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UNITED STATES DISTRICT COURT 
For the 
SOUTHERN DISTRICT OF NEW YORK 


In the matter of 
Postal Telegraph and Cable Corporation, 


The Associated Companies, 
Debtors. 


In Proceedings for Reorganization of a Corporation. No. 62560. 


To the Holders of: 
Twenty-Five Year Collateral Trust 5% Gold Bonds and 
Twenty-Five Year Collateral Trust 5% Debenture Stock of Postal Telegraph and 
Cable Corporation, and 


To the Holders of: 
4% Cumulative Preferred Shares of The Associated Companies, and to all other 
interested parties: 


PLEASE TAKE NOTICE, that pursuant to an order of this Court dated 
May 18, 1939 proofs of claim or of interest of the holders of Twenty-Five Year 
Collateral Trust 5% Gold Bonds and Twenty-Five Year Collateral Trust 5% 
Debenture Stock of Postal Tel h and Cable Corporation and holders of 4% 
Cumulative Preferred Shares o The Associated Companies, Debtors, must be 
filed on or before the 14th day of June, 1939 in order that their claims may be 
included in computing the majorities necessary for the acceptance of the ‘‘Plan of 
Reorganization (Amended) of Postal Telegraph and Cable Corporation including 
(as a ae thereof) the nization of its subsidiary, The Associated Companies, 
in 77B proceedings,’’ as of September 21, 1938, as amended to January 25, 
1939. Such date is also fixed as the date as of which the ownership of such Bonds 
and Debenture Stock and Preferred Shares shall be determined for the purpose of 
deciding who may accept or withhold acceptance of the Plan and said date is 
fixed as the date on or before which acceptances must be filed. 

Proofs of claim or of interest must be filed in the office of George 8. Gibbs 
and Raymond C. Kramer, Trustees of the Estates of Postal Telegraph and Cable 


Corporation and of The Associated Companies, Debtors, at 67 Broad Street, 
New York, N. Y. Forms of proofs of claim or of interest (including a form for 
acceptance of the Plan) approved by the Court may be procured from said 


Trustees. 

NOTICE IS HEREBY ALSO GIVEN that a hearing shall be held before 
this Court on the 15th day of June, 1939, in Room 1306 of the United States 
Court House, at Foley Square, in the Borough of Manhattan, City and State of 
New York, at 4:30 o’clock in the afternoon, Eastern —— Saving Time, or as 
soon thereafter as counsel may be heard, at which hearing the Trustees shall 
advise the Court of the number of proofs of claim or of interest filed by the holders 
of such Bonds and Debenture Stock and by the holders of such erred Shares 
outstanding in the hands of the public, and the amount or number of such Bonds, 
Debenture Stock and Prefe Shares covered by such proofs of claim or of 
interest and also the number of holders of such nds benture Stock and 
Preferred Shares who shall have filed proofs of claim or of interest and shall have 
accepted the said Plan and the amount and number of Bonds, Debenture Stock 
and ferred Shares covered by such acceptances: and if it shall appear at said 
hearing that the Plan has been accepted in writing filed in the Court by or on 
behalf of the holders of Bonds or Debenture Stock of Postal Telegraph and Cable 
Corporation holding two-thirds in amount of the claims filed by such Bondholders 
or Debenture Stockholders, and allowed, and by oron behalf of Preferred Share- 
holders of The Associated Companies, holding a majority of the Preferred Shares 
of The Associated Companies outstanding in the hands of the public, of which 
proofs have been filed and allowed, the Court shall fix a hearing to be held at the 
same place on June 19, 1939, at 10:30 o’clock in the forenoon Eastern Daylight 
Saving Time, or as soon thereafter as counsel may be heard, for the consideration 
of the confirmation of the Plan and of such objections as may be made to the 
confirmation and for action t nm and also for other matters as may be 
— to the Court and notice thereof shall be published in the Daily News 

ecord and in The New York Herald Tribune on June 16, 1939. 


A copy of the Plan of Reorganization above mentioned is on file with the 
Clerk of the Court, and copies may be obtained upon application to the under- 
signed Trustees. 

The foregoing is subject to the terms and conditions of the aforesaid order, 
dated May 18, 1939, which is on file with the Clerk of the Court. A copy of such 
order may be i at the office of the undersigned Trustees. 


Dated, New York, N. Y. May 18, 1939 
By Order of said Court. 


GEORGE 8. GIBBS and RAYMOND C. KRAMER, 


Trustees for Postal Telegraph and Cable Corporation 
and The Associated Companies, Debtors, 


67 Broad Street, New York, N. Y. 
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We announce with profound sorrow 
the death of our partner 


Mr. George Ramsey 
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A quarterly dividend of 14% 
($1.75 per share) on the First 
Preferred Stock of this 
Corporation was declared 
payable July 15, 1939, 
to stockholders of record 
June 30, 1939. 


A dividend of eighteen and 
three-fourths cents (18%4c) 
per share on the Common 
Stock of this Corporation ~ 
was declared payable June = 
15, 1939, to stockholders 
of record May 31, 1939. 


Checks will be mailed. 
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Philadelphia, Pa. 
May 19, 1939 
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Magma Copper Gompany 


Dividend No. 67 
A dividend of Twenty-Five cents per 
ee Seis tees 34, 0, 
py Pome Pf record at the close of 
business May 29, 1939. 
H. E. DODGE, Secretary. 
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Dividends of $1.75 per share on the Preferred A 

and Preferred B stocks and 20¢ per share on the 

Common stock have been declared payable July 

1, 1939, to holders of record June 1, 1939. 
A. A. STICKLER 


May 18, 1939 Treasurer 





For other dividends see pages iii. 
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The Financial Situation 


RESIDENT Roosevelt from the first, and with 
much more consistency than elsewhere dis- 
played, has professed three major objectives—reform, 
relief and recovery; reform which would not only 
eliminate out-and-out malpractices, but also estab- 
lish a more just and equitable social order; relief not 
only from immediate and abject want, but from the 
insecurity of economic life in general; and recovery in 
the form not of a sudden and probably short-lived 
boom followed by collapse, but of prosperity, stable 
and enduring. These objectives have not been 
viewed by good New Dealers as separate and distinct, 


ment of the wild fiscal policies of the past, and 
neither they nor the President is willing to yield an 
inch so far as so-called reform or relief is concerned. 
It remained for the President himself to confess fail- 
ure of the recovery program he and his associates had 
devised and to permit himself to stand forth before the 
public as being without definite ideas as to procedure 
appropriate to the existing business situation. 


A Confession of Failure 


This he seems to have done—by implication, of 
course, and probably without intending it—in his 


set off, as it were, in water- 
tight compartments, but 
closely related, reform and 
relief often being alleged to 
constitute a major factor— 
sometimes a sine qua non-— 
of the recovery that was 
being planned. During the 
earlier years of all this the 
planners in Washington 
obviously felt great confi- 
dence in themselves and in 
the particular measures 
they devised by which to 
reach these objectives. 
They took a great deal of 
trouble to explain to the 
rank and file precisely how 
this and that program 
would take us nearer the 
goals designated. The Pres- 
ident in his numerous so- 
called fireside chats re- 
vealed not the slightest 
doubt that the various 
measures would accomplish 
the results for which they 
had been brought into be- 
ing. 

Confidence seems, how- 
ever, to be on the wane in 
Washington. Some con- 
sternation was in evidence 
in 1937, when matters did 
not appear to be working 
out as had been expected. 
There was at that time 
considerable disagreement 

















Spending and Taxes 


Emerging from a conference on tax revision 
at the White House early this week, Repre- 
sentative Doughton, Chairman of the Ways 
and Means Committee, after saying that some 
change in the present corporation tax struc- 
ture was probable, added that it had been 
agreed that substitute taxes providing rev- 
enues to replace those otherwise to be had 
from the corporation taxes as now constituted 
must be adopted. Proceeding, he asserted: 

“We are just as anxious to help business as 
business is to be helped. But every one 
agrees that we cannot cut down our total 
Federal revenues now. I hear a lot of talk 
about elimination of business deterrents in 
taxes, but no one has come forward to suggest 
what taxes we can substitute for them.”’ 

Mr. Doughton’s remarks are, of course, not 
particularly convincing. Our tax structure 
as such is almost as unfortunate as it could be 
made. The trouble is not only that taxes are 
high, but that they are so levied that they do 
unnecessary damage to business initiative, 
and these facts are well enough known and 
recognized by all thoughtful students of the 
matter. There is really no excuse for further 
—_- 

t the same time, it must be admitted that, 
no matter how carefully tax laws were framed, 
the business community would be sorely bur- 
dened paying the total amount of taxes now 
required of it. The disagreeable fact also 
remains that, despite all these taxes, the 
budget is outrageously out of balance—the 
deficit for the current fiscal year being al- 
ready in excess of $3,000,000,000. 

The only satisfactory solution for the tax 
problem is paring expenditures. The Ways 
and Means Committee may well complain of 
the burdens placed upon it by a Congress 
which simply will not restrain itself so far as 
spending is concerned. 

Sooner or later the rank and file will be- 
come sufficiently weary of taxes not to forget 
them when demands are being made for un- 
necessary and unwarranted appropriations. 
The sooner that day arrives the better for 
everyone. 














— 

















letter of Tuesday last to 
the Chairman of the Tem- 
porary National Economic 
Committee. ‘In my mes- 
sage to the Congress ini- 
tiating the work of the 
Temporary National Eco- 
nomic Committee,’ says 
the President, “I had oc- 
casion to say that ‘idle 
factories and idle workers 
profit no man.’ It may 
equally be said that idle 
dollars profit no man. The 
present phase of the hear- 
ings before the committee 
bears directly upon this 
problem. 

“Tt is a matter of com- 
mon knowledge that the 
dollars which the American 
people save each year are 
not finding their way back 
into productive enterprise 
in sufficient volume to keep 
our economic machine turn- 
ing over at the rate re- 
quired to bring about full 
employment. We have 
mastered the technique of 
creating necessary credit; 
we have now to deal with 
the problem of assuring its 
full use. 

“In the series of hear- 
ings which the Securities 
and Exchange Commis- 
sion is to hold before your 


among even the very elect as to what ought to be 
done to produce recovery. As recently as about a 
year ago the President himself, it is true, appeared to 
feel little doubt that he knew quite precisely what was 
needed when he brought forward the spending-lending 
program which, in conjunction with extravagance in 
general, is now making this year a record-breaking one 
in public expenditures even for the New Deal. But 
the sands are again running out, and recovery still 
has not come even into sight. Such improvement as 
had occurred seems, moreover, to be receding. A 
substantial degree of uncertainty, disagreement and 
confusion again prevails in Washington regarding 
what ought to be done. Diehard New Dealers, so 


far as can be discerned, have no suggestion to offer 
other than a continuation and perhaps an enlarge- 


committee, I take it that a major problem of your 
committee will be to ascertain why a large part of 
our vast reservoir of money and savings have re- 
mained idle in stagnant pools. 

“Is it because our economy is leaving an era of 
rapid expansion and entering an era of steadier 
growth, calling for relatively less investment in 
capital goods? 

“Ts it because of lag, leak and friction in the opera- 
tion of investment markets which pervert the norma] 
flow of savings into non-productive enterprise ? 

“These are questions for your committee to answer. 

“T know of no more urgent ones in the country 
today. 

“The hearings before your committee, I hope, wil] 
assume the task of analyzing the financial machine 
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in its relation to the creation of more needed wealth. 
We know that the mechanism can be improved. 
Improvement can only be made on a basis of clear 
analysis. Having made that analysis, I hope that 
your committee will then be able to indicate ways by 
which the machine may be made to function more 
efficiently. 

“We have an immense amount of wealth which 
needs to be created in this country. Much of it can 
be created through private enterprise. Some of it 
can properly be created through quasi-public agen- 
cies. The problem is to use our added savings and 
increased credit to get this wealth moving, that is, 
to get it now in productive enterprise; and, at the 
same time, to make savings avilable for use in all 
categories of private enterprise, as well as for the 
great and recognizes enterprizes which can com- 
mand capital, but have less actual need of capital 
than many smaller but equally deserving enter- 
prises. 

“There is also the problem of determining how 
credit can best be made available for instrumentali- 
ties of local government, and for those quasi-public 
enterprises which must do the work which cannot 
be done by private enterprise. 

“We have developed several methods of connect- 
ing money with men and materials so as to get use- 
ful work done. We shall need to use all of these 
opportunities or, if you choose to put it differently, 
we must meet all of the demands made, on our sys- 
tem, if we are to have lasting prosperity. It is our 
task to find and energetically adopt those specific 
measures which will bring together idle men, ma- 
chines and money. In proportion as we succeed, 
we shall strengthen the structure of democratic 
economy.” 

It is, of course, obvious that the President need 
not have written such a letter, and we may be quite 
certain that he would not have written it, if the 
many measures which have been introduced and 
enacted into law during the past six years in the 
name of recovery had been even half successful in 
accomplishing those things for which they were 
designed. It may also be taken for granted that he 
would never have written such a letter had he felt 
his erstwhile confidence that with the aid of a few 
faddists as advisers he could almost overnight 
formulate a program which could reasonably be 
expected to bring recovery to pass. But whether a 
confession of failure and of confusion or not, the 
President’s letter raises again the old question of 
how recovery can be promoted, and in particular 
how the normal process of continual and substan- 
tial enlargement of our capital equipment may be 
caused to be resumed. The two problems appear 
now to be one in the mind of the President. That 
is to say he seems to feel certain that recovery 
would be effected and prosperity restored if only 
the funds now available or easily made available 
were being promptly and effectively used in expand- 
ing our industrial machine. These are, of course, 
subjects of perennial discussion and debate, but 
they still lack realistic understanding at least 
among the politicians and probably among the rank 
and file of the people. 

An Assumption Challenged! 

Any useful discussion of them must begin by 
challenging the underlying assumption of the Presi- 
dent, and, so far as we are able to discern, of most 
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of the others who have undertaken to discourse 
upon them. Almost everywhere it appears to be 
taken for granted that available funds should be 
put to work forthwith in the enlargement and im- 
provement of our productive mechanism, that if 
some way could be found to persuade the owners 
of available funds to put them to work in this way 
at once the well-being of the country would be 
greatly served. Indeed, this assumption seems so 
universal that to question its validity is probably 
to invite a stare of disapprobation or incredulity. 
Yet we venture the suggestion that it may be well 
to inquire more carefully into this aspect of the 
subject. The President says that “we have mas- 
tered the technique of creating necessary credit.” 
Precisely what is meant by “necessary credit” is 
left somewhat to conjecture, but there can be little 
question that what the President has in mind is an 
abundance of funds, or perhaps even a super-abun- 
dance of founds created by expansion of credit. If 
this is what he intends to say, and if he means by 
“we” his own Administration, his words are likely 
to be misleading. His Administration may have 
mastered this technique, may even have enlarged 
its effectiveness, but it had been developed and 
quite adequately mastered long before the public 
had ever thought of Mr. Roosevelt as a possible 
presidential candidate. 

The inauguration of the Federal Reserve System 
made the evolvement of this “technique” quite 
simple, and faulty administration of the system 
soon made it a regular practice. Our part, financial 
and otherwise, in the World War was quite con- 
sciously financed by application of this “technique” 
which the issuance of enormous amounts of Federal 
obligations, as well as progressively bad amend- 
ments to the original Federal Reserve Act, ren- 
dered still more available. All this in the ’twenties 
greatly stimulated rather than destroyed “con- 
fidence,” and there was no trouble in persuading 
those with funds to put them to what was then 
considered productive and constructive use. For 
a time what is termed the condition of business was 
immensely improved and strengthened, but in the 
end 1929 and its aftermath befell us. It ulti- 
mately became perfectly clear that much of the “in- 
vestment” of that era was a serious blunder for 
which we paid heavily. Recklessly putting surplus 
funds to work both here and abroad resulted not in 
permanent enrichment of the country, but in end- 
less difficulties, or at least such permanent enrich- 
ment as took place was accompanied by enormous 
waste and excessively costly disarrangements in the 
economic mechanism. 

How then can we feel great assurance, conditions 
remaining what they now are and the longer term 
outlook continuing without basic change, that 
similar action now in the employment of funds 
would not bring similar results a few years hence? 
Too many of us too readily assume that it is always 
desirable to have investors lend freely and to have 
industry borrow or invest readily. Yet in such a 
supposition there lies implicit the notion that 
somehow the person who so reasons knows much 
better than the owner of funds and the managers 
of industry what the wise course for them to pur- 
sue is. For the President or the Government to 
fall into any such belief at this time is the equiv- 
alent of its arrogating unto itself a wisdom higher 
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than that possessed by the business community 
about matters in which the business community has, 
of course, had infinitely more experience, or else it 
carries an implicit charge that the business com- 
munity is deliberately “balking” to punish the poli- 
ticians—a supposition too absurd to be taken seri- 
ously. 
When Expansion Is in Order 

The truth of the matter seems to us to be this: 
It is to the real interest of the country for industry 
to invest funds in expanded or improved plant, and 
for investors to provide funds for this purpose, only 
when there is reasonable ground to believe that the 
funds so invested will be able to earn a return for 
those who furnish them. Now the ultimate judges of 
whether reasonable grounds for such a belief exist 
at any given moment must in the nature of the 
ease be those who control the funds and those who 
would put them to work. Who else is there better 
qualified to make such decisions? Doubtless the 
industrialist, the banker, and the owner of funds 
are subject to errors of judgment, but what reason 
is there to suppose that the politicians or the so- 
called experts at Washington are better judges of 
conditions and prospects? As to quasi-public agen- 
cies employing funds constructively and produc- 
tively, the possibility may in practice be almost 
disregarded, so disproportionately great is the por- 
tion of all funds so employed that simply goes to 
waste. With a few exceptions here and there the 
country would be immensely better off if govern- 
ment left the investment of funds strictly to private 
initiative and to private judgment. If relief out- 
lays are unavoidable for a period, then we must 
make them, but let us not be misled into sup- 
posing that there is much of an element of pro- 
ductive investment in them. 

Proper respect for these well established prin- 
ciples would obviously restrict severely the Tem- 
porary National Economic Committee in its for- 
mulation of replies to the questions of the President 
and in its proposed solutions of the problems he 
raises. To be true to the teachings of history and 
common sense it must tell the President that, save 
so far as government itself is responsible for con- 
ditions which cause practical business men and 
investors generally to hesitate, it is no part of the 
duties of government to trouble itself about the re- 
fusal of Dick to borrow, Tom to lend, or Harry to 
expand his facilities at this time, that it would be 
presumptuous as well as foolhardy for either the 
Committee or the President to attempt to set aside 
the judgment of the business man in these matters 
or to persuade him to do what he believes to be un- 
wise or imprudent with his own funds or his own 
property, and that if the industrialist is unready 
to borrow and the lender unwilling to make ad- 
vances, then it must be presumed that there is good 
reason for these attitudes. If it be objected that 
such a reply would consign government to a do- 
nothing role, the answer is simply that in ordinary 
circumstances such is precisely the role it ought to 
adopt while business itself makes the adjustments 
necessary to correct conditions which are respon- 
sible for the lethargy complained of. 


Extraordinary Circumstances 
Circumstances existing today are, however, not of 
.the ordinary variety, and the Committee if it is to 
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serve the country well must in candor tell the Presi- 
dent that government is itself responsible for the 
hesitancy displayed in the investment of capital, 
and that unless and until government is ready to 
take the steps necessary to a correction of those con- 
ditions it would be far better—indeed it might well 
be little short of tragedy to do otherwise—to do 
exactly nothing to over-persuade the lender to 
loosen his purse strings and the borrower to pro- — 
ceed regardless. The President suggests “improve- 
ment” of the “financial machine” as one method of 
overcoming the difficulties of which he complains. 
The Committee must tell him that there is no in- 
adequacy in the functioning of this machine—or at 
least none which would not quickly disappear if 
opportunity were given—save that which is im- 
posed by government itself in one of its many reform 
programs, that it would be either futile or catas- 
trophic for government to tinker further with this 
mechanism for the purpose of remedying defects 
which do not exist. If the President has reached 
the conclusion that the investment banking com- 
munity is not functioning as freely as he would 
like to see it function, then the obvious remedy is 
to remove the strait-jacket which he himself has 
placed about it. That, and nothing more. 

But the causes of the conditions which the Presi- 
dent now deplores lie much deeper—many of them 
far removed from the financial mechanism as such. 
They are found in the budget situation, the labor 
laws, the agricultural program, the holding com- 
pany legislation, the arbitrary powers of the Presi- 
dent and his aides over many phases of business 
life, particularly over credit and money and related 
matters, and the constantly displayed disposition 
of the Administration to tinker with everything 
much as a child likes to pick at his toys. The 
foreign situation is another factor which is un- 
settling enough in its own right but which is made 
still more troublesome by the faulty attitude of the 
Administration toward it. These and similar pro- 
grams of government together with the conditions 
already created by them in the business world are 
responsible for the situation which now so greatly 
troubles the President. Clearly the first duty of 
government is not to make fresh efforts to persuade 
the business community that it is afflicted with 
needless nervousness and apprehension or to, at- 
tempt to stimulate it to the point of forgetfulness, 
but is to accept the judgment of those who must 
risk their own funds or be responsible for those of 
others and to proceed forthwith to remove the ob- 
stacles which it has itself placed in the path of 
progress. 

The Committee is now hearing and plans to hear 
a substantial number of witnesses, some of whom 
have in substance told it much of what has been out- 
lined here. Others doubtless will add to and fur- 
ther emphasize this testimony. It remains to be 
seen whether the Committee will have the good 
sense to assimilate the truth that has been given 
it and the courage to pass it on to the President. 
If not, it would do well to adjourn sine die at once 
and give the country a rest. 


Federal Reserve Bank Statement 


4 AeING and currency statistics this week are 
much in line with the performances of previ- 
ous weeks and months, with all signs pointing to 
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ever greater expansion of idle credit resources and 
no indications available of any effective demand. 
Gold continues to flow toward the United States 
from Europe, and the metallic additions to our 
monetary stocks add steadily to the credit base. 
In the week to May 17 monetary gold stocks of 
the country advanced $36,000,000 to a fresh record 
at $15,892,000,000. The Treasury disbursed funds 
from its general account with the 12 Federal Re- 
serve banks at a lesser rate than the deficit program 
might suggest, but still on a scale that permitted 
a sizable addition to member bank reserves. These 
two factors were chiefly instrumental in an advance 
of member bank reserve balances by $38,129,000 to 
$10,005,034,000, the latter figure naturally repre- 
senting a record. Excess reserves over legal require- 
ments moved up $50,000,000 to $4,240,000,000, which 
also established a fresh high. On the demand side 
the credit picture remains discouraging in the ex- 
treme. The weekly condition statement of New 
York City reporting banks indicates for the week 
to May 17 a reduction in business loans of $9,000,000 
to $1,369,000,000, while loans to brokers and dealers 
on security collateral declined $22,000,000 to $495.,- 
000,000. 

The Treasury reimbursed itself in the statement 
week for $24,012,000 gold acquisitions through de- 
posits of certificates with the 12 regional banks, 
raising the holdings of those institutions to $13,- 
222,730,000. Other cash increased, and total re- 
serves of the regional banks advanced $29,866,000 
to $13,597,485,000. Federal Reserve notes in actual 
circulation increased $3,985,000 to $4,463,349,000. 
Total deposits with the regional banks moved up 
$27,637,000 to $11,474,546,000, with the account 
variations consisting of an increase of member bank 
balances by $38,129,000 to $10,005,034,000; a decline 
of the Treasury general account balance by $32.- 
653,000 to $926,636,000; an increase of foreign bank 
deposits by $22,464,000 to $272,959,000, and a drop 
of other deposits by $303,000 to $269.917,000. The 
reserve ratio remained unchanged at 85.3%. Dis- 
counts by the regional banks fell $458,000 to 
$3,614,000. Industrial advances were down $14,000 
to $12,796,000, while commitments to make such 
advances increased $2,000 to $11,688,000. Holdings 
of banker’s bills in the open market portfolio were 
unchanged at $562,000, and holdings of United 
States Treasury securities were similarly motion- 
less at $2,564,015,000. 


The New York Stock Market 


OTHING occurred this week to shake the New 
York stock market out of the lethargy that 

has seized it during recent weeks and months. 
Trading was on an extremely small scale day after 
day on the New York Stock Exchange, with aver- 
age dealings for the full sessions approximately 
500,000 shares. Most stocks showed no price varia- 
tions of any consequence last night, as against quo- 
tations current a week earlier. Where sizable 
changes occurred, however, they were mostly in the 
direction of lower levels. Steel stocks led the de- 
cline, owing to the declining tendency of mill opera- 
tions and price-cutting on automobile steel. Some 
important issues, such as United States Steel com- 
mon, moved to lowest levels of the year on such 
considerations. Other industrial equities likewise 
were soft, but net recessions for the entire week 
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rarely exceeded two points. A few special groups, 
such as the airplane stocks and merchandising 
issues, showed modest strength from time to time. 
The utility section held its ground, especially in 
those instances where stocks are largely on an in- 
vestment basis. Rail equities drifted slightly lower. 

There were some moderately encouraging general 
developments which failed to stimulate the securi- 
ties markets, indicating that the unsettling effects 
of Administration policies continue to prevail. The 
unwillingness of President Roosevelt to admit any 
of his many errors and retract them was well illus- 
trated early in the week by incidents relating to 
the taxation reforms so urgently necessary. Sen- 
ator Pat Harrison, Chairman of the Senate Finance 
Committee, gave virtual notice of an intention to 
revise the obnoxious capital gains and undistributed 
profits taxes, notwithstanding the unwillingness of 
the Executive to countenance such changes. Hear- 
ings of the Temporary National Economic Commit- 
tee were started on the grave question of “why it is 
that we continue to have in this country idle men, 
idle machines and idle money,” but the initial ses- 
sion fostered the suspicion that the inquiry will be 
directed toward bolstering Administration argu- 
ments for Government spending and deficit finance- 
ing, notwithstanding the obvious fact that such ex- 
pedients fail to solve the problem and produce more 
evils than they possibly could remedy. Foreign 
developments were of relatively little influence on 
our market, although they continue to occasion 
anxiety. 

In the listed bond market the tendency of highest 
grade securities was steadily upward, for institu- 
tional buying remains active in the absence of any 
effective demand for credit in business and specu- 
lative spheres. Virtually all long and intermediate 
dated United States Treasury issues moved to 
highest levels on record, and this situation was 
duplicated by a number of best grade corporate 
issues. In the more speculative divisions of the 
bond market the same uncertainty prevailed that 
afflicted the equities market. Foreign dollar bonds 
were quiet and irregular. The commodity markets 
reflected fresh advances in wheat and a few other 
agricultural staples, owing to crop damage. Base 
metals were idle and unchanged. Foreign exchange 
trading was quiet, with leading rates steady under 
the control of the various stabilization funds, but 
gold continued to flow toward the United States. 
Special pressure is being exerted in London to tem- 
per the outflow of fugitive funds. 

On the New York Stock Exchange 33 stocks 

touched new high levels for the year while 29 
stocks touched new low levels. On the New York 
Curb Exchange 30 stocks touched new high levels 
and 25 stocks touched new low levels. Call loans 
on the New York Stock Exchange remained un- 
changed at 1%. 
’ On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 159,340 
shares; on Monday they were 334,600 shares; on 
Tuesday, 620,540 shares; on Wednesday, 534,470 
shares; on Thursday, 418,280 shares, and on Friday, 
400,640 shares. On the New York Curb Exchange 
the sales last Saturday were 36,125 shares; on Mon- 
day, 68,427 shares; on Tuesday, 115,525 shares; on 
Wednesday, 81,840 shares; on Thursday, 67,745 
shares, and on Friday, 77,905 shares. 
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A lack of interest in the stock market on Satur- 
day last and on many days of the present week 
again resulted in transactions being held at a mini- 
mum, and price changes few and without great sig- 
nificance. On Monday the market opened firm and 
was attended by slightly higher prices. Stocks im- 
proved modestly the better part of the morning, but 
weakened with the approach of the noon hour recess. 
Demand slackened in the afternoon, but equities 
continued firm up to the closing hour, when an 
easier tone set in, and prices wound up the session 
at mixed levels. On Tuesday the market was 
aroused from its lethargy, and sharp declines fol- 
lowed early firmness, despite a lessening of eco- 
nomic and political tension both at home and 
abroad. Losses of from one to two points took 
their toll among the better issues, and the down- 
ward trend persisted to the close. Final losses ap- 
proximated three points on a volume of business 
practically double that of the previous session. 
Weakness of the day before was carried over into 
Wednesday’s session, only in a more limited degree. 
Selling pressure at no time got out of hand, but 
lacking initiative the market proved vulnerable to 
attack, and losses ranging from fractions to a point 
or more were chalked up at the close. Stocks just 
barely managed to break through into higher 
ground on Thursday after two days of declines. 
Early in the day the market attempted a rally, but 
lacking the necessary vigor for such a move, prices 
again settled back into their former groove and 
closed irregular after moderate gains. Yesterday 
moderate advances were made following a weak 
start, with preferred issues enjoying the major por- 
tion of the gains. As compared with closing prices 
one week ago, final quotations yesterday reflect 
some loss of ground. General Electric closed yester- 
day at 33%, against 34144 on Friday of last week; 
Consolidated Edison Co. of N. Y. at 301% against 
314g; Columbian Gas & Elec. at 6 against 63%; 
Public Service of N. J. at 36 against 3554; J. I. Case 
Threshing Machine at 72 against 78; International 
Harvester at 5714 against 575g; Sears, Roebuck & 
Co. at 7234 against 7214; Montgomery Ward & Co. 
at 47144 against 475g; Woolworth at 4314 against 
44, and American Tel. & Tel. at 16034 against 16134. 
Western Union closed yesterday at 1834 against 
18% on Friday of last week; Allied Chemical & Dye 
at 15914 against 16034; E. I. du Pont de Nemours 
at 14314 ex-div. against 14214; National Cash Regis- 
ter at 1814 against 19; National Dairy Products at 
14% against 15; National Biscuit at 26 against 26; 
Texas Gulf Sulphur at 2714 bid against 281, bid; 
Continental Can at 365g against 37; Eastman 
Kodak at 15534 against 15734; Standard Brands at 
6 against 614; Westinghouse Electric & Mfg. at 891, 
against 9014; Lorillard at 225, against 2234; 
Canada Dry at 1414 against 151% bid; Schenley Dis- 


tillers at 1234 against 1334, and National Distillers _ 


at 2534 against 2514. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 253g against 261% on Friday of 
last week; B. F. Goodrich at 16 against 1652, and 
U. S. Rubber at 3614 against 381%. The railroad 
shares were depressed the present week. Pennsyl- 
vania RR. closed yesterday at 17 against 177% on 
Friday of last week; Atchison Topeka & Santa Fe 
at 264% against 2854; New York Central at 141% 
against 147; Union Pacific at 9034 against 94; 
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Southern Pacific at 121% against 13; Southern Rail- 
way at 14 against 14%, and Northern Pacific at 
814 against 8%4. 

The steel stocks were under pressure this week. 
United States Steel closed yesterday at 443 against 
47 on Friday of last week; Inland Steel at 77 
against 78; Bethlehem Steel at 5214 against 5534, 
and Youngstown Sheet & Tube at 3244 against 3414. 
In the motor group, Auburn Auto closed yesterday 
at 214 bid against 25 on Friday of last week; 
General Motors at 42% against 4234; Chrysler at 
6514 against 673g; Packard at 314 against 3%, and 
Hupp Motors at 1% against 15%. 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 4214 against 457% on Friday of last 
week; Shell Union Oil at 11 against 114%, and 
Atlantic Refining at 19% ex-div. against 20%,. In 
the copper group, Anaconda Copper closed yester- 
day at 233% against 24144 on Friday of last week; 
American Smelting & Refining at 40% against 41, 
and Phelps Dodge at 30% against 3214. 

Leading trade and industrial reports indicate a 
slow decline in the rate of business activity in the 
United States. Steel operations for the week end- 
ing today were estimated by American Iron and 
Steel Institute at 45.4% of capacity. Marking the 
seventh consecutive drop, this rate compares with 
47.0% last week, 50.9% a month ago, and 30.7% 
at this time last year. Production of electric power 
for the week ended May 13 is reported by Edison 
Electric Institute at 2,170,750,000 kwh. against 
2,163,538,000 kwh. in the preceding week and 1,967,- 
613,000 kwh. in the corresponding week of 1938. 
Car loadings of revenue freight for the week to 
May 13 were 555,396 cars, according to the Associa- 
tion of American Railroads. This was a decrease 
of 17,461 cars from the preceding week, and a gain 
of 13,588 cars over the similar period of last year. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 7914c. against 783¢c. the close on Fri- 
day of last week. May corn at Chicago closed 
yesterday at 5014c. against 501c. the close on Fri- 
day of last week. May oats at Chicago closed yester- 
day at 3334c. against 347%c. on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 9.78c. against 9.44c. the close on Friday 
of last week. The spot price for rubber yesterday 
was 16.00c. against 15.98c. the close on Friday of 
last week. Domestic copper closed yesterday at 
the split price of 10c. to 1014c., the close on Friday 
of last week. 

In London the price of bar silver yesterday was 
20144 pence per ounce as against 20 1/16 pence per 
ounce the close on Friday of last week, and spot 
silver in New York closed yesterday at 42%4c., the 
close on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.681, 
against $4.68 3/16 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
2.64 15/16c. against 2.65c. the close on Friday of 
last week. 


European Stock Markets 


ILD optimism prevailed this week on stock 
exchanges in the leading European financial 
centers, apparently on the basis of continued peace 
and the prospect of enhanced general business ac- 
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tivity. Prices on the London market moved quietly 
but persistently upward, with all groups of issues 
participating. The Bourse in Paris was rather ir- 
regular, after an early spurt. Dealings in Berlin 
remained on an insignificant scale and price varia- 
tions remained of little importance. The principal 
question everywhere remained that of peace or war, 
but anxiety appeared to lessen in the absence of 
aggressive moves by the totalitarian States. Pro- 
grams for increased armaments remain in full swing 
throughout Europe, however, and are steadily 
drawing more workers into employment at the cost 
of increased government deficits. For the time 
being a modest stimulus is afforded the markets by 
the added arms outlays, especiaily in Great Britain. 
The French market became concerned again with 
long term government loans, as a new issue was an- 
nounced on Monday of 5% obligations, to which 
6,000,000,000 francs were subscribed in a single day. 
The issue is to mature in 40 years, and the price 
was 98. With the international outlook less dubi- 
ous, more attention was paid to business tenden- 
cies, which are generally favorable in the foremost 
industrial countries of Europe. 

Small advances were the rule when trading was 
resumed in the London market, Monday. No great 
amount of business was done, but the good tone 
attracted investment buying in gilt-edged stocks and 
most industrial issues. Mining and commodity 
shares joined the slow advance, and some sizable 
gains were noted also in the international section. 
After early dulness in which minor fluctuations 
were the rule on Tuesday, business became more 
brisk toward the end of that session, and modest 
advances predominated. Gilt-edged stocks again 
improved fractionally. The industrial issues were 
extremely quiet, but most changes were toward 
higher levels, and the mining group likewise re- 
flected demand. Anglo-American favorites were un- 
changed in the foreign section, while others showed 
small gains. Fresh inquiry developed on Wednes- 
day for gilt-edged investments, and most industrial 
stocks also were in demand. Mining and com- 
modity shares hardly varied. In the international 
division some unsettlement resulted from pessimis- 
tic overnight reports from New York, and from 
efforts of the authorities to curtail any speculation 
in Anglo-American favorites. With the Continental 
markets closed on Thursday for observance of 
Ascension Day, little business was done on the 
London market. Gilt-edged issues and industrial 
stocks remained firm, and Anglo-American shares 
were marked slightly higher in the expectation of a 
rally at New York. After early uncertainty prices 
improved yesterday, and changes for the day were 
small. International issues were dull throughout. 

Trading on the Paris Bourse was quiet, Monday, 
despite a favorable view of the week-end speech by 
Premier Mussolini, in which the Italian spokesman 
expressed the opinion that European difficulties 
can be settled without recourse to armed conflict. 
Rentes were hesitant on the appearance of the new 
defense loan, which brokers feared would be in- 
creased beyond the 6,000,000,000 franc figure set by 
the authorities. Small gains were noted in French 


equities and international issues. Another inactive 
session was reported Tuesday, despite the rapid 
over-subscription of the new loan. 
steady, while other departments reflected 


Rentes were 
only 
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minor variations in either direction. With a holi- 
day impending, the tendency on Wednesday was 
toward modest liquidation. Rentes and French 
shares were not much affected, but international 
securities drifted downward. The Bourse was 
closed Thursday, in traditional observance of 
Ascension Day. Small changes in both directions 
were noted yesterday, with trading quiet. 

Listless dealings and small price changes were 
reported on the Berlin Boerse, in the initial session 
of the week. The equity group showed minor varia- 
tions in either direction, while fixed-interest issues 
were soft. The quiet tone was continued on Tues- 
day, with small and irregular changes again re- 
ported. Nor was there any greater interest in the 
fixed-income department. Another session of re- 
stricted business was noted Wednesday, with ac- 
tivity on an even smaller scale than usual because 
of the impending holiday suspension. Price varia- 
tions in all departments were modest and irregular. 
The German market was closed Thursday, for 
Ascension Day. Resumption of trading yesterday 
resulted only in further minor variations. 


Standstill Agreement 

Neo two weeks of conversations on the Ger- 

man standstill agreement covering the short- 
term credits extended to that country were con- 
cluded in Berlin, Monday, on a basis that drew 
praise from the representatives of creditors and 
debtors, alike. The standstill problem dates from 
1931, when credits of $1,250,000,000 were involved 
in the German economic collapse. The figure has 
been reduced year by year, largely by repayments 
and partly by the losses taken by creditors under 
the involved German exchange system. A state- 
ment issued here by Siegfried Stern, Vice-President 
of Chase National Bank and Secretary of the Amer- 
ican Committee on the German credits, indicates 
that the lines now have been reduced to an active 
figure of $276,000,000, with a further $34,000,000 
of unused lines. The American share is $67,000,000 
of outstanding credits and $14,000,000 of unavailed 
lines. The net reduction in the 12 months ended 
Feb. 28, 1939, was placed at $77,160,000, of which 
$11,440,000 represented payments at face value and 
reduction of credit lines, while the balance resulted 
from the sale of registered marks called by credit- 
ors. In addition, current interest has been paid in 
full in foreign exchange. 

All basic features of the standstill will be con- 
tinued for the next year, but a few interesting varia- 
tions of technical details are to be introduced. Be- 
ginning June 1, an effort toward stabilization of the 
travel mark will be made through use of a sliding 
scale for licenses, ranging from $4.58 a 100 marks 
when, as at present, the discount on such marks run 
to 60%, to $2.50 a 100 marks on occasions when the 
discount is relatively small. Much satisfaction was 
expressed with the liquidation of obligations for 
which the German Golddiskontbank last year as- 
sumed responsibility, and it was considered gratify- 
ing that additional repayments are to result this 
year from that source. Provision was made to 
scale down unavailments, and the constructive as- 
pects of recommercialization are to be continued on 
an enlarged basis. Holders of the so-called Lee Hig- 
ginson credit are to be permitted to liquidate a fur- 
ther percentage of the advance, if desired, by calling 
registered marks. Continued use is to be made of 
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the Haavara mark, which is used for remittances 
to Jews within the Reich. It was noted in Berlin 
reports that the credits of Austria and the Sudeten- 
land have been included in the latest standstill 
agreement, and an even better light thus is thrown 
on the net reduction. The meeting at the Reichs- 
bank was attended by creditor representatives from 
the United States, Britain, France, Belgium, Hol- 
land and Switzerland. A Reichsbank statement 
said the negotiations “were again conducted in a 
spirit of mutual understanding,” and the American 
version indicated that great consideration was dis- 
played by debtors and creditors, alike. 


British Precautions 

U* OFFICIAL efforts have been increased of late 

by the British authorities to prevent any ex- 
tensive outflow of fugitive capital, known generally 
in the London market as “funk money.” For some 
time Chancellor of the Exchequer Sir John Simon 
has endeavored to hold to a minimum the sort of 
speculating in American securities which might be 
based on an expectation of fresh lowering of the 
pound sterling, as against the dollar. This “un- 
official ban” was made more rigid on Wednesday, 
according to London reports, through circulars ad- 
dressed by the Bank of England and the Committee 
of the Stock Exchange to all interested dealers. 
The effect of the circulars, a dispatch to the New 
York “Times” states, is to bring all banks and 
brokerage firms into line, and halt the quotation in 
dealers’ lists of American stocks and foreign dollar 
bonds. Even the customary offerings of the dollar 
obligations of British Dominions no longer are be- 
ing made, it appears. The action was viewed as 
merely a strengthening of the appeal to British 
financial patriotism which Sir John Simon voiced 
a month ago. “The good sense of investors will in- 
dicate to them that the export of capital would be 
deleterious to the national interest,” he then said. 
All reports agree that, as matters stand, purchases 
of American stocks or bonds still can be effected 
readily in London for strictly investment purposes, 
but the exportation of “refuge” money through 
operations of this sort will be discouraged. Trading 
is to be continued in London, as usual, in American 
and other foreign securities already held there. 


European Maneuvers 

ITTLE change appeared to take place this week 
in the troubled affairs of Europe, which leaves 

as a source of comfort only the negative considera- 
tion that there was no deterioration of the out- 
look. German authorities made no moves toward 
recapture of Danzig and the Polish Corridor. There 
were rumors that the Italian end of the famous 
axis was attempting to restrain Chancellor Hitler 
by insisting that any settlement must be achieved 
in a peaceful manner. Another pacific speech was 
delivered last Sunday by Premier Mussolini, which 
lends color to the hypothesis of Italian pressure on 
her northern neighbor. If the Rome-Berlin axis 
failed to move in the direction of aggression, how- 
ever, it also is true that the Grand Alliance against 
aggression made no genuine progress. An agree- 


‘ment of sorts with Turkey was announced by the 
British Government, but the far more important 
pact with Russia remains elusive, and it is evident 
that failure to bring Moscow into the coalition 
would make the entire arrangement of little practi- 
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cal value. Anglo-Russian negotiations were con- 
tinued. The tendency this week was to look toward 
the personal contacts which are to take place in a 
few days at Geneva, as a possible means of resolving 
the difficulty. Such hopes almost vanished, how- 
ever, when it developed that only the Russian Am- 
bassador to Great Britain, Ivan M. Maisky, will 
represent his country at the League Council gather- 
ing next week. 

The address by Premier Mussolini at Turin, last 
Sunday, was the sole authoritative declaration from 
the totalitarian States. Il Duce charged the democ- 
racies with waging a “white war” of economic hos- 
tilities against the fascist countries, and declared 
that there should be no resentment among the de- 
mocracies, since totalitarian expansion was accom- 
plished without the loss of territory or people for 
the existing democracies. He scoffed at the thought 
that moral grounds might underlie the democratic 
viewpoint, remarking that the democratic empires 
were founded on conquest. The many European 
problems that remain for solution, Premier Musso- 
lini declared, do not justify a war, and in this 
opinion he indicated that Berlin concurred. A 
pledge to his people that all Italian aims will be 
realized concluded the speech. The German press 
disregarded these statements by Il Duce, but in 
England and France they were viewed with satis- 
faction. The rumor circulated persistently in Paris 
that Premier Mussolini had agreed to the military 
pact with Germany only on condition that the Reich 
settle the Danzig-Corridor problem by peaceful 
methods. The Italian Foreign Minister, Galeazzo 
Ciano, is to proceed to Berlin next week to sign 
the augmented understanding. During much of the 
week Herr Hitler and Signor Mussolini engaged in 
ostentatious surveys of their respective lines of 
fortifications along the French borders, these 
actions being interpreted as efforts to impress upon 
Paris the military might of the axis. German 
authorities made little progress in their political 
and economic penetration of southeastern Europe. 
A 10-year trade arrangement between Germany and 
Yugoslavia was announced, Monday, but the ground 
for this had been prepared previously. Bulgarian 
officials pushed their territorial claims on Rumania, 
Thursday, which probably reflects fresh German 
machinations. 

On the anti-aggression side of the European 
tangle the question of chief interest was that of the 
Anglo-Russian conversations. Prime Minister 
Neville Chamberlain announced in the House of 
Commons, late last week, a provisional agreement 
with Turkey, which later is to be made definitive. 
Cooperation by the two countries is promised in 
the Mediterranean, in the event of an act of aggres- 
sion leading to war. This treaty, however, is of 
far less significance than the negotiations for enlist- 
ing Russia in the Grand Alliance, and possibly was 
announced merely to satisfy the clamor for prog- 
ress. There is now every reasons to believe that 
the diplomatic viewpoint of Russia is precisely as 
set forth last week in the official Moscow news- 
paper, “Izvestia.” That journal, it will be recalled, 
urged a full-fledged military alliance of Great 
Britain, France, Russia and possibly Poland, 
rather than commitments for Russian aid to endan- 
gered States, as suggested by London. An official 
reply to the proposals was delivered by the Russian 
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Government to London, Monday, and British 
authorities admitted that it did not advance mat- 
ters. A fresh set of suggestions was transmitted 
to Moscow, Wednesday, in behalf of the British 
and French regimes. The democracies were said to 
have offered Russia a guarantee of support, if she 
were forced to fight any aggressor from the west 
in fulfilling guarantees to small States on her fron- 
tier. Military staff talks were said to have been 
proposed, so that advance arrangements might be 
perfected for action in any emeegency. But Am- 
massador Maisky quickly served notice that these 
concessions still were considered far from adequate 
in Moscow. The gloom occasioned in London by 
this development was thickened when it appeared 
that M. Maisky, rather than an official of the Rus- 
sian Foreign Office itself, will conduct negotiations 
for his country at Geneva, next week. 

In the course of a foreign affairs debate in the 
House of Commons, yesterday, Prime Minister 
Chamberlain once again held out an olive branch 
to the German people. While denying that Great 
Britain is prepared to buy peace with concessions 
which would only lead to further demands, Mr. 
Chamberlain declared that a definite German re- 
nunciation of aggressive intentions might result in 
favorable negotiations. “We would not be back- 
ward,” said the Prime Minister, “in stating what 
is our view of the lines on which we would discuss 
the terms of a permanent peace.” It was indi- 
cated, however, that Great Britain would exercise 
the greatest care and circumspection in such en- 
deavors, as the German Government was charged 
with being directly responsible for a general lack 
offaithin its assertions of non-aggressive intentions. 
Even the lost German colonies might be included in 
the conversations, according to Mr. Chamberlain, 
who said that Great Britain will not refuse “to dis- 
cuss any method by which we can satisfy reasonable 
aspirations.” The debate developed from demands 
by Opposition members for early conclusion of 
arrangements with Soviet Russia, and on this phase 
of affairs Mr. Chamberlain gave assurances of earn- 
est endeavors. He found it difficult to understand 
the Russian complaint that the British proposal 
lacks reciprocity, and remarked that “the British 
Government have never desired to ask the Soviet 
Government to do anything which they were not 
prepared to do themselves.” 


British Royalty 

ELAYED for a time by fog and ice, the British 
King and Queen arrived at Quebec, Wednes- 

day, for the first visit to the American continent 
ever essayed by the ruling sovereigns of the United 
Kingdom. King George VI and Queen Elizabeth 
plunged immediately into that round of receptions, 
dinners and other ceremonies always associated 
with incidents of this nature. The welcome ac- 
corded them by the predominantly French city was 
hearty, and officials of the Dominion of Canada 
and the Province of Quebec displayed unexception- 
able taste in their warm welcoming addresses. 
Modest changes in plans are necessitated by the 
two-day delay in the arrival of the royal pair, but 
no essential feature of the tour will be altered. 
King George and his consort will hasten their early 
visits to eastern Canadian points, and from Toronto 
onward the original schedule is to be followed. It 
is still anticipated that the visit to the United 
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States will take place June 8 to 11, and the possi- 
bility has been suggested of a return to Canada and 
lengthening of the projected tour. Goodwill marked 
the first stages of the historic journey of the Brit- 
ish King and Queen, and it is altogether evident 
that a similar spirit will prevail throughout the 
tour. The arrival of the royal couple follows a 
long period of deep and unusual strain in European 
affairs, with Great Britain inextricable involved in 
the decisions that still must be made. This, of 
course, is entirely a matter for British concern, 
and it need not cast any shadow on the impending 
arrival of the distinguished guests in the United 
States. 


Palestine 


NCE again, in a White Paper published on 
Wednesday, the British Government is at- 
tempting a solution of the extraordinary difficul- 
ties presented by Palestine. The document is a 
sequel to the hastily abandoned proposal of several 
years ago for partitionment of the country, and to 
the London conference of last winter, at which 
Arabs and Jews failed to find a common basis for 
an understanding. When the London gathering 
failed, it was well understood that the British Gov- 
ernment would impose a solution along lines recom- 
mended by it, which were held by the Cabinet to 
be fair in the circumstances. The proposal now 
advanced differs only in minor detail from the 
views then officially expressed. An independent 
State is to be created in 10 years, or in a longer 
period if required for peaceable transition. The 
British mandate is to be continued until proper 
provision has been made “for the protection of the 
different communities in Palestine in accordance 
with the obligations of his Majesty’s Government 
to both Jews and Arabs and for the special position 
in Palestine of the Jewish national home.” In the 
mean time both sections of the population will have 
an opportunity to participate in the machinery of 
the government, and the process will be carried on 
whether or not they both avail themselves of it. 

The participation of Jews and Arabs in self-gov- 
erning institutions will be in the ratio of their 
populations, which is approximately two Arabs to 
one Jew. It is insisted, however, that the civil and 
religious rights of all inhabitants will be safe- 
guarded, regardless of race and religion. A good 
part of the White Paper is devoted to the vital 
question of immigration, which has assumed par- 
ticular importance because of the indignities heaped 
upon Jews in many parts of Europe. It is pro- 
posed to permit the migration to Palestine of only 
10,000 Jews annually, with this quota increased 
another 25,000 over a five-year period through 
special arrangements -covering refugees. After the 
75,000 Jews thus have been permitted to enter the 
country, immigration is to cease unless agreed to 
by both factions. The acquisition of land by Jews 
will be subject to the strict control of the High 
Commissioner. As might have been expected, these 
British proposals promptly were attacked by the 
Jewish Agency for Palestine as a “breach of faith 
and a surrender to Arab terrorism.” Nor were the 
Arabs much better pleased over the “solution.” It 
was generally agreed in London, however, that the 
plan will be rushed through Parliament and made 
effective immediately upon acceptance by that body. 
Debate on the issue is to begin next Friday. 
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Far East 


APANESE aggression in China lately has taken 
J on again a character that necessarily affects the 
immediate interests of occidental nations in the 
various treaty ports. Controlling much of the in- 
terior trade routes, the Japanese still are unable 
to extract full gains from their areas of conquest, 
owing to the extraterritorial ports in which other 
foreigners continue to do business as best they may. 
Shanghai is the most important of the treaty ports, 
and some diplomatic efforts have been made by the 
Japanese to modify the standings of the several 
nationals there. Prestige, or “face,” is involved in 
this matter, as well. While the Japanese demands 
regarding Shanghai were under consideration, a 
Japanese naval party landed, late last week, at 
Kulangsu, the small island in Amoy harbor which 
constitutes the treaty port there. The unwelcome 
visitors declared martial law and patrolled the 
peaceful streets, precipitating the question for the 
United States, Great Britain and other nations 
whether the status of international settlements in 
China could be changed by such unilateral action. 
The answer was supplied on Wednesday, in the best 
tradition of concerted action by Western nations 
in the Far East. British, French and American 
warships were dispatched to Amoy, and marines 
from all vessels were landed at Kulangsu, where the 
military officials demanded the prompt withdrawal 
of the Japanese forces. In effect, the Japanese 
complied, for only a small force was left on the 
island and that was concentrated at the Japanese 
hospital. 

Equally significant is the international debate 
regarding the status of Shanghai, which came into 
the open on Wednesday when an American note to 
the Japanese Government was published. It ap- 
peared that a Japanese demand for revision of the 
status had been made May 3, but the note was not 
published in accordance with the desires of the 
Tokio authorities. The American reply listed the 
points of revision requested by the Japanese, so 
that full information now is available. Changes in 
administrative, judicial and other aspects of control 
at Shanghai were proposed by the Japanese, on such 
a scale as to occasion the impression in Washington 
that the move was a thinly veiled attempt to take 
over the Settlement. The American reply indicated 
that there would be no objection to reasonable 
changes in normal times, but the present was held 
to be no time for consideration of the question. 
This rebuff to the Japanese was paralleled by simi- 
lar British and French notes, it is understood. As 
though to drive the lesson home, a large military 
display took place early yesterday at Shanghai, 
with the Settlement’s police-and forces from Brit- 
ish, French and American ships all participating. 
While this discussion of the treaty ports was in 
progress, the Japanese continued their efforts to 
subjugate the Chinese people, far in the interior. 
The aggressors made little progress, and again con- 
centrated on their atrocious bombing tactics, in 
which men, women and children are slaughtered 
indiscriminately by aerial missiles. 


Discount Rates of Foreign Central Banks 


HE Bank of Lithuania on May 15 raised its dis- 
count rate from 5% to 7%. The 5% rate had 


been in effect since July 1, 1938 at which time it was 
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Present rates at the leading 
the table which follows: 


lowered from 544%. 
centers are shown in 
































Rate in Pre- Rate in Pre- 
Country | Effect Date ctous Country | Effect Dae rtous 
May19| Established Rate May19\ Established | Rate 
Argentina - 3% |Mar. 11926; --. Holland - 2 Dec. 21936) 2% 
Batavia... 4 July 11935) -- Hungary- 4 Aug. 29 1935} 4% 
Belgium -. 4 Apr. 17 1939} 24 ||India__--__- 3 Nov. 28 1935) 3% 
Bulgaria. . 6 Aug. 15 1935] 7 Ee 4% |May 18 1936) 5 
Canada_.- 2% |Mar.111935) -- Japan... 3.29 |Apr. 6 1936) 3.65 
Chile ....-- 3 Dec. 16 1936} 4 : Pee 3 Jan. 141937) 4 
Colombia 4 July 18 1933} 5 Lithuania_.| 7 May 151939) 5 
Czechoslo- Morocco...| 634 |May 28 1935) 4% 
vakia. .-- Jan. 11936] 3% ||Norway -.-| 3% |Jan. 51938] 4 
Danzig - _. 4 Jan. 21937) 5 Poland _._..| 4% |Dee. 17 1937) 5 
Denmark . 3% |Feb. 23 1939) 4 Portugal...|; 4 Aug. 11 1937} 4% 
ath cine 3 June 30 1932} 3% ||Rumania _.| 3% |May 51938) 4% 
England 2 June 30 1932} 2% ||SouthAfrica| 3% |May 151933) 4% 
= 4% |Oct. 11935) 5 Spain _.__ 5 July 151935; 5 
A Dec. 31934] 4% ||Sweden__.._| 2% |Dec. 11933] 3 
France _...| 2 Jan. 21939) 2% ||Switzerland; 1% |Nov. 251936) 2 
Cermany 4 |Sept.22 1932] 5 ||Yugoslavia.| 5 |Feb. 11935] 634 
in 6 Jan. 41937' 7 





Foreign Money Rates 

N LONDON open market discount rates for short 

bills on Friday were °4% as against 11-16%, 

on Friday of last week, and 11-16% for three-months’ 

bills as against 11-16% on Friday of last week. 

Money on call at London on Friday was 4%. At 

Paris the open market rate remains at 214% and in 
Switzerland at 1%. 


Bank of England Statement 

HE statement for the week ended May 17 shows 

a contraction of £2,274,000 in note circula- 
tion, the first decrease in the item in four weeks. 
The outstanding circulation now totals £493 ,619,000 
compared with £478,591,756 a year ago. The cur- 
rency reduction was slightly offset by a loss of 
£71,644 in bullion and the gain in reserves therefore 
amounted to £2,202,000. Public deposits fell off 
£2,256,000, while other deposit rose £5,830,123. 
The latter consists of bankers’ accounts, which 
increased $5,958,255, and other accounts, which 
decreased £128,532. The reserve proportion rose 
to 20.6% from 19.7% a week ago; last year the 
proportion was 30.7%. Government securities de- 
creased £615,000 and other securities increased £1,- 
999,462. Of the latter amount £1,974,060. repre- 
sented an addition to discounts and advances, and 
£25,402, to securities. Below we show the different 
items for the current week compared with previous 


years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 


























May 17, May 18, May 19, May 20, May 22, 
1939 1938 1937 1936 1935 
£ £ £ £ £ 
Cireulation._._..... 493,619,000|478,591 756/481 ,432,794/423 ,130,096|387 609,761 
Public deposits - - - - - 16,802,000) 28,501,656) 19,193,680) 21,027,714) 14,356,763 
Other deposits. --__- 143,465,603) 129,144,148) 135,010,860) 116,845,802) 136,351,773 
Bankers’ accounts ___| 107,314,635] 93,175,094| 97,430,988) 80,081 ,502/ 100,781,913 
Other accounts. _-_| 36,150,968) 35,969,054) 37,579,872) 36,764,300) 35,569,860 
Govt. securities. ___- eee WT 98 ,346,164| 103,272,534) 91,173,310) 85,486,044 
Other securities _____ 31,346,115) 28,504,455) 27,990,549) 21,396,495) 17,206,328 
Dise’t & advances_| 10,076,195| 7,754,546| 6,571,049) 7,142,831) 5,368,264 
Securities. ....... 21,269,920| 20,749,909) 21,419,500) 14,253,664| 11,838,064 
Reserve notes & coin| 33,172,000] 48,548,580] 40,715,844) 43,058,398) 65,794,569 
Coin and bullion. ___|226,790,970|327 ,140,336|322,148,638/206,188 494) 193,404,330 
Proportion of reserve 
to liabilities. .____ 20.6% 30.7% 26.40% 31.23% 43.65% 
Bank rate___..._... 2% 2% 2% 2% 2% 
148s. 5d. '84s. 11%4d.'84s. 114d.'84s. 1144d.'84s. 114d. 


Gold val. per fine oz- 





Bank of France Statement 

HE statement for the week ended May 11 showed 

a decline in note circulation of 1,609,000,000 
franes, which lowered the total outstanding to 123,- 
743,000,000 francs. Notes in circulation a year ago 
aggregated 99,876,380,330 francs and the year before 
85,966,885,000 francs. A loss was also shown in 
balances abroad of 2,000,000 francs, in French com- 
mercial bills discounted of 813,000,000 francs and in 
advances against securities of 85,000,000 francs. The 
Bank’s gold holdings remained unchanged at 92,265,- 
948 691 francs, compared with 55,807,155,329 francs 
a year ago, when the valuation rate of the franc was 
43mg. gold, 0.9 fine. The proportion of gold on 
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hand to sight liabilities rose to 64.19%; last year it 
was 46.30%. Following we furnish the different 


items with comparisons for previous years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 








Changes 
Sor Week May 11, 1939 | May 12, 1938 | May 13, 1937 
Francs Francs Francs Francs 
Gold holdings-- - --_- No change /92,265,948,691/55,807,455,329/57,358,927,235 
Credit bals. abroad —2,000,000 14,000,000 33,476,035 13,301 ,556 
a French commercial 
bills discounted__| —813,000,000) 7,543,000,000| 9,670,517,776) 7,719,807,136 
b Bilis bought abr’d; -__.______ *743,118,874 792,218,868! 1,098,799,907 
Adv. against securs - —85,000,000| 3.355.000,000| 3,632,002,407) 3,880,624,298 


— 1,609 ,000 ,000/123743 ,000 ,000/ 99,876 ,380,330| 85,966 885,000 


Note circulation ___-_ 
+ 537,000,000) 19,997 ,000,000) 20,656 ,586 399/17 ,352,995,605 


Credit. curr’t acc’ts_ 
c Temp. advs. with- 
out int. to State __ 


No change |20,576,820,960) 40,133,974,773) 19,991 307,016 
Propor’n of gold on 


Chronicle 








hand to sight liab_ +0.48% 





64.19% 





46.30% 


55.52% 





* Figures as of April 27, Ty 
a Includes bills purchased in 


the process of revaluing the Bank's gold under the decree 


France. b Includes bilis unted abi 
Nov. 13, 1938, “ne 
State 


road. 


three entries on the Bank's books representing temporary advances to the 
the unsatisfied of such loans was transferred to a new 


were wiped out and 


balance 
ney oh Son taeerat Semesters 00 Se State. 
ee el Hen ae tet ee gold 0.9 fine per franc), 
decree of Nov. 13, 1938, was the statement of Nov 17, 1938; prior to 
that date and from June 20, 1937, valuation had been at the rate of 43 mg, gold 0.9 
fine per frane; previous to that time and subsequent to Sept. 26 1936, the value 
mn 50 a6. per franc, and before Sept. 26, 1936, there were 65.5 mg. of gold to 


the franc. 
Bank of Germany Statement 


HE statement for the second quarter of May 
again showed a decline in note circulation, 

this time of 245,600,000 marks, which lowered the 
total outstanding to 8,006,400,000 marks. Notes 
in circulation a year ago aggregated 5,803 ,654,000 
marks and the year before 4,638,000,000 marks. 
Reserves in foreign currency showed an increase of 
100,000 marks, silver and other coin of 38,688,000 
marks, and investments of 96,100,000 marks. The 
Bank’s gold holdings remained unchanged at 70,- 
772,000 marks, compared with 70,773,000 marks a 
year ago. Bills of exchange and checks, advances, 
other ‘assets, other daily maturing obligations and 
other liabilities recorded increases, namely 166,- 
800,000 marks, 13,500,000 marks, 261,865,000 marks, 
159,800,000 marks, and 2,284,000 marks, respect- 
ively. The reserve ratio is now at 0.96%; last year 
it was 1.31%, and the previous year 1.58%. Below 
we furnish the various items with comparisons for 


back years: 
REICHSBANK’S COMPARATIVE STATEMENT 





























Changes 
Sor Week May 15, 1939) May 14, 1938) May 15, 1987 
A ssets— Reichsmarks Reichsmarks | Reichsmarks Reichsmarks 
Gold and bullion. _.-.-_- No change 70,772,000 70,773,000 68,485,000 
Of which depos. abr'd| No change 10,572,000 20,333,000 19,359,000 
Res’ ve in for’n currency + 100,000 6,000 ,000 5,502,000 5,764,000 
Bills of exch. and checks} ~—-166,800,000)7,306 900,000) 5,299,275,000/5,076,735,000 
Silver and other coin __- + 38,688,000; 161,527,000) 209,232,000; 191,715,000 
eS Fee —13,500,000 34,900,000 54,353,000 31,681,000 
Investments. -__...._- + 96,100,000)1,240,544,000| 843,766,000) 415,266,000 
a phoned ~—26 1,865,000) 1 582,566 ,000/1,244,316,000) 764,852,000 
ta 
Notes ip circulation.._..| —-245,600,000/8 ,006 ,400,000/ 5,803 ,654,000/ 4,638 ,000,000 
Oth. daily matur. oblig_| -—-159,800,000/) ,058,900,000| 955,024,000! 736,330,000 
Other liabilities. ---- —2,284,000| 563,919,000; 234,097,000) 178,435,000 
Proporn’ of gold & for'n 
curr. to note circul'n_ +0.03 0.96" 1.317 1.58% 





New York Money Market 


NOTHER week of doldrum conditions ends 
today in the New York money market, with 
rates unchanged in all departments. The supply 
of loanable funds continues to advance week by 
week, but effective demand is lacking. Bankers’ 
bill and commercial paper dealings were at mini- 
mum. The Treasury sold on Monday a further 
issue of $100,000,000 discount bills due in 91 days, 
with awards at an average of 0.005%, computed on 
an annual bank discount basis. Call loans on the 
New York Stock Exchange held to 1% for all trans- 
actions, while time loans remained at 114% for 
maturities to 90 days, and 114% for four to six 
months’ datings. 


New York Money Rates 


PB gen in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
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loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 14%% for four to six months’ 
maturities. The market for prime commercial paper 
has been very quiet this week. The demand has 
fallen off but is still in excess of the supply. Rates are 
unchanged at 54@34% for all maturities. 


Bankers’ Acceptances 

HE market for prime bankers’ acceptances has 
been very quiet this week. Transactions are 
light and prime bills are scarce. There has been no 
change in rates. Dealers’ rates as reported by the 
Federal Reserve Bank of New York for bills up to 
and including 90 days are 144% bid and 7-16% asked; 
for bills running for four months 9-16% bid and 4% 
asked; for five and six months, 54% bid and 9-16% 
asked. The bill-buying rate of the New York Re- 
serve Bank is 4% for bills running from 1 to 90 
days. The Federal Reserve Bank’s holdings of 

acceptances remain unchanged at $562,000. 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate tn 
Federal Reserve Bank Effect on Date Previous 

ay 19 Established Rate 
Ws Se ataln di dninedahee inekend end 1% Sept. 2, 1937 2 

, 2 eee aersteaarne: 1 Aug. 27, 1937 1% 
Philadelphia. ..........--.- 1% Sept. 4, 1937 2 
CRUE Sede snrtecsncue 1% May 11, 1935 2 
Richmond. .........-.--.- ly Aug. 27, 1937 2 
MK abe canodeummede 1% Aug. 21, 1937 2 
GOGO. 6s ¢bcncectensseus 1% Aug. 21, 1937 2 
ts AEs bed tind magnediemniiere 1% Sept. 2, 1937 2 
Minneapolis. ..........-.- -1% Aug. 24, 1937 2 
SE acdnecsenann 1% Sept. 3, 1937 2 
ea ae 1% Aug. 31, 1937 2 
San Francisco... .........-- 1% Sept. 3, 1937 2 





Course of Sterling Exchange 

TERLING exchange continues steady with fluctu- 

ation at a minimum. The range is in fact so 
narrow as to cause not the least inconvenience to 
foreign trading. The steadiness results from the 
cooperation of the British and American equalization 
funds. The United States dollar is firm against all 
units. The range for sterling this week has been 
between $4.67 15-16 and $4.68 5-16 for bankers’ sight 
bills, compared with a range of between $4.67 15-16 
and $4.68 3-16 last week. The range for cable trans- 
fers has been between $4.68 1-16 and $4.683¢, com- 
pared with a range of between $4.68 1-16 and 
$4.68 5-16 a week ago. 

Financial markets everywhere are currently less 
disturbed than in several months. Nevertheless, 
venture capital in Great Britain, as here and in all 
important centers, shows extreme reluctance either to 
expand old enterprises or to engage in new under- 
takings. 

The outward flow of gold and capital from London 
has greatly diminished in recent weeks, but its con- 
tinuance is indicated and is now causing renewed 
alarm in London. The gold stocks of the United 
States as of May 17 totaled $15,892,000,000. It 
will be only a few weeks at most before the $16 ,000,- 
000,000 marks is passed. 

On May 17 London stockbrokers seeking to stem 
the export of British capital (principally to the United 
States), reached an agreement not to quote American 
securities until further notice. This action followed a 
statement in the House of Commons on May 16 by 








2958 Financial 


Sir John Simon, Chancellor of the Exchequer, cau- 
tioning British investors against sending their funds 
abroad. This was the fourth or fifth time that the 
British authorities have given such warnings since 
December, 1938. 

London financial circles also said that an un- 
official request to desist from quoting transatlantic 
(United States) shares had been sent to brokers by 
the Bank of England in the form of a note calling 
attention to Sir John’s statement. 

The Chancellor in the course of his remarks to the 
Commons said that he had asked one insurance com- 
pany to cease issuing a circular advocating the send- 
ing of funds to the United States. “I have taken 
definite steps about it and I think they will be effec- 
tive,’ he said. He again called attention to a state- 
ment which he made on April 20, wherein he said: 
“The good sense of investors will indicate to them 
that the export of capital at the present time, when 
the requirements of national defense are so great, 
would be deleterious to the national interests.”’ 

A report published a few days ago in Washington 
by the Securities and Exchange Commission stated 
that a study of capital, market, and stock exchange 
developments showed that foreign holdings of Ameri- 
can securities increased about $1,300,000,000 from 
1933 through 1937. The total exceeds by $400,000,- 
000 the entire net increase in American corporate 
securities during the period, which means that net 
domestic holdings of these securities declined around 
$400,000,000, the Securities and Exchange Commis- 
sion said. 

It is beyond question that since 1937 foreign hold- 
ings of American securities have increased still more. 
These figures represent only a part of the foreign 
money which has found domicile here since 1933, 
in increased volume with each crisis during the period. 
The foreign money here is largely invested in the 
short-term market and in Treasury obligations. 
Much of it is held on deposit at the banks, while more 
has gone into private investment or is otherwise 
constructively employed. 

London is showing constant concern over the failure 
of Britain’s export trade to expand. The country’s 
immense foreign trade and the great London money 
market for more than 100 years before 1914 was 
brought about by British loans and investments in 
less developed countries. Such loans are now 
severely restricted, and are further curtailed by 
nationalistic barriers erected against foreign imports 
in nearly all countries. 

The war scares of the past few years have strongly 
tended to defer such investments. Foreign invest- 
ments in the United States in the past few years have 
been made not with a view to promoting trade in- 
terests, but merely to secure the safety of refugee 
capital. 

R. 8S. Hudson, Secretary of the British Over- 
seas Trade Commission, in an address made in New 
York a few days ago, said that the United Kingdom 
is watching closely the progress of Mr. Hull’s policies 
in foreign trade. He said that it is too soon to assess 
the contribution made to international trade by the 
21 agreements Mr. Hull had concluded in less than 
five years, but that it was quite certain that the 
world would have been considerably poorer without 
them, and added that England hoped that Mr. Hull 
has not finished his attack on the trade barriers. 
The United Kingdom, he said, is actively engaged 
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in trying to develop trade in northern and south- 
eastern Europe along the lines for which the two 
countries stand. 

The pressure on the pound in the past three months 
has been so severe that sterling quotations would 
undoubtedly be much lower than they are but for 
the support of the equalization funds, as evidenced 
by the renewed apprehension that the pound may be 
further devalued. The fact that the Washington 
authorities are seeking the power to devalue the 
dollar further, should occasion arise, thereby contin- 
tinuing the ‘24-hour basis of monetary policy,” 
adds to the current fear that sterling may again be 
legally devalued. 

According to a bulletin issued a few days ago by 
the Baxter International Economic Research Bureau 
and signed by William J. Baxter, “Canada’s great 
dependence on foreign trade will be to its disadvan- 
tage when and if economic forces working in Great 
Britain bring about another pronounced decline in the 
pound sterling.” The bulletin said: ‘We must re- 
member that Canada depends on international trade 
to an abnormally high degre@ for her existence. In 
1938, for example, her exports were $1,084,000,000, 
which is very large for a country with a population 
equivalent to that living in metropolitan New York.” 

The bulletin continued: ‘For some time the Cana- 
dian currency has been a ‘mongrel’ currency—neither 
tied rigidly to the sterling bloc nor to the American 
dollar. With the English money about to decline 
seriously, it is natural that England will shift much 
of her purchases from Canada to other parts of the 
sterling bloc, where the currency will decline in pro- 
portion to English money. Ultimately this decline 
in Canada’s exports to England and the general 
decline in international trade will force a sharp decline 
in the Canadian dollar.” 

The United Kingdom took 32.2% of Canada’s ex- 
ports in 1938, the British Empire 48.3%, and the 
United States and possessions 39.9%. 

Canadian exchange continues steady, though still 
ruling at a slight discount in terms of the United 
States dollar. Montreal funds ranged during the 
week between a discount of 134% and a discount of 
9-32%. 

Money rates in Lombard Street have returned to 
more nearly normal levels. Call money against bills 
is in supply at 4%. Two- and three-months bills 
are quoted at 21-32%, four-months bills at 23-32%, 
and six-months bills at 144%. 

Gold on offer in the London open market continues 
to be taken for unknown destinations. On Saturday 
last there was on offer £267,000, on Monday 
£264,000, on Tuesday £463,000, on Wednesday 
£288,000, on Thursday £451,000, and on Friday 


£258,000. 

At the Port of New York the gold movement for 
the week ended May 17, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, MAY 11-MAY 17, INCLUSIVE 
Imports Exports 
$83,119,000 from England 
13,432,000 from Belgium 
2,121,000 from Canada 
1,925,000 from Holland 
76,000 from Mexico 
12,000 from Guatemala 


None 





$100,685,000 total 
Net Change in Gold Earmarked for Foreign Account 
Increase: $81,389,000 
Note—We have been notified that approximately $9,811,000 of gold 
was received at San Francisco, of which $5,518,000 came from Japan, 
| ae cep from Australia, $202,000 from China and $53,000 from New 
and. 
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The above figures are for the week ended on 
Wednesday. On Thursday $3,814,000 of gold was 
received from Canada. There were no exports of 
the metal. On Friday $15,910,000 of gold was 
received of which $8,430,000 came from England, 
$7,455,000 from Holland and $25,000 from Costa 
Rica: There were no exports of the metal. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, May 13..-.-.--..- 176.73 | Wednesday, May 18------- 176.73 
Monday, May 15.---____-- 176.73 | Thursday, May 19.-.----- 176.74 
Tuesday, May 16_--._____-_ 176.74 | Friday, May 20..--.-.-.-. 176.74 


LONDON OPEN MARKET GOLD PRICE 
Saturday, May 13__-_-- 148s. 544d. | Wednesday, May 18..-148s. 5'4d. 
Monday, May 15__--- 148s. 544d. | Thursday, May 19__-148s. 6d. 
Tuesday, May 16___-_- 148s. 534d. | Friday, May 20__-148s. 6d. 
PRICE PAID FOR GOLD BY THE UNITED STATES 
(FEDERAL RESERVE BANK) 





Saturday, May 13..-_-___-- $35.00 | Wednesday, May 18------- $35.00 
Monday, May 15-_-------- 35.00 | Thursday, May 19------- 35.00 
Tuesday, May 16__---_---- 35.00 | Friday, May 20... --- 25.00 


Referring to day-to-day rates sterling exchange 
Saturday last was slightly off from previous close in 
dull trading. Bankers’ sight was $4.68@$4.68)4; 
cable transfers $4.68 1-16@$4.6814. On Monday 
trading was limited. The range was $4.684%4@ 
$4.68 5-16 for bankers’ sight and $4.68 3-16@$4.6834 
for cable transfers. On Tuesday sterling was frac- 
tionally easier in a dull market. ~ Bankers’ sight was 
$4.67 15-16@$4.68 3-16; cable transfers $4.68 1-16@ 
$4.68 5-16. On Wednesday sterling was steady in 
quiet trading. The range was $4.67 15-16@$4.6814 
for bankers’ sight and $4.68 1-16@$4.6814 for cable 
transfers. On Thursday the market continued quiet. 
The range was $4.68@$4.68)% for bankers’ sight and 
$4.68 1-16@$4.68 3-16 for cable transfers. On Fri- 
day sterling continued dull and steady. The range 
was $4.67 15-16@$4.6814 for bankers’ sight and 
$4.68 1-16@$4.68 3-16 for cable transfers. Closing 
quotations on Friday were $4.68 for demand and 
$4.681% for cable transfers. Commercial sight bills 
finished at $4.6774; 60-day bills at $4.67 1-16; 90-day 
bills at $4.6634; documents for payment (60 days) 
at $4.67 1-16, and seven-day grain bills at $4.67. 
Cotton and grain for payment closed at $4.67%%. 


Continental and Other Foreign Exchange 


RENCH francs continue to display steadiness and 

are relatively firm in terms of the pound and of 
neighboring Continental currencies. On Thursday 
Paris and all Continental markets were closed in 
observance of Ascension Day. 

On Saturday last the French Government received 
a vote of confidence in the Chamber of Deputies of 
375 against 230 on its general policies. On the matter 
of foreign policy alone Premier Daladier received 
practically unanimous support. 

Finance Minister Reynaud, in discussing the five 
months in which his program has been in effect, 
showed that production has risen 12% and pointed 
out that the franc has progressed from its position 
of weakness to the strongest European currency. 
Unemployment, he declared, has declined almost 
to zero and capital is still returning. 

The new French 40-year 5% loan, amounting to 
6,000,000,000 francs, issued on May 15, was fully 
subscribed before the close of the day. The response 
to the loan came from all over the country and was 
especially marked in rural districts. In addition to 
the rapid absorption of the 6,000,000,000 franc loan, 
M. Reynaud asserted, subscriptions since the begin- 
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ning of May to ordinary Treasury obligations have 
exceeded repayment by 1,277,000,000 francs. In 
April savings bank deposits were reported to have 
exceeded withdrawals by 4,281,000,000 francs. This 
gain was for the five-month period covered by 
M. Reynaud’s report and compared with a surplus 
of 640,000,000 francs from November, 1937 to March, 
1938. - 

M. Reynaud cited an increase in assets of the 
French currency stabilization fund of more than 
12,000,000,000 francs in less than 4 months. Un- 
doubtedly a large part of the subscriptions to the 
new loan and old Treasury’s came from hoarded funds. 

Hoarding continues but in the last month or more 
has taken the form of acquisition of United States 
currency notes, which are selling in France at a 
premium of 50 centimes above the cable rate. 

Putting the best possible construction on the im- 
provement in the French situation, it must be recog- 
nized that a 5% coupon on a Government loan offered 
at 98 does not indicate complete confidence in the 
general financial situation. France is also borrowing 
abroad. 

A dispatch from Amsterdam on Wednesday stated 
that De Telegraaf carried an item to the effect that 
France will issue in Holland on May 31 approxi- 
mately 150,000,000 guilders of 4% French Treasury 
notes. The notes will bear a dollar clause, in which 
repayment will be based upon the official dollar ex- 
change rate prevailing on May 25. It was thought 
probable that a clause providing for repayment in 
Swiss francs might also be included. The issue will 
be in the form of three-months notes which may be 
renewed 23 times, but the loan will have a minimum 
life of one year. The proceeds of the loan wil] 
be used for the redemption of outstanding notes and 
guilder credits which were granted in July, August 
and November, 1938. It was thought probable 
that simultaneously with the issue in Holland there 
will be a French issue in Switzerland of a 34% 
6-year debenture loan of 300,000,000 Swiss francs. 

Belgian currency continues to retain the firmness 
which began a few weeks ago and is ruling well above 
dollar parity of 16.95. The prevailing rate for spot 
belgas this week has been between 17.0114 and 
17.0314. The discount on future belgas has nar- 
rowed materially in the past two weeks, but is still 


severe. The discount on 30-day belgas is now 
5 points below the basic cable rate, against a dis- 
count of 9 pointson May 9. The discount on 90-day 
belgas is 15 points, as against 25 points on May 9. 

Lithuanian exchange is a minor unit in the New 
York exchange market and is not generally quoted. - 
The lit had a value of 10 cents in United States 
currency under old dollar valuation. Interest 
attaches to the unit at the moment because the Bank 
of Lithuania increased its discount rate from 5% to 
7% on May 15. The 5% rate had been in effect 
since July 1, 1938. The increase was necessary 
because of the heavy withdrawals of funds from 
Lithuanian banks following the return of Memel to 
Germany. 

The following table shows the relation of the 
leading European currencies to the United States: 
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Old Dollar New Dollar Range 
Parity Parity a This Week 
b c France (franc). _.....-. 3.92 6.63 2.64% to 2.65 1-16 
Belgium (belga)- -- -- éonse | 16.95 17.01% to 17.03% 
Beak Gita) = ov vide es cosee 5.26 8.91 5.26% to 5.2614 
Switzerland (franc)-_._.-_.- 19.36 32.67 22.45% to 22.4914 
Holland (guilder)......-.. 40.20 68.06 53.62 to 53.95 


a New dollar parity as before devaluation of the European currencies 
between Sept. 30 and Oct. 3, 1936. 

b France cut from gold and allowed to “‘float’’ on June 20, 1937. 

cOn May 5, 1938 the franc was devalued on a de facto basis of 179 
francs to the pound, or 2.79 cents a franc. 
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The London check rate on Paris closed on Friday 
at 176.74, against 176.74 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 2.64 15-16, against 2.547% on Friday of 
last week; cable transfers at 2.64 15-16, against 2.65. 
Antwerp belgas closed at 17.02% for bankers’ sight 
bills and at 17.02% for cable transfers, against 
17.0234 and 17.0234. Final quotation for Berlin 
marks were 40.13% for bankers’ sight bills and 
40.1314 for cable transfers, in comparison with 40.13 
and 40.13%. Exchange on Czechoslovakia is 
nominal and most banks refuse to make commit- 
ments in Czech currency. Exchange on Bucharest 
closed at 0.7214, against 0.7214; on Poland at 18.84, 
against 18.85; and on Finland at 2.0634, against 


2.0634. Greek exchange closed at 0.8574, against 
0.857%. 


—_e—- 


XCHANGE on the countries neutral during the 
war presents no new features of importance. 
The Scandinavian currencies move in close sympathy 
with sterling. Holland guilders and Swiss francs are 
showing exceptional firmness. Swiss futures, which 
for some months were at a discount, are now quoted 
either flat or at a slight premium over the spot rate. 
Guilder futures, however, were quoted during the 
week at from 214 to 4 points under spot for 30 days, 
while 90-day guilders were quoted from 714 to 10 
points discount. 

Bankers’ sight on Amsterdam finished on Friday 
at 53.81, against 53.65 on Friday of last week; cable 
transfers at 53.81 against 53.65; and commercial 
sight bills at 53.75, against 53.58. Swiss francs 
closed at 22.49 for checks and at 22.49 for cable 
transfers, against 22.4534 and 22.4534. Copenhagen 
checks finished at 20.90 and cable transfers at 20.90, 
against 20.9014 and 20.9014. Checks on Sweden 
closed at 24.11% and cable transfers at 24.11%, 
against 24.12 and 24.12; while checks on Norway 
finished at 23.52 and cable transfers at 23.52, against 
23.52% and 23.524. 


—_e-——_ 


XCHANGE on the South American countries pre- 
sents no new features of importance. These 
units are generally held steady. It is understood that 
the Argentine authorities are preparing agreements 
to extend the importation quota of American motors, 
trucks, and parts. Due to the decline in exports 
from Argentina to the United States last year, which 
caused pressure upon the Argentine balance of pay- 
ments, the Buenos Aires Government early this year 
announced that imports of cars and trucks from the 
United States would be held to only 35% of the 
1938 figure. Now it is planned to permit an increase 
in such imports to 70% of the 1938 total. 

Argentine paper pesos closed on Friday at 31.21 
for bankers’ sight bills, against 31.21 on Friday of 
last week; cable transfers at 31.21, against 31.21. 
The unofficial or free market rate was 23.15@ 
23.20, against 23.15 and 23.20. Brazilian milreis 
are quoted at 6.06 (official), against 6.06. Chilean 
exchange is quoted at 5.19 (official), against 5.19. 
Peru is nominally quoted at 1834, against 1814. 

oiinegitieds 
XCHANGE on the Far Eastern countries followed 
trends long in evidence. The Hongkong dollar 


is generally firm. The Shanghai yuan and the 
Japanese yen are steady following sterling. Cur- 
rencies of Java and the Straits are firm in sympathy 
with the Holland guilder. 


A recent dispatch from 
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Tokio said that the Huahsing Commercial Bank, 
which is a new issue bank under charter from the 
Japanese sponsored Nanking Government, has started 
business in Shanghai. A statement issued by the 
bank says that the Huahsing notes will circulate side 
by side with those of the Japanese sponsored bank of 
North China, for which they will be exchanged at 
par. One of the main objects of the bank will be 
to ease the credit situation, especially in connection 
with foreign trade. The Huahsing notes will be 
converted freely into foreign currencies. 

Closing quotations for yen checks yesterday were 
27.31, against 27.31 on Friday of last week. Hong- 
kong closed at 29 3-16@2914, against 28 15-16@ 
29 1-16; Shanghai at 16144@16)4, against 16 3-16@ 
1614; Manila at 49.80, against 49.80; Singapore at 
5414, against 54 9-16; Bombay at 34.88, against 
34.99; and Calcutta at 34.88, against 34.99. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 11144d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 


























Banks of— 1938 1937 1936 1935 
£ £ £ £ £ 

England __-_| *129,821,955| 327,140,336) 322,148,638) 206,188,494) 193,404,330 
France 311,709,000) 293,723,451) 347,629,862) 460,124,006) 638,095,760 
Germany b 3,010,000 2,522,000 2,456,300 2,526,200 3,015,800 
Spain... _-. 63,667,000} 87,323,000} 87,323,000} 89,106,000) 90,779,000 
= a23,400,000} 25,232,000) 25,232,000) 42,575,000} 63,019,000 
Netherlands| 100,750,000} 123,356,000) 87,923,000} 58,110,000) 53,775,000 
Nat. Belg-. 88,164,000} 88,590,000) 102,437,000) 99,522,000) 86,167,000 
Swtizerland.| 98,865,000) 74,955,000) 83,558,000) 48,516,000) 45,914,000 
Sweden - _.. 33,722,000) 28,989,000) 25,719,000) 23,904,000) 18,040,000 
Denmark - - 6,555,000 6,540,000 6,549,000 6,554,000 7,394,000 
Norway - - - 8,222,000 7,442,000 6,602,000 6,604,000 6,601,000 
Total week.| 867,885,955|1,065,812,787| 1,097,577 ,800) 1,043,729,700) 1 ,206,204,890 
Prev. week.' 866,725,286 1,066,569 ,782' 1,088,878 ,236'1 ,046,035,850'1,212,494,153 
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* Pursuant to the Currency and Bank Notes Act, 1939, 
statements for March 1, 1939 and since have carried the gold holdings of the Bank 
at the market value current as of the statement date, instead of the statutory price, 
which was formerly the basis of value. On the market price basis (148s. 5d., 
per fine ounce), the Bank reported holdings of £226,790,970 equivalent, however, 
to only about £129,821,955 at the statutory rate (84s. 11 44d. per fine ounce) , accord 
ing to our calculations. In order to make the current figure comparable with former 
periods as well as with the figures for other countries in the tabulation, we show 
English holdings in the above in statutory pounds. 

a Amount held Dec. 31, 1938, latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported at £528,600. c As of April 30, 1938, latest figure available. Also first 
report subsequent to Aug. 1, 1936. : 

The value of gold held by the Bank of France is presently calculated, in accordance 
with the decree of Nov. 13, 1938, at the rate of 27.5 mg. gold, 0.9 fine, equals one 
franc; previously and subsequent to July 23, 1937, gold in the Bank was valued at 
43 mg. gold, 0.9 fine, per franc; before then and after Sept. 26, 1936, there were 
49 mg. to the franc; prior to Sept. 26, 1936, 65.5 mg. gold 0.9 fine equaled one franc. 
Taking the pound sterling at the rate at which the Bank of England values its gold 
holdings (7.9881 gr. gold 11-12ths fine equals £1 sterling), the sterling equivalent 
of 296 francs gold in the Bank of France is now just about £1; when there were 43 mg. 
gold to the franc the rate was about 190 francs to the £1; when 49 mg., about 165 
francs per £1; when 65.5 mg., about 125 franes equaled £1. 








Carter Glass 


In his eighty-second year, Senator Carter Glass 
remains in public life, which no longer holds for 
him any of the customary rewards or compensa- 
tions, in obedience to a dominating sense of patri- 
otic obligation which merits the applause and 
gratitude of all his countrymen. There is no paral- 
kel in American history to this record of devotion, 
unless it is the career of John Quincy Adams, whose 
years Mr. Glass has already surpassed and whose 
measure of actual achievement he has far exceeded. 

Just as Massachusetts, confident of his high 
capacity and undeviating integrity, allowed Adams 
the widest latitude of representative discretion, 
even when he differed from the predominant public 
opinion, so Virginia, having entrusted to her first 
citizen the broad discretion of a Senator of the 
United States, does not now attempt to restrain 
Carter Glass in applying to all problems of public 
policy and legislation his high principles of con- 
scientious patriotism. 





Financial 

The appearance, within the month, of an ap- 
preciative biography of this great man is an oc- 
casion for public gratification that ought not to 
go unmarked. In a brief introduction, his Sena- 
torial colleague, whose own excellent record is also 
one of true statesmanship, justly refers to him as 
“the outstanding” representative of Virginia in the 
Federal legislature since the adoption of the Con- 
stitution, a high encomium of which history will 
undoubtedly approve. A newspaper editor and 
proprietor, son of a newspaper editor and pro- 
prietor who opposed secession in Virginia until 
it became a fact and then, like General Robert E. 
Lee, entered the military service of his State, Mr. 
Glass spent his childhood amid the alarms and pri- 
vations of the Civil War and Reconstruction. He 
entered public life as clerk of the City Council of 
Lynchburg, during the year 1881. His participa- 
tion in national affairs began with his election to 
Congress during the second year of the Presidency 
of Theodore Roosevelt, and, as Congressman, as 
Secretary of the Treasury during the difficult after- 
math of the World War, and as Senator, has sub- 
sequently been without interruption. 

In 1904, Speaker Cannon, at the request of John 
Sharp Williams, then minority-leader, who was 
among the first to recognize his indomitable in- 
dustry and extraordinary intelligence, made Mr. 
Glass a member of the Committee on Banking and 
Currency, and so opened the door of opportunity 
for an unrivaled public service in a field of extreme 
intricacy, so charged with bitter controversy and 
prejudice that persistence and political wisdom 
were no less important than knowledge and under- 
standing of the problems properly within that field. 
Senator Glass rose fully and promptly to the great 
height of his opportunities. By arduous toil, sub- 
sequently aided by the devoted assistance of the 
late Professor H. Parker Willis, an ardent exponent 
of sound money and banking, he transformed him- 
self into an authority thoroughly versed in the facts 
and principles of monetary and banking science 
and, after freely consulting with acknowledged 
leaders of American banking, formulated, intro- 
duced, and piloted through Congress to final enact- 
ment the measure establishing the Federal Reserve 
System. 

If this system has not 
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in actual practice 
always fulfilled the expectations of its framers the 


fault is not with Senator Glass. The record fully 
supports the belief that had the influence of Senator 
Glass been completely dominant, the whole develop- 
ment subsequent to 1913 would have been more 
sound, and present practices within the American 
fields of control over money and banking would be 
upon a plane of efficiency and integrity vastly 
superior to that now actually occupied. 

To pass over the amendments embodied in the 
Reserve Act during the War and the earlier post- 
war years, he would never have established the de- 
graded sixty-cent dollar which represents the pres- 
ent approximate limit of departure from the stand- 
ard to which the honor of the Nation was pledged, 
nor would he ever have transformed the banking 
mechanism for which he diligently labored into “a 
mere agency,” as he has described it, “of the Treas- 
ury Department, to be dominated by the Secretary 
of the Treasury, and to be used, not for business 
purposes, but to enable the Government to float its 
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term and time indebtedness.” He would never have 
participated in an expropriation of the great pri- 
vately owned gold stocks held by the Federal Re- 
serve banks, paying for such gold at the rate of 
$20.67 an ounce and forthwith marking it up to 
$35 an ounce on the books of the Government, 
thereby crediting to the Nation’s resources a wholly 
imaginary, fictitious, and fraudulent “profit” of 
$2,800,000,000, which the President gayly described 
as “nearly $3,000,000,000.” He would never have 
forced American labor to accept wages in sub- 
standard money nor have allowed American exports 
of cotton, corn, wheat, beef, and other products to 
be paid for in a similarly debased medium. Nor 
would he ever have shared in the repudiation of even 
the smallest fraction of the Federal debt, pledged 
for payment in gold coin of the old fineness and 
weight, nor approved legislation under which pri- 
vate debtors of integrity who intended to pay in 
accordance with the strict letter of their obliga- 
tions, were by law forced to become guilty of equiv- 
alent default. 

Indeed, it is of record that Carter Glass wrote, 
as well as authoritatively interpreted, that portion 
of the National Democratic Platform of 1932 which 
pledged the President’s party, and President Roose- 
velt, to the maintenance of the then existing 
monetary standard. After listening on the radio 
to every word of the interpretation, Mr. Roosevelt 
immediately telegraphed its author that by it he 
“was thrilled and inspired” and, on November 4, 
1932, in a speech at Brooklyn closing his campaign 
for election, he called it “the magnificent philippic 
of Senator Glass” and a “devastating challenge” 
to any one who alleged that the candidate might, 
after election, waver in devotion to the then exist- 
ing gold standard. And among the words which 
Mr. Roosevelt, the candidate, thus heard, approved, 
and endorsed, was a scathing denunciation of any 
President who would market bonds payable accord- 
ing to their terms, in the existing standard, when 
he knew that standard was not to be maintained. 
He heard Mr. Glass call such an act an “amazing 
dishonesty” and “cheating the investing public” 
for which the “solace of future oblivion” must be 
denied and meriting “anathema for a century to 
come.” Yet, within the week after March 4, 1933, 
the Treasury Department, under President Roose- 
velt, sold to the banks and to the public no less 
than $800,000,000 of bonds, by their specific terms 
made payable in “United States coin of the present 
value.” Yet within a few weeks this definite pledge 
was publicly and flagrantly repudiated. Senator 
Glass, quite naturally, regarded this action as ig- 
noble and constituting nothing less than national 
perfidy and dishonor. 

This great Senator also opposed the original Na- 
tional Recovery Administration and the Agricul- 
tural Adjustment Act. He does not believe in an 
artificial economy of scarcity, nor in destroying 
growing crops and young animals destined for 
food, and was openly and utterly against the raid 
upon the Supreme Court, as well as against all 
forms of deficit financing and public extravagance, 
including the wastes of “pump-priming” and un- 
necessary “relief.” “More economic blunders, if 
not in some instances economic crimes,” he has 
said, “have been perpetrated by Congress in the 
name of starving people who never starved, and 
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freezing people not one of whom has frozen, than 
the imagination can conjure up.” 

Many profess to be astonished that Mr. Roosevelt 
before the beginning of his Presidency besought 
Mr. Glass to enter his Cabinet as Secretary of the 
Treasury. That his urgency went to extremes of 
importunity is of record. Yet, from the beginning 
to -the end of this effort, he persistently avoided 
and evaded any definite commitment to Senator 
Glass as to his fiscal and monetary policies. The 
episode is explicable only upon the ground of that 
extreme faith which the President possesses in his 
own capacity to bind others to his will, a faith 
which no disappointment ever seems sufficient to 
diminish, and, in addition, to the belief that, with 
Carter Glass in the Treasury Department, could he 
be induced to “go along” with a program then in 
incubation, his apparent co-operation would go far 
to silence criticism and repel opposition. As every 
one knows, Mr. Glass declined. But, if he had ac- 
cepted, he would never have kept silent nor could 
he have been induced to become a partner in the 
enterprise. He is not cast in that mold of com- 
plaisance or self-seeking. His ideas and principles 
are still strongly and widely held among Americans 
of character and intelligence, both in public and 
private life. Although they do not prevail in the 
Administration at Washington nor, for the time 
being, in the actual life of the people as they func- 
tion through their Government, they are sound and 
just and impregnable. 

As surely as “truth crushed to earth will rise 
again,” so will the wisdom and faith exemplified 
in the life and character of this greatest of Virginia 
Senators be recognized and prevail. 


Poland 


The recent speech of the Polish Foreign Minister. 
Colonel Beck, to the Parliament at Warsaw, was 
edifying for its confidence in the strength of his 
country’s position. While the statesmen of much 
more powerful nations are betraying, in their pub- 
lic utterances, qualms and anxiety, Poland, in the 
person of her spokesman, faces the future with un- 
ruffled dignity. Yet Poland’s position is precari- 
ous. When the United States Neutrality Act was 
being considered, three years ago, a witness, testi- 
fying before a congressional committee, expressed 
the opinion that the principles of international law 
applied with intelligence and skill would suffice, 
if we so wished, to keep us from drifting into war, 
and he gave examples of comparatively small and 
weak countries which had achieved that end under 
very difficult circumstances. Colonel Beck may 
likewise be relying on the skill and intelligence of 
his associates and himself to find ways to guide 
his country through these troubled times. 

Naturally a statesman, to succeed at such a task, 
must be an able opportunist, and Poland’s leaders 
in foreign relations, since her renascence 20 years 
ago, have not been lacking in that respect. For 
example, Poland’s substantial proportions both in 
area and population will count in her favor when 
an enemy is considering whether or not to attack 
her. About two-fifths of this area and two-sevenths 
of her population are due to her own initiative and 
grasp of opportunities. Most of this territory was 
obtained at the expense of Russia, after the close 
of the European War. The Allies had suggested 
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to Poland as her eastern boundary the so-called 
“Curzon line” based approximately on ethnic con- 
siderations. In spite of Clemenceau’s sharp re- 
minder, made on a previous occasion, that the 
restoration of Poland was due to the efforts of 
other nations, Poland insisted from the beginning 
on following her own course regarding the eastern 
boundary. 

General Pilsudski desired the pre-partition east- 
ern boundary of 1772 which would have giver 
Poland an area of some 250,000 square miles. After 
bitter fighting which pushed him back to tie doors 
of Warsaw, he threw the Russians into full retreat, 
employing plans evolved by his own stafi, but 
which had the moral support and approval by 
General Weygand and his associates of the experi- 
enced French mission. At the resulting Treaty of 
Riga, the Poles found it advisable only to demand 
a boundary which gave Poland a little more than 
was left her after the second Partition in 1793. 

Similarly, armed occupations, supported by dip- 
lomatic efforts, secured for Poland eastern Galicia 
and the Vilna sector. These additions, with the 
territory allotted Poland under rulings of the 
Peace Conference, and the 400 square miles, rich 
in mineral wealth and industrial establishments, 
long claimed, though but recently acquired from 
Czechoslovakia, give Poland a total area of some 
150,000 square miles. 

Many of the Allied representatives at the Peace 
Conference feared that Poland was including within 
her boundaries too many peoples of other races and 
unfriendly traditions. They believed she would be 
stronger if she confined herself to territories mainly 
inhabited by Poles, though to have done so would 
have limited her population to about two-thirds of 
what it was to be. This advice was not followed. 
About one-third of the 34,000,000 nationals of Po- 
land belong to other racial stocks, including some 
five million Ukrainians, three million Jews, a mil- 
lion and a half White Russians, and eight hundred 
thousand Germans. Despite this possible source of 
weakness if the ultimate test of war comes, Poland 
from the start, set about making herself as strong 
as possible in the military sense. She has a well 
trained army of some 270,000 men and 18,000 of- 
ficers, as well as an Air Corps of about 8,000 in- 
cluding officers. Her trained reserves number 
about three millions. 

This great body of trained soldiers may well give 
the Poles confidence. Though their potential pres- 
ent enemy, Germany, is very formidable, and does 
not publish the details of her armament, Germany 
reintroduced compulsory military service only four 
years ago. It was then estimated that under that 
plan some five million trained soldiers would be 
available by 1944. Since only four years have 
elapsed, it seems probable that even allowing for 
the recent territorial additions Germany’s total of 
trained soldiers does not overwhelmingly exceed 
Poland’s. 

In 1921 a Constitution, substantially modeled on 
that of France, was adopted. The President of the 
Republic was given no real power. To Parliament, 
elected under a broad grant of suffrage, was as- 
signed the real task of governing. This task it sig- 
nally failed to accomplish, though toward the end 
of the regime there were some indications of im- 
provement. The failure of any one party to secure 
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a parliamentary majority; the formation of racial 
groups, which sought, and sometimes succeeded in 
wielding, the balance of power; and the process, 
familiar in so many Continental legislative bodies, 
of parties disintegrating into intransigent groups, 
each intent on accomplishing its own ends, all con- 
tributed their quota to governmental difficulties. 
A succession of fourteen weak administrations fol- 
lowed each other, without any one being able to 
effect a consistent program. Many pressing do- 
mestic problems did not receive needed attention. 

In 1921 Marshal Pilsudski’s coup detat, in- 
spired by the belief that Poland was returning to 
the chaos which resulted in the Partition of the 
eighteenth century, imparted a decisive change of 
direction. Until his death in May, 1935 Poland 
was governed by what was virtually a military dic- 
tatorship. Progress was made both in domestic re- 
forms and in strengthening Poland’s army. How- 
ever, at his death, much remained, and still remains, 
to be done. 

Shortly before the Marshal’s death the Constitu- 
tion of April 23, 1935 was adopted in absentia of 
the opposition. A Parliament is provided for with 
fairly complete powers over such important sub- 
jects as amendments to the constitution, election 
laws, the budget (with certain limitations), taxes, 
money, and government loans. However, the in- 
tention was to lodge substantial control of the na- 
tion’s destinies in the hands of a strong executive. 
To that end, the President appoints the Cabinet 
Ministers, one-third of the Senators as well as the 
Commander-in-chief and Inspector General of the 
Army. He convenes and dissolves Parliament, and 
is empowered to enact decrees relating to govern- 
ment organization and administration. When the 
lower house is not in session, he may issue decrees 
on other subjects than those expressly enumerated 
above as assigned to Parliament and has in practice 
received emergency powers to decree with respect 
to many of these as well. The administration is 
authorized, when it deems domestic disturbances 
warrant it, to suspend civil liberties. In the event 
of war the term of the President in office does not 
expire until three months after the date peace is 
made, and during war time his powers are prac- 
tically unlimited! Moreover, the terms of the exist- 
ing electoral law are such that the administration 
can control nominations to Parliament, and was 
accused of so doing at the last two national elec- 
tions—the protest taking the form of abstention 
from the polls by a large number of voters. 

Collectively, these powers centering in the Exec- 
utive and the use to which they have been applied 
partake of the character of an autocracy operating 
behind a Parliamentary form of government. This 
virtual autocracy is given a military cast by the 
controlling influence of the Colonel’s Group, so- 
called, of which Marshal Rydz-Smigly is the leader. 
In July, 1936 the latter was appointed to a newly 
created office designated as the “second citizen” 
of the Republic, and has in practice assumed, extra- 
constitutionally, the duty of sharing in the exercise 
of the executive power. 

With a form of government thus lending itself 
to control by a few men, and actually guided by a 
group of soldiers, intent on establishing their coun- 
try’s security on a firm basis and developing it into 
a recognized position as a Great Power, it is na- 
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tural that the pattern Poland’s structure is taking 
is one in which the functions of the State loom 
particularly large. While, quite possibly, the 
characteristic Polish individualism will not sup- 
port, in the long run, an extreme form of the tatal- 
itarian plan, the tendency in the economic field has 
been to adopt many of the measures employed in 
Germany, in the regulation of business. 
Furthermore, Poland has, to an exceptional de- 
gree, centralized economic policies, and its govern- 


' ment is very active in business on its own account. 


There are State monopolies of alcohol, tobacco, and 
salt. All the broadcasting, the telegraph and tele- 
phone lines, nearly all the railroads, airlines, and 
automobile traffic, 95% of the shipping, half of the 
insurance, metal, and timber-cutting businesses, 
70% of the smelting, one-third of the bank credit, 
one-fourth of the coal-mining, and chemical pro- 
duction are under Government ownership or con- 
trol. Poland owns its own armament industry with 
which it supplies its army with necessary ordnance. 

Many of these economic activities of the Govern- 
ment are criticized by Poles as being wastefully 
managed, with profits which will not bear funda- 
mental analysis. Much of the stagnation and lack 
of initiative that has been attributed of late to a 
large part of Polish economy has been charged to 
the account of this policy. Nevertheless, the State’s 
income, one-half of which is expended on equipping 
and maintaining the armed forces, is derived, to. the 
extent of over 30%, from its monopolies, the lottery, 
and its business activities. With the country’s econ- 
omy thus so largely controlled by the same central 
power which would operate the fighting forces in 
the event of war, it would seem readily possible tu 
support these forces quickly with whatever eco- 
nomic resources the country posesses. 

Thus Poland’s governmental structure and a large 
part of her economic frame seem to Western eyes 
more suitable for the emergencies of war than for 
long-run service in times of peace. That such is 
the fact is not surprising when the disastrous ef- 
fect of feeble governments and weak military forces 
in a country surrounded by powerful and hostile 
neighbors is considered in connection with Poland’s 
unfortunate eighteenth century history. Her pre- 
dicament, since her restoration, is potentially as 
serious. It has not been possible, in so short a 
time and with so many preoccupations, for her to. 
develop her natural resources to any very great ex- 
tent; she lacks any substantial supply of a majority 
of the principal raw materials which form the basis 
of modern industry. Her neighbors are two of the 
Great Powers of the world, from both of which she 
withdrew large areas to reconstruct her nation. The 
largest racial minority within Poland, consisting of 
five million Ukrainians living mainly in a unified 
territory, is particularly irreconcilable to its ex- 
istence in Poland. 

Poland’s foreign policy has seemed well adavted 
to her circumstances. Her objective, for many 
years, has been to do everything possible to avoid 
the formation of two armed camps in Europe, for 
she knows that if a great war occurs her land will 
be at least one of the major battlegrounds. Ac- 
cordingly, the keynote of her policy has been to 
maintain the equilibrium between the potentially 
hostile European powers. Unlike Czechoslovakia, 
she has endeavored not to commit herself finally 
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to any one group. In 1921, Poland entered into a 
not too definite alliance with France, and an al- 
liance with Rumania. The world knows the 1934 
ten-year non-aggression pact of Poland and Ger- 
many, Which Francé regarded askance. Poland’s 
course in the Danubian area has not always ap- 
peared to be on a consistent line. Colonel Beck 
for years had endeavored to form a bloc of States 
between Russia and Germany, but terms were never 
agreed upon, Poland being not a little to blame for 
the failure. Poland’s relations with the Little En- 
tente, of which Rumania was part, have not always 
been harmonious and Poland, of course, shared in 
the spoils of Czechoslovakia’s disintegration. 

The agreement between Poland and the United 
Kingdom, whereby the two countries undertook re- 
ciprocal and permanent obligations of mutual as- 
sistance “in the event of any threat, direct or in- 
direct, to the independence of either” is of too re- 
cent occurrence for an exact appraisal of its full 
effect on Polish foreign policy. It would seem to 
imply a considerable change from the past equilib- 
rium policy. It is significant, however, to note the 
Polish reserve with respect to the form the Soviet 
aid is to take, if Mr. Chamberlain’s negotiations 
are successful. Until the recent past Soviet Russia 
has been more feared in Poland than Germany. It 
appears difficult to believe that such deep-seated 
distrust can be radically and permanently changed 
at so short a notice. 

It is also interesting to note that Poland insisted 
that the agreement with the British Government be 
bilateral and reciprocal in obligation. This dig- 
nified and sensitive approach to all her foreign re- 
lations has characterized Poland from the start. 
She has found irksome and distasteful any condi- 
tion or suggestion which would not be applicable 
to a first class power. She requires that she be 
treated by all nations, however great, on terms of 
absolute equality. In the case of the British agree- 
ment, it must have been a hard decision for her 
to make when she insisted on entering a bilateral 
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agreement, instead of receiving the unilateral 
guarantee Mr. Chamberlain offered other nations, 
for her previous freedom to exploit the balance of 
power policy has thus to some extent, at least, been 
limited. 


The Course of the Bond Market 


Trends in the bond market have been somewhat mixed 
this week. On the one hand, United States Governments 
have again pushed up to new highs for recent years, 
whereas lower-grade rails have lost ground to a moderate 
extent. Between these extremes the medium to higher- 
grade bonds revealed no decided trends this week. 

High-grade railroad bonds have displayed fractional losses 
this week. ‘Pennsylvania stpd. 4s, 1961, were off 4 at 112. 
Medium-grade and speculative railroad bonds lost ground 
during the week. Northern Pacific 4s, 1997, dropped 5 
points to a new 1939 low of 70; Kansas City Southern 5s, 
1950, declined % to 64. The Senate Interstate Commerce 
Committee limited application of the Chandler Act to rail- 
roads which filed a modification plan on April 1, and 
whose plans have been approved. This action limits the 
bill to the Baltimore & Ohio and Lehigh Valley railroads. 
It has not as yet been acted upon by the House. 

The past week has been notable for an absence of par- 
ticular developments in the utility bond market. Activity 
has been light and price changes small. Highest grades 
have maintained peak levels and Pacific Telephone & Tele- 
graph 3%s, 1966, Philadelphia Electric 3%s. 1967, and 
Westchester Lighting 3%s, 1967, among others, reached 
new tops. Lower grades displayed a weakening tendency 
in the early days, but subsequently recovered so that net 
changes have been exceedingly small. 

The industrial section of the list this week has been 
generally mixed, with changes largely confined to frac- 
tions. However, on rumors of refinancing, the Socony- 
Vacuum 3%s, 1950. declined 2% points, closing at 103%. 
Another high-grade issue in the petroleum group, namely, 
the Texas Corporation 3%s, 1951, declined 2% points to 
104%, probably on refinancing fears, although no rumors 
in that connection have been heard. The Phelps-Dodge 
conv. 3%s, 1952, were off 2% points at 108%, probably 
partly because of gossip concerning refunding of that issue 
and partly in sympathy with the moderate decline in price 
of the stock. The Pennsylvania-Dixie Cement 6s, 1941, 
gained 2 points at 99, and the Loew’s 34s, 1946, at 102%, 
advanced % point to a new 1939 high. 

The improvement in the foreign list has continued and 
prices have ruled generally firmer. There have been some 
additional gains recorded by Polish obligations and German 
bonds responded to the better sentiment with moderate 
advances. Italian bonds, displaying some weakness, failed 
to participate in the general improvement. There have 
been some fractional gains throughout the South American 
department, where the issues of the Province of Buenos 
Aires have again been the outstanding feature of strength. 
Japanese bonds moved within narrow ranges. 
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* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the average 


bevel or the average movement of actual price quotations. They 
yield averages. the latter being the truer picture of the bond market. 


in a more comprehensive way the relative levels and the relative movement o' 


t The latest complete list of bonds used in computing these indexes was published in the issue of Feb. 18, 1939, pages 939 and 940. 
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Mercantilism 


By Charles Woolsey Cole, George D. Olds 
Professor of Economics, Amherst College, 
1939. Two Volumes of 532 and 675 pages 
each. $10. Columbia University Press, 
New York. 


To those who suppose that the Roosevelt Administration 
has been continuously blazing new trails and finding new 
remedies for new problems, or who are under the impression 
that Messrs Harding, Coolidge and Hoover were exponents 
of laissez faire this book is most earnestly commended. 
There are many doubtless who assume that mercantilism 
is just another of those “‘foreign isms” unrelated to anything 
in this country or of this day and age. Others unquestion- 
ably have only the vague notion that mercantilism has some- 
thing or other to do with the hoarding of gold and silver as 
the supreme embodiments of wealth, while still others, prob- 
ably misled by the word itself, imagine that it has to do 
with the operations of merchants. ; 

The truth of the matter is that none of these conceptions 
of mercantilism is in the least adequate, and that in point 
of fact since about the middle of the last half of the nine- 
teenth century a steadily spreading reversion to mercantilistic 
doctrines. has been plainly in evidence. The New Deal has 
been particularly active as exponents of many of them, but 
the tariffs, subsidies and numerous other measures of in- 
terference with business common enough for decades prior 
to the inauguration of President Roosevelt stem from ideas 
which must be stamped as mercantilism. _ 

What is now usually termed mercantalism was but the 
economic nationalism of the nationalistic sixteenth, seven- 
teenth and eighteenth centuries, and the recrudescence of its 
philosophies in the nationalistic late nineteenth and early 
twentieth centuries is aptly termed neo-mercantilism. It is 
therefore clear that he who would understand fully the trend 
of the present times and gain a historical perspective ade- 
quate to a proper grasp of the implications and probable 
consequences of what is now taking place must acquaint 
himself with the older efforts and ideas now known as 
mercantilism. 

The volumes here under review offer such an opportunity 
so far as mereantilism in France, particularly under Colbert 
is concerned, and nowhere is the movement more worthy 
of study by this generation. This is nothing if not an ex- 
haustive study of the subject to which the author addresses 
himself. The net result is two large volumes, a fact which 
may deter the harried business man but which really should 
not since discreet ‘‘skipping’’ of pages or even chapters and 
groups of chapters would still leave the reader’s mind sub- 
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STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, May 19, 1939. 

Business activity holds steady in spite of the many de- 
pressing influences and discouraging attitude of the Ad- 
ministration at Washington. The damaging effect of the 
recent coal strike and the highly unsettled conditions pre- 
vailing in the steel industry with its current price war, 
it is regarded as remarkable the way business has been 
holding up. While there has been a decided let-down in 
the war tension abroad, the possibility of strife still remains 
a threatening influence. Deploring the lack of confidence 
in the future profit-making possibilities of business, Alfred 
P. Sloan, Chairman of the Board of General Motors Corp., 
joined forces with those demanding revisions in the tax 
structure as an aid to recovery. In testimony before the 
Monopoly Investigating Committee studying industry sav- 
ings and investments, Mr. Sloan declared that industry 
must be allowed to make more profit and people have got 
to be encouraged to invest. “As long as we have the profit 
motive, we've got to respect it,” he added. Later he told 
reporters that he was in accord with yesterday’s sugges- 
tions of Owen D. Young, head of General Electric, for 
Government encouragement to business through tax and 
bankruptcy reforms. Mr. Sloan said that the undistributed 
profits tax should be repealed entirely and the capital 
gains tax eliminated so that money can flow into new 
industry. “We must do something about it, not merely talk 
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about it,” he added. Despite the precipitous drop in bitu- 
minous coal production during the last week of the shut- 
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stantially enriched and much more ready to grapple with 
present day problems of economic statemanship. The 
author takes some two hundred pages and more really to 
reach Colbert, his ideas and, most important, his programs 
for enriching Louis XIV and France. Previous chapters are 
devoted to laying a solid background for the real picture of 
which Colbert is the central figure. Ideas prevailing duri 
the latter part of the sixteen century and the first quarter o: 
the seventeenth and circumstances and conditions which 
then served to prevent full and vigorous trial in France at all 
events of the notions (not greatly different at bottom from 
what we now call managed economy) are analyzed and pre- 
sented in considerable detail in the earlier chapters, which 
are followed by sketches of the careers of Richelieu and Maz- 
arin, the latter being Colbert’s patron and immediate pre- 
decessor. 

_ Then follow three chapters devoted to Colbert’s life and 
his economic theories, his efforts in behalf of French commerce 
and his attempt to build the East India Company to real 
greatness. This ends the first volume. It is in the second 
volume that the larger part of Colbert’s New Deal is outlined 
and analyzed. Here the author turns to the French colonies 
and the companies developed under Colbert for the purpose 
of enlarging French trade with these colonies and with other 
regions. It is here also that Colbert’s efforts to encour 
and develop manufacturing within France are described in 
detail, and that the extensive yy of industry, both 
for the sake of the consumer and for the benefit of industry 
itself (so it was believed), are outlined at length. Chapter 
XIII is devoted to ‘‘Colbert’s efforts in regard to mines, land 
reclamation, conservation, population, the poor, the estab- 
lishment of hopitaux generaux (not so much hospitals as 

rototypes of the charity organigtions, the WPA’s. the 

WA’s, the CCC’s and the rest of today), some aspects of 
bullionism, the question of luxury, and agriculture in various 
of its phases.” 

Then follows a chapter embodying ‘afterthoughts and con- 
clusions” in which the author indulges in appraisal, generali- 
zation, judgment, although withal with almost painful 
cautiousness. This chapter is well worth careful perusual 
even though some of the conclusions concerning the funda- 
mentals of economic philosophy may not meet with the full 
approval of the reader. The two volumes obviously rep- 
resent an enormous amount of labor, much of it with original 
and rare sources. Without doubt it will prove of great value 
to the academic profession. If it does not have a correspond- 
ing influence upon general public thinking, the failure will be 
regrettable—and due unquestionably to the very elaborate- 
ness and thoroughness of the exposition. There ought to be 
a companion volume which in a hundred pages would present 
the essence of these large volumes, particularly as their 
po has a bearing upon present day conditions, problems 
and ideas. 


down, and lower steel operations, business activity showed 
only a fractional loss for the week ended May 13. The 
“Journal of Commerce” weekly index of business activity 
receded to 78.3 as compared with a revised figure of 78.6 
for the previous week and 70.3 for a year ago. Electric 
output, petroleum runs to stills, merchandise loadings and 
automotive activity all showed improvement, this weekly 
survey states. In a brief but general period of price-cut- 
ting in the steel. industry, described by “Iron Age” as “the 
worst price chaos the steel companies have experienced in 
years,” automobile companies have covered on requirements 
through the third quarter and beyond, the magazine reports. 
The news followed denials by responsible steel officials 
that rumors of price cuts amounted to anything more than 
the granting of concessions on orders by a few small and 
relatively unimportant companies. The price reductions, 
not excepting the deep slashes made in quotations last 
October, were sharpest in recent history, according to the 
magazine, which states they “culminated in the withdrawal 
of low quotations Saturday by all companies and the an- 
nouncement Sunday by the leading producer of reduced 
quotations on sheets, strip and hot-rolled carbon and alloy 
steel bars, together with discontinuance of quantity deduc- 
tions which have been a cause of much of the industry’s 
recent price troubles. “Although the acute phases of the 
price confusion lasted only a few days, a fairly large ton- 
nage of sheets and strip was booked at prices ranging from 
$4 to $8 a ton below those which are announced as effec- 
tive for the second quarter. Pittsburgh steel scrap was 
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stated, continues to be a factor.” “Production of steel at 
Pittsburgh, at 34% this week, is the lowest since last Au- 
gust, excepting two holiday weeks last year, Labor Day 
and Christmas. The Wheeling-Weirton district rate, 50%, 
has not been that low since June and July last year.” Pro- 
duction by the electric light and power industry of the 
United States for the week ended May 13 amounted to 
2,170,750,000 kwh., an increase of 10.3% over the like 1938 
week, according to figures released yesterday by the Edison 
Eiectric Institute. Output for the latest week showed an 
increase of 7,212,000 kwh. over the previous week’s total 
of 2,163,538,000 kwh., which was the lowest total reported 
since the week of Dec. 31, 1938. Compared with the like 
1938 week, production for the current period increased 
203,137,000 kwh. The Association of American Railroads 
reported today 555,396 cars of revenue i1reight were loaded 
during the week ending last Saturday. This was a de- 
crease of 17,461 cars, or 3%, compared with the preceding 
week, an increase of 13,588 cars, or 2.5%, compared with 
a year ago, and a decrease of 214,164 cars, or 27.8%, com- 
pared with 1937. Engineering construction awards for 
the week total $56,013,000, a 7% gain over last week, and 
23% above the volume for the corresponding 1938 week, 
reported “Engineering News-Record” yesterday. This is 
the ninth time in the last 10 weeks that 1939 awards have 
exceeded their respective values of a year ago. Construc- 
tion awards for the year to date total $1,223,507,000, a 
22.5% gain over the $999,015,000 for the initial 20-week 
period in 1938. Private awards for the week are 18% 
higher than in the preceding week, but 5% below the 
week last year. Public construction tops a week ago by 
3%, and a year ago by 40%. Production of automobiles 
and trucks in the United States and Canada made a contra- 
seasonal rise this week, according to Ward’s Automotive 
Reports, Inc. Output was estimated at 80,145 units, a 
rise of 7,770 units from the preceding week and 30,835 
units greater than the corresponding week of last year. 
Increased schedules by the Ford Motor Car Co. and the 
General Motors Corp. were responsible for the increase. 
Ward’s said that the present level probably will be adhered 
to next week. It also reported that April sales now 
appear to have been better than originally anticipated, 
and that thus far May is holding to even higher levels 
than a month ago. “Ketail trade slowed down this week 
in sharp contrast to the brisk movement of merchandise 
in the week preceding Mothers’ Day,” Dun & Bradstreet, 
Inc., reported today. “Temperatures were generally lower 
throughout the country,” said the credit agency’s review, 
“and apparel, which had played a leading role in last week’s 
good results, moved in smaller volume.” The agency states: 
“Little change was noted in the general business situation, 
despite improvement of outlook by settlement of the coal 
strike. Against the corresponding week a year ago, when 
cold, wet weather held distribution at low levels, retail 
trade this week was 5% to 9% higher.” No remarkable 
weather features developed during the past week. Cool 
weather for the season persisted over the Eastern half 
of the country, but in the Western half temperatures were 
generally above normal. Precipitation was spotted and 
scanty in most northern sections. Freezing weather over- 
spread a considerable northeastern section of the country, 


while minimum temperatures were below freezing in the . 


upper Lake region, the extreme upper Mississippi Valley, 
and in the northern Plains. In more western sections freez- 
ing weather was confined to a few elevated districts. In 
the Northeast frosts were rather general as far south as 
middle Appalachian Mountains, and from the northern 
Lake region westward. With material or beneficial rains 
still lacking over most of the western half of the country, 
and also some central-northern sections, draughty conditions 
are becoming more acute, being intensified by high winds. 
The need of rain is especially pronounced from central 
Kansas and northern Missouri northward and northwest- 
ward to the Canadian border; also in the Pacific North- 
west. According to Government advices, beneficial rains 
fell during the week in southern Kansas, much of Okla- 
hema, most of Texas, and parts of the Rocky Mountain 
area. In the New York City area the weather has been 
generally clear and cool most of the week. Today is was 
fair and cool here, with temperatures ranging from 52 
to 74 degrees. The forecast was for partly cloudy and 
warmer weather tonight and Saturday. Sunday, showers, 
with moderately warm temperatures prevailing. Overnight 
at Boston it was 46 to 62 degrees; Baltimore, 56 to 78: 
Pittsburgh, 58 to 78; Portland, Me., 44 to 60; Chicago, 48 
to 60; Cincinnati, 60 to 82; Cleveland, 50 to 62; Detroit, 
46 to 62; Charleston, 68 to 80; Milwaukee, 44 to 58; Savan- 
nah, 66 to 82; Dallas, 68 to 92; Kansas City, 60 to 80; 
Springfield, Mo., 54 to 74; Oklahoma City, 60 to 76; Salt 
Lake City, 64 to 82; Seattle, 44 to 54; Montreal, 44 to M4, 
and Winnipeg, 44 to 70. 
—_——_.—__— 


Moody’s Daily Commodity Index Slightly Lower 


Moody’s Daily Commodity Index declined slightly, 
None of the 


from 144.1 a week ago to 144.0 this Friday. 
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individual declines was important, but there was a fairly 
substantial rise in cotton prices. 
The movement of the index is as follows: 


ae "se : Seer <- 144.1; Two weeks ago. / 2 ae 142.6 
ot: BE Se.  cecseoobame 144.5| Month ago, | Epos 139.9 
MG. BE BBosccenccossam 144.0] Year ME aa ne bodoin 135.7 
i.» SE Bide de oscoenage 143.4} 1938 >> =e 152.9 
Was, te Be ob own cits adebae 143.8 Low—June 1___.-._---- 130.1 
., BE Bilcosccncsnnal 144.3|1939 High—March 6__-_.__-_-- 145.8 
Fri., BGP 19. .-ccuctsame 144.0 Low—April 22_...._---- 138.6 
—— HC 


Revenue Freight Car Loadings in Week Ended May 13 
Total 555,396 Cars 


Loading of revenue freight for the week ended May 13 
totaled 555,396 cars, the Association of American Railroads 
announced on May 18. This was an increase of 13,588 cars 
or 2.5% above the corresponding week in 1938 but a decrease 
of 214,164 cars or 27.8% below the same week in 1937. 
Loading of revenue freight for the week of May 13 was a 
decrease of 17,461 cars or 3.0% below the preceding week. 
The Association further reported: 

Miscellaneous freight loading totaled 252,904 cars, a decrease of 5,413 
cars below the preceding week, but an increase of 29,135 cars above the 
corresponding week in 1938. 

Loading of merchandise less than carload lot freight totaled 152,161 cars, 
a decrease of 1,642 cars below the preceding week, but an increase of 3,316 
cars above the corresponding week in 1938. 

Coal loading amounted to 43,222 cars, a decrease of 17,514 cars below 
the preceding week and a decrease of 38,182 cars below the corresponding 
week in 1938. 

Grain and grain products loading totaled 34,370 cars, an increase of 351 
cars above the preceding week and an increase of 2,144 cars above the cor- 
responding week in 1938. In the Western districts alone, grain and grain 
products loading for the week of May 13 totaled 22,086 cars, an increase of 
473 cars above the preceding week and an increase of 2,003 cars above the 
corresponding week in 1938. 

Live stock loading amounted to 12,783 cars, a decrease of 1,092 cars below 
the preceding week but an increase of 617 cars above the corresponding 
week in 1938. In the Western districts alone loading of live stock for the 
week of May 13 totaled 9,837 cars, a decrease of 1,046 cars below the pre- 
ceding week but an increase of 848 cars above the corresponding week 
in 1938. 

Forest products loading totaled 30,573 cars, an increase of 446 cars above 
the preceding week and an increase of 4,219 cars above the corresponding 
week in 1938. 

Ore loading amounted to 24,928 cars, an increase of 8,316 cars above the 
preceding week and an increase of 11,957 cars above the corresponding week 
in 1938. 

Coke loading amounted to 4,455 cars, a decrease of 913 cars below the 
preceding week but an increase of 382 cars above the corresponding week 
in 1938. 

All districts except the Pocahontas, Southern and Southwestern reported 
increases compared with the corresponding week in 1938. All districts 
reported decreases compared with the corresponding week in 1937. 




















1939 1938 1937 

4 weeks in January..........---- 2,302,464 2,256,717 2,714,449 
4 weeks in February ..-_.--..---- 2,297,388 2,155,536 2,763,457 
4 weeks in Marech_._.........---- 2,390,412 2,222,939 2,986,166 
5 weeks in April... .............. 2,832,248 2,649,960 3,712,906 
Week ended May 6......-.--.--.- 572,857 536,149 763,495 
Week ended May 13_._.-....---- 555,396 541,808 769,560 

a 10,950,765 10,363,109 13,710,033 





The first 18 major railroads to report for the week ended 
May 13, 1939 loaded a total of 243,503 cars of revenue 
freight on their own lines, compared with 252,677 cars ‘n 
the preceding week and 250,797 cars in the seven days ended 
May 14, 1938. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 




















Loaded on Own Lines | Received from Connections 
Weeks Ended— Weeks Ended— 

May 13, May 6 ;May 14|May 13, May 6 ;May 14 

1939 1939 1938 1939 1939 1938 
Atchison Topeka & Santa Fe Ry | 19,986] 20,103) 18,506) 5,153) 5,919) 4,757 
Baltimore & Ohio RR.........-. 21,002) 21,869} 21,603) 12,029) 12,593) 12,630 
Chesapeake & Ohio Ry......... 7,010| 6,925) 16,142) 5.445) 5,405) 7,857 
Chicago Burlington & Quincy RR/| 13,457] 15,680) 12,635; 6,916) 7,236) 6.070 
Chicago Milw. St. Paul & Pac. Ry| 17,953) 19,291) 16,819} 6,759) 7,733] 6.083 
Chicago & North Western Ry...| 13,537] 12,979} 12,233) 9,117) 10,059) 8,228 
Gulf Coast Lines.............- 3,004) 3,214) 3,103) 1.389) 1,464) 1,522 
International Great Northern RR} 1,836} 1,860) 1,960] 1,873) 2,285] 2.086 
Missouri-Kansas-Texas RR....- 3,705| 3,933) 3,518} 2,615} 2,718] 2.326 
Missouri Pacific RR...........-. 11,127} 12,568} 11,244) 8,650) 8,759) 7,726 
New York Central Lines__..._-- 32,828] 32,721} 30,298) 24,899) 26,515) 28,268 
N.Y Chicago & St. Louis Ry_. J 4,839} 3,991) 7,527] 7,719) 7,419 
Norfolk & Western Ry.........- 5,342} 5,875) 13,644) 3,775) 3,952) 3,391 
Pennsylvania RR--.-..........- 46,832| 48,499] 46,414] 30,233) 29,680) 30.187 
OD Ts nenancandme 5,126} 4,923) 4,471] 3,698) 3,858; 3,743 
Pittsburgh & Lake Erie RR...._- 3,747| 4,122] 3,398] 2,327) 1,670] 3,504 
Southern Pacific Lines.......... 26,894! 27,523) 26,062} 7,674) 8,034) 7,152 
WL aE a duccnsccandancadiias 5,137| 5,753) 4,756] 7,140} 7,701) 6,867 
ee es 243,503!252,677'250,797' 147 .219'153,301' 149.816 

















TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 




















Weeks Ended— 
May 13, 1939 , May 6, 1939 | May 14, 1938 
Chicago Rock Island & Pacific Ry. 22,335 23,261 21,928 
Illinois Central System --.-...~- 26,054 — 28,723 25,393 
St. Louis-San Francisco Ry - ----- 11,423 12,014 10,872 
in nth kine Andis abe mitts 59.812 63,998 58.193 








In the following we undertake to show also the loadings 
for separate roads and systems for the week ended May 6, 
1939. rein | this period 92 roads showed increases when 
compared with the same week last year. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MAY 6 
Total Revenue Total Loads Received Total Revenue Total Loads Received 
Ratlroads Freight Loaded from Connections Railroads Freight Loaded from Connections 
1939 1938 1937 1939 1938 1939 1938 1937 1939 1938 
Eastern District— Southern District—(Concl.) 
Ann Eee 531 539 882 904 Mobile & Ohio_._.._......___- 1,893 1,807 1,879 2,153 1,882 
Bangor & Aroostook......_.__ 1,473 2,140 2,259 253 309 Nashville Chattanooga & St. L- 2,859 2,697 2,868 2,495 2,158 
Boston & Maine.._......__.- 7,035 6,773 8,650 9,891 8,996 Norfolk Southern 1, 1,151 1,391 800 882 
Chicago Indianapolis & Louisv_ 1,934 1,502 1,490 2,217 1,631 Piedmont Northern 478 352 443 844 |. 691 
Central Indiana.............. 19 27 26 54 53 Richmond Fred. & Potomac. 388 294 401 4,950 4,379 
Central Vermont............. 1,291 1,285 1,698 2,006 1,654 Seaboard Air Line 9,148 8,284 9,388 3,904 3,467 
Delaware & Hudson-----_-.-- 5,950 4,715 5,969 7,036 6,141 || Southern System 19,219 | 17,504 | 21,444] 12,603] 12,078 
—— Lachenmann & West- ne 6.738 > ba ba Tennessee Central 408 351 494 61l 471 
Detro mokinec........... 2 Winston- m eh 134 
Detroit Toledo & Ironton paeees 2.033 1.544 2,070 830 03 Salem Southbound 159 164 599 547 
Detroit 0. ore Line. ._ 247 185 41 44 ‘ My cen iin o's anaemia 19,332 41 
ee 12,682 | 10,459 | 15,469 9,821 8,853 pent Revolt Allon na A Bo 
Grand Trunk Western... .__- 4,226 3,559 5,732 5,247 5,199 Northwestern District— 
Lehigh & Hudson River... -_- 337 284 257 1,627 1,415 Chicago & North Western. ---- 14,332 12,544 19,921 10,059 8,684 
Lehigh & New England... - 2,664 1,539 2,294 903 1,001 Chicago Great Western. __-_-_- 2,539 2,464 2,451 2,561 2,166 
4. 7a apna 10,044 7,149 8,688 7,577 6,486 Chicago Milw. St. P. & Pacific. 19,196 17,009 19,663 7,733 6,421 
Maine Central... ........... 2,348 2,277 3,147 2,538 2, Chicago St. P. Minn. & Omaha- ,554 3,245 3,875 3,218 2,738 
Ie cia tlise abit carota 288 2,867 3,906 170 165 Duluth Missabe & I. R.____-- 1,736 800 22,562 171 1 
iii iid lia at iil 1,214 2,365 25 45 Duluth South Shore & Atlantic- 485 325 1,383 402 305 
New York Central Lines_____- 32,723 30,638 46,772 26,515 29,680 Elgin Joliet & Eastern ---_---- 6,678 4,408 9,046 4,420 3,907 
N. Y. N. H. & Hartford. _.... 9,535 8,613 11,814 12,297 ,646 ‘ e Des Moines & South_ 511 431 428 173 139 
New York Ontario & Western. 1,889 1,353 1,512 9 1,512 Great Northern .............- 11,501 8,806 21,489 3,146 2,410 
N.Y. Chicago & St. Louis___- 4,839 3,954 5,439 7,719 7,641 Green Bay & Western -- ~~ _..- 581 477 605 - 574 522 
Pittsburgh & Lake Erie 4,123 3,474 7,732 1,669 3,317 Lake Superior & Ishpeming_.- -- 1,227 404 3,549 64 53 
Pere Marquette.............. 4,923 4,372 7,017 3,858 3,937 Minneapolis & St. Louis. __.-_-.- 1,855 1,770 1,773 1,894 1,565 
Pittsburgh & Shawmut. _-_-_-_-_- 29 182 143 46 Minn. St. Paul & 8.8. M__.-- 5,535 3,990 6,813 2,192 1,862 
Pittsburgh Shawmut & North-_-_ 203 375 296 131 193 Northern Pacific. ..........-- 9,639 7,679 9,519 3,941 2,603 
Pittsburgh & West Virginia_-_-_-_ 364 549 1,151 1,178 1,042 Spokane International------__- 192 112 235 328 188 
Disb sds aockiaksisadae 599 588 716 1,050 906 Spokane Portland & Seattle. -_- 1,885 1,488 1,199 1,340 1,119 
. Re eet 5,753 4,762 5,183 7,701 7,062 
Wheeling & Lake Erie________ 2,315 2,601 5,080 2,220 2,024 Wee isiwcccdkdatetmuewak 81,446 65,952 | 124,511 42,216 34,822 
PUR cakttbivabidichadicdat 132,069 | 118,587 | 170,450 | 125,302 | 120,716 Central Western District— 
SS Se —=—_— Atch. Top. & Santa Fe System_| 20,103 18,340 22,166 5,919 4,871 
Alleghany District— Bach axcansci, pduhanenane 3,027 2,653 2,944 2, 1,770 
Akron Canton & Youngstown. . 391 407 591 575 477 Bingham & Garfield. ----..-..- 359 335 537 67 97 
Baltimore & Ohio........_-_- 21,869 22,431 35,882 12,593 12,273 Chicago Burlington & Quincy -- 15,680 12,731 14,036 7,236 6,381 
Bessemer & Lake Erie_...._-_- 1,033 1,202 7,389 824 1,062 Chicago & Illinois Midland--_-- 1,927 1,603 1,591 576 584 
Buffalo Creek & Gauley.-__-___- 324 251 392 6 Chicago Rock Island & Pacific. 10,664 10,957 12,038 7,639 7,204 
Cambria & Indiana..______.- oan 865 926 ence 15 Chicago & Eastern Illinois. - - -- 2,570 2,207 2,593 2,330 2,172 
Central RR. of New Jersey. _-- 7,009 5,480 8,161 10,649 9,232 Colorado & Southern_-__._-_.-- 818 576 724 1,381 1,143 
ee a ° 536 556 56 3 4 Denver & Rio Grande Western - 2,390 1,943 2,573 2,656 2,106 
Cumberland & Pennsylvania__ 25 128 120 43 21 Denver & Salt Lake_.._..-..-.- 353 208 365 35 17 
De Cl. on pocbmane een 14 55 119 34 16 Fort Worth & Denver City_-_-_- 1,041 977 1,068 1,127 974 
I ts 650 614 717 3,089 2,379 Illinois Terminal...........-- 2; 1,762 1,715 1,348 961 
Penn-Reading Seashore Lines_- 1,040 838 1,362 1,522 1,112 Missourt-Illinois ..........-.--. 1,026 429 50. 438 292 
Pennsylvania System.._______ 48,499 46,957 72,418 29,680 30,510 Nevada Northern...........-. 991 1,139 1,859 168 75 
A Eat OARS 13,725 12,342 13,837 12,600 12, North Western Pacific. ....._. 788 651 881 420 301 
Union (Pittsburgh).._..______ 8,719 4,615 16,522 1,461 1,109 Peoria & Pekin Union_-__.....- 18 44 112 anes cone 
West Virginia Northern*__-_-__. 60 6 37 1 - Southern Pacific (Pacific) - ~~~ - 22,800 20,248 22,807 4,225 3,858 
Western Maryland......____- 1,724 2,671 3,813 4,333 4,707 Toledo Peoria & Western... .-. 283 334 254 1,143 9 
Union Pacific System. --.------ 13,850 11,457 13,645 8,403 6,251 
pA Ea lS Re Gi a 105,618 99,418 | 162,849 77,444 75.957 , TES ee ae 32 171 211 3 
= WOO BR s ccnchetboaues 1,569 1,328 1,544 1,944 1,787 
Pocahontas District— 
Chesapeake & Ohio.......__.- 6,925 15,355 22,769 5,405 7,510 WO tb tidikc cide ttctuct 102,488 90,093 | 104,168 49,126 41,835 
Norfolk & Western......_.__. 5,875 12,825 20,955 3,952 3,508 = — = 
Wis an dubiccstotcnatdas 872 3,023 4, 1,140 899 Southwestern District— 
Burlington-Rock Island------- 92 156 169 244 321 
Mledenethbatisccsenesoct 13,672 31,203 48,108 10,497 11,917 Fort Smith & Western x ____.- oidael 94 115 ed 153 
Gulf Coast Lines._._......-_-- 3,214 3,156 2,913 1,464 1,493 
Southern District— International-Great Northern _- 1,860 2,060 2,274 2,286 2,583 
Alabama Tennessee & Northern 206 207 206 175 152 Kansas Oklahoma & Guilf- ---- 325 173 180 1,031 779 
Atl. & W. P.—W. RR. of Ala_. 702 686 812 1,329 1,137 Kansas City Southern... ----- 1,614 1,731 1,875 1,726 1,736 
Atlanta Birmingham & Coast_. 604 567 716 821 815 Louisiana & Arkansas... ------~- 1,598 1,712 1,615 1,045 958 
Atlantic Coast Line. _--..-.-- 9,259 8,396 9,912 4,324 3,845 Louisiana Arkansas & Texas-.- 101 97 123 452 401 
Central of Georgia__.___._.__- 3,960 3,€37 4,341 2,765 2,650 || Litchfield & Madison....__._- 338 258 191 686 713 
Charleston & Western Carolina 438 366 461 1,036 938 Midland Valley...........-.-- 504 510 432 265 227 
GND occ wcdccttébetocsic 1,330 1,065 1,378 1,263 1,557 Missouri & Arkansas__....__.- 147 144 238 264 216 
Columbus & Greenville_-_---- 361 293 370 322 391 Missouri-Kansas-Texas Lines_-_ 3,933 3,728 4,263 2,718 2,634 
Durham & Southern. --..._.-- 147 139 170 228 222 pO Ee aaa 12,594 11,343 13,935 8,759 8,037 
Florida East Coast.._.______- 1,462 1,466 1,001 797 901 Quanah Acme & Pacific. ..__-.-. 111 102 108 96 95 
Gainsville Midland....______- 33 37 78 71 St. Louls-San Francisco. - _---- 6,735 6,100 7,205 3,830 3,563 
Es RE an on es 1,035 922 909 1,413 1,305 St. Louis Southwestern. -_____- 2,128 2,150 2,239 2,365 2,308 
Georgia & Florida____________ 220 246 313 452 467 Texas & New Orleans..___.__- 6,434 6,255 7,679 2,959 2,767 
Guilt Mobile & Northern. ______ 1,582 1,511 1,753 1,042 1,029 , 1 oO “ee 4,208 4,511 5,121 3,339 3,414 
Illinois Central System ___._._- 20,553 17,242 19,595 8,723 8,900 Wichita Falls & Southern. _---- 232 173 311 4 55 
Louisville & Nashville. ___.__. 13,609 16,787 21,538 5,197 4,579 Wetherford M.W.& N. W_-.-- 64 24 34 64 32 
Macon Dublin & Savannah _--- 107 129 218 766 550 
Mississippi Central__.._.______ 134 124 165 271 291 , 0 GE ES Fe eee 46,232 44,477 51,020 33 #40 32,485 









































Note—Previous year’s figures revised. * Previous figures. 


x Discontinued Jan. 24, 1939. 














Earnings Reports Moderately Encouraging, Says Col. 
Ayres of Cleveland Trust Co.—He Finds, However, 
Outlook Clouded by Fear of War and Shut Down 
of Coal Mines 


“In May as in April, and in April as in March,” says 
Colonel Leonard P. Ayres, Vice-President of the Cleveland 
Trust Co., “the fear of war has continued to be the most 
important influence shaping the course of business.” He 
observes that “spring business has been fairly good in this 
country, and building construction has held up well,” and 
goes on to say: 

The reports of 305 leading industrial corporations tabulated by the 
National City Bank of New York show that in the first quarter of this 
year they made net profits of about $206,000,000. That is more than 
twice as much as the $94,000,000 of profits which fhe same companies 


reported in the first quarter of last year, and it is only 15% less than 
the 240 millions which they made in the final quarter of 1938. 


“These earning reports,” he says, “are moderately encour- 
aging, and yet the clear fact is that business activity in 
many lines, and perhaps in most of them, has been flatten- 
ing out in recent weeks.” In the April 15 issue of the 
“Business Bulletin” of the Cleveland Trust Co. Colonel 
Ayres continues: 


Probably we must reconcile ourselves to the prospect that business will 
continue to operate cautiously, and to postpone new enterprising under- 
takings, as long as the fears of war continue to add their restraining influ- 
ences to the doubts about the prospects for profits which, have long pre- 
vailed here in trade, industry and transportation. The general outlook 
is further clouded by the shutdown of nearly all bituminous coal mines, 
which is impelling manufacturers and power plants to run on restricted 
schedules in order to conserve fuel, and is causing steel plants to close 
down blast furnaces. Bright spots in manufacturing include shipbuilding, 
aviation, machine tools, chemicals, and most parts of the automobile 
industry. The railroads as a whole are not earning enough to cover 
interest requirements. 


“Annalist” Weekly Index of Wholesale Commodity 
Prices Down 0.4 of Point in Week Ended May 13 


Although both cotton and wheat made further gains last 
week, selling in many of the minor commodities caused the 
“Annalist” weekly index of wholesale commodity prices to 
end at 77.6 on May 13, off 0.4 of a point as compared with 
78.0 in the previous period. The announcement issued by 
the “Annalist’” went on to say: 

A fresh crop scare pushed wheat to the highest level since last summer. 
Cotton crossed the 9c. mark to reach the best price in more than seven 
months. Livestock prices, on the other hand, were generally lower, with 
hogs falling under $7 per cwt. The market for poultry was acutely weak 
as offerings met a very limited demand. A sharp downward revision in 
milk prices—actually effective some time ago—affected both farm and 
food products classifications of the index. 


“ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 





























(1926100) 
May 13, 1939 | May 6, 1939 | May 11, 1938 

Pe DEINE... « o « 0 cc anceesacnden< 71.8 *72.8 77.0 
Food hme wenn een detedoatebadtarwe 66.1 ‘= os 
Tents OSCR. « « «cccnscenssnesas 61.0 6 ; 

a . ar POE 2 FE Ie 84.0 83.2 84.9 
To. sadchpvectonsadbeosuodhuad 96.9 96.8 ot 
Bullding materials ----.--...-..------- 70.9 70.6 b 
GG. canctccocsiccdsscsovdtina 85.5 85.6 88.0 
DESIARSOEE ..< op ccc ccceossccecse 68.4 68.4 70.1 

All commodities. _. ........-.----- 774 *78.0 80.4 

* Revised. 


General Business Activity in April Resumed Its Down- 
ward Trend at Faster Rate, According to “Anna- 
list’’ Index 

General business activity resumed its downward trend 
at a faster pace in April, and the “‘Annalist”’ Index of Busi- 
ness Activity accordingly fell to 86.9 (preliminary) in April, 


from 90.1 in March and a 1938 high of 95.2 in November, 
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ae ya to the monthly review of domestic business by 
H. E. Hansen in the May 17 issue of “The Annalist.” 
The announcement in the matter went on to say: 

Coal shortages and fears of shortages contributed to the recession, al- 
though the situation in this respect did not actually become generally serious 
until near the end of the month. Steel mills curtailed operations moder- 
ately, partly because of the coal situation, while a pronounced decrease 
occurred in big iron production. Automobile output on a seasonally-ad- 
justed basis declined for the fifth consecutive month, reflecting a slacken- 
ing in demand rather than a fuel shortage. The non-durable goods in- 
dustries, following improvement in March, joined the recession, with cot- 
ton and silk consumption declining sharply and rayon consumption moder- 
ately on a seasonally adjusted basis. Smaller coal shipments were an im- 
portant factor in a smaller volume of ‘‘other’’ freight car loadings, but 
miscellaneous loadings also experienced a marked setback. Reflecting 
reduced industrial activity, seasonally adjusted electric power output is 
estimated to have declined to the level for last September. 

Last month’s decline in steel mill activity was comparatively mild, but 
the total decrease for the recession to date now amounts to 32.3%; com- 
pared with last year’s low point, the index still shows a gain of 75.2%. 
Large orders, aside from structural steel awards, continued to dwindle, 
with support coming chiefly from a large number of small orders. It is 
reported that automobile producers virtually have left the market and 
are not expected to re-enter much before July. It has become known, 
however, that a leading car producer in the first week of May placed a 
“trial’’ order for 5,000 tons of sheets, involving price concessions. These 
concessions have added to the uncertainty ncw confronting the industry. 
Fabricated structural steel contracts awarded continued to increase, to 
stand about 24% above the level for April, 1938. Railroad equipment 
buying, although spotty, also was ahead of a year ago, with locomotive 
and passenger car demand falling below the March level. ‘Considering 
the state of uncertainty caused by a combination of disturbing influences ,’’ 
says ‘The Iron Age,"’ “it is surprising that business is as good as it is.’’ 

Reflecting less satisfactory sales, conditions and comparatively well- 
stocked dealer showrooms, seasonally adjusted automobile production is 
estimated to have declined at a slightly faster rate than in March. The 
total decrease in the seasonally adjusted index from the 1938 high point 
now amounts to 31.3%, or slightly less than the decline in the steel index 
for this same period. While these two important production indexes have 
been hard hit, a number of other durable goods industries which in the past 
have quickly reflected changes in general business conditions have not 
participated in the recession to date but have continued to report improve- 
ment. 
























































THE “ANNALIST” INDEX OF BUSINESS ACTIVITY AND COMPONENT 
GROUPS 
April, 1939 March, 1939 | February, 1939 
Freight carloadings....---......- 76.5 80.1 79.3 
Miscellaneous--..........--.--- 74.9 78.0 77.3 
ED eae on css india nse in mi os ea eatin 79.6 84.4 83.2 
Electric power production... _..-.-. *97.1 98.4 97.8 
Manufacturing ..............-.-- *83.2 90.2 90.3 
Steel ingot production.-__._-.-.- 64.3 66.6 68.7 
Pig iron production. _........-- 70.3 81.8 81.2 
DOs Dhatb hates diecnancce *104.5 115.7 112.2 
Cotton consumption. -_-.....-- 110.2 123.0 120.8 
Wool consumption. --_- ...--- “wa 124.6 117.3 
Silk consumption._.......-.- 59.5 68.7 66.7 
Rayon consumption--_--.....- 107.5 110.0 100.9 
Boot and shoe production. -_.-- Aisa 129.4 126.3 
Automobile production. ---.-.--.- *78.7 86.7 93.7 
Lumber production........... 72.6 69.1 72.3 
Cement production.___.....--- “ae 74.3 714 
Ee ginbbbecctkescoe cine 77.6 78.2 
Zine production. ._......-....- 75.0 72.7 71.3 
ag eS I a 87.4 91.9 
Combined index_------...---- *86.9 90.1 89.7 
* Subject to revision. 
THE COMBINED INDEX SINCE JANUARY, 1933 
1939 1938 1937 1936 1935 1934 1933 
SE 6 cnwaccestacosd 192.3 79.5 | 104.3 92.3 87.2 79.6 67.5 
I 5, casi ancien ininsisth inate 789.7 78.5 | 105.7 89.0 86.7 83.2 66.1 
Ce es 790.1 77.5 | 106.9 89.5 84.4 84.6 62.5 
Sch ohn 6 vGguatitbeet *86.9 74.1 | 107.1 94.1 82.8 85.9 69.2 
Be ehi oo a Nctcncuwtee eee 73.8 | 109.0 95.9 81.8 86.4 77.3 
ct dn cdindindedgbbtd pain 74.3 | 107.8 97.6 82.0 83.8 87.5 
Gt seb 204 nedasaginedn pmed 79.0 | 108.9 | 102.4 82.7 78.0 94.0 
Mikki dtinn dncaese wid els 82.9 | 111.2 |} 102.5 84.9 75.1 87.5 
September ........--.-- wher s 85.2 | 106.5 | 102.9 86.1 714 82.0 
Ootoeer..............- Show 88.9 98.5 | 103.3 89.1 74.6 78.5 
November. -___...-..-.-.- pyre” 95.2 87.8 | 107.1 92.0 76.0 75.3 
December ---.._..-.--- Ba 95.0 $1.3 1 110.5 96.7 82.4 |* 77.5 
* Subject to revision. r Revised. 
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United States Department of Labor Index of Wholesale 
Commodity Prices Advanced 0.4% During Week 
Ended May 13 


Advancing prices for raw materials, principally farm 
products, hides, skins, raw silk, and crude rubber caused 
the United States Department of Labor, Bureau of Labor 
Statistics’ index of wholesale commodity prices to rise 
0.4% during the week ended May 13, Commissioner Lubin 
announced on May 18. “The advance placed the all-com- 
modity index at 76.4% of the 1926 average,” Mr. Lubin 
said, “and represents the highest point reached since early 
in April.” The Commissioner added: 

The farm products group rose 1.3% during the week. The foods, 
hides and leather products, textile products, and fuel and lighting materi- 
als groups each advanced by 0.3%. Metals and metal products declined 
0.3% and building materials, chemicals and drugs, housefurnishing goods, 
and miscellaneous commodities remained unchanged at last week’s level. 

An advance of 1.2% in the raw materials group placed the index at 
a point 2.1% above a month ago and 1.4% below a year ago. The 
semi-manufactured group index declined 0.1%. It is 0.7% below a year 
ago. The index for the large group of finished products remained un- 
changed at 80.4 and is 0.2% above the corresponding week of April and 
2.2% below a year ago. 


The announcement issued May 18 by the Department of 
Labor, quoting Commissioner Lubin as above, also stated: 
The gain of 1.3% in the farm products group index was largely the 
result of ncreases of 2.0% for the livestock and poultry subgroup and 1.2% 
for grains. Quotations were higher for oats, rye, wheat. calves, cows, 
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steers, hogs, lambs, live poultry (Chicago), cotton, lemons, and white 
potatoes (Portland, Oregon). Lower prices were reported for barley, 
corn, ewes, live poultry (New York), eggs, apples, onions, sweet potatoes, 
white potatoes (Boston and New York), and tobacco. This week’s farm 
products index, 64.4, is 0.9% higher than it was a month ago and 4.5% 
lower than a year ago. 

Wholesale prices of foods rose 0.3% largely because of higher prices 
for butter, cheese (New York), flour, corn meal, bananas, canned and 
dried fruits, mutton, ham, veal, and raw sugar. Prices were lower for 
most fresh fruits and vegetables, oatmeal, raisins, cured and fresh pork, 
dressed poultry, lard, pepper and cottonseed oil. 

The increase in the hides and leather products group index was the 
result of sharp advances in hides and skins. Sole leather prices declined. 
Advancing prices for cotton goods, raw silk, and silk yarns, caused the 
textile products group index to increase 0.3%. Prices of burlap and 
raw jute averaged lower. The increase in the fuel and lighting materials 
group index was the result of higher prices for gasoline and coal. 

Weakening prices for non-ferrous metals, principally electrolytic copper, 
quicksilver, and copper and brass manufactures, together with lower prices 
for automobile sheets brought the metals and metal products group index 
down 0.3%. 

In the building materials group slightly higher prices for yellow pine 
lath and timbers, and certain paint materials were counterbalanced by 
lower prices for yellow pine flooring and red cedar shingles. 

Wholesale prices of cattle feed dropped 3.8%. Crude rubber ad- 
vanced 4.2%. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for May 14, 1938, May 15, 1937, 
May 16, 1936, and May 18, 1935. 















































(1926—100) 
May| May| Apr.| Apr.| Apr.| May| Ma,| May| May 
Commodity Groups 13 6 29 22 15 14 15 16 18 
1939} 1939) 1939) 1939] 1939) 1938) 1937) 1936) 1935 
All commodities - --------- 76.4| 76.1) 76.1) 76.0) 75.8) 77.8) 86.9! 78.1) 80.0 
Farm products. --...-------- 64.4} 63.6) 64.9| 63.9) 63.8] 67.4) 89.3) 74.4| 80.9 
iach ae itn ait chgnag te sabia aad 68.5) 68.3) 68.6) 68.7| 68.2] 71.5) 84.2] 77.4] 83.8 
Hides and leather products.-| 92.1) 91.8] 91.2) 91.3) 91.4] 92.3/107.6) 94.8) 88.4 
Textile products. ---.------- 67.0| 66.8) 66.6) 66.7) 66.2) 66.1) 78.2| 69.5) 68.8 
Fuel and lighting materials_.| 74.8| 74.6) 74.4) 73.7| 73.6) 76.8) 78.2) 76.9) 74.2 
Metals and metal products.-| 93.7| 94.0} 93.9) 94.1) 94.2} 96.3) 95.0) 85.7) 85.3 
Building materials - - - - - - -- -- 89.6) 89.6) 89.4) 89.8) 89.7) 90.9) 96.9) 85.5] 84.8 
Chemicals and drugs- - - - - - -- 75.7| 75.7| 75.8| 75.8| 75.9| 76.7| 83.9) 77.3) 80.8 
Housefurnishing goods - - - -.- 86.8| 86.8) 86.6) 86.5) 86.5] 88.6) 90.8, 82.8) 82.0 
Miscellaneous_-_-.-..-..--.-.-- 74.3| 74.3) 74.7| 74.2) 74.0) 73.1) 80.4! 69,2) 69.0 
Raw materials -----.-.-.----- 69.4) 68.6) 68.6) 68.3) 68.0) 70.4) 86.6) 75.1) * 
Semi-manufactured articles..| 74.3) 74.4) 74.1| 74.4] 74.4| 74.8) 87.4| 74.3) * 
Finished products - - - - ------ 80.4} 80.4) 80.4) 80.4) 80.2) 82.2) 87.3) 80.4) * 
All commodities other than 
farm products -------.---- 79.0) 78.9| 78.8) 78.7| 78.5) 80.2) 86.3) 78.9) 79.7 
All commodities other than 
farm products and foods__' 81.0). 80.9' 80.8 .7' 80.5! 81.9' 86.3) 78.8' 77.6 
* Not computed. 
0 eH 


Wholesale Commodity Prices Declined Slightly During 
Weck Ended May 13, According to National Fer- 
tilizer Association 

Reversing the upward trend of the three previous weeks, 
the wholesale commodity price index of the National Fer- 
tilizer Association dropped slightly during the week ended 
May 13, registering 72.6% against 72.7% in the preceding 
week. A month ago the index (based on the 1926-28 aver- 
age of 100%) stood at 72.1%; a year ago at 74.4%, and two 
years ago at 87.3%. The highest point recorded by the 
index this year was 73.3%, and the lowest, 70.4%. The 
Association’s announcement, dated May 15, went on to say: 

Last week’s decline in the all-commodity index was due primarily to 
lower prices for foodstuffs. With such important commodities as meats, 
eggs, flour and potatoes declining, a moderate drop took place in the food 
price average. The farm product index was somewhat higher, with new 
high points for the year registered by the cotton and grain averages. 
An increase in gasoline quotations resulted in an upturn in the fuel 
price index. Fractional increases also occurred in the indexes representing 
the prices of textiles and building materials. Declining prices for brass 
products and copper resulted in the metal price index dropping to a new 
iow point for the year; declines in prices of certain steel products which 
were reported last week are not reflected in the index. Other changes 
during the week were slight declines in the fertilizer material and miscel- 
laneous commodity group indexes. 

Twenty-eight price series included in the index declined during the 
week and 21 advanced; in the preceding .week there were 11 declines 
and 41 advances; in the second preceding week there were 20 declines and 
27 advances. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. (1926-1928—100) 
































Per Cent Latest | Preced’g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group May 13,| May 6, |Apr. 15,| May 12, 
Total Indez 1939 1939 1939 1938 

25.3 69.4 70.2 68.9 72.7 
50.3 50.5 49.0 60.3 

63.5 64.5 62.6 798 

23.0 63.0 62.6 62.2 65.1 
50.5 49.4 46.5 48.5 

57.3 56.2 53.3 65.2 

66.8 67.0 67.9 69.2 

17.3 75.5 75.3 75.2 79.2 
10.8 779 78.1 7738 76.9 
8.2 62.2 62.1 60.7 59.4 
7.1 89.0 89.3 89.6 96.1 
6.1 84.5 84.4 84.4 81.0 
1.3 91.9 91.9 91.9 94.9 
03 71.3 714. 72.1 71.6 
03 77.3 77.3 773 76.9 
0.3 94.8 94.5 94.5 98.0 
100.0 72.6 72.7 72.1 744 

————— 


April Chain Store Sales Slightly Higher 
Chain store trade in April improved slightly over the 
March seasonal level, according to the current review by 
“Chain Store Age.” Further progress was reported by the 
grocery, variety and drug groups, but the shoe and apparel 
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groups fell considerably below the levels of the previous 
month. e 

The composite index of chain store sales in April was 
110.0. This is based on reports of 20 leading chain organ- 
izations. The index in March was 109.8. In April last 
year the figure was 105.0. 

The index for the grocery group advanced to 101.3 from 
100.0 in March, while that for the variety chains increased 
to 114.3 from 113.6 the previous month. 

Drug group sales advanced to an index level of 138 
against 135 in March. 

The index figures for the shoe group dropped to 129.2 in 
April from 137 in March; that for the apparel group de- 
clined to 117.6 from 130.0 in March, 

In all instances group index figures were ahead of April 
last year, as the index makes allowance for the number 
of business days. The composite gain over last April Was 
about 4.80%. 
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Compilation of April Chain Store Sales 


According to a compilation made by Merrill Lynch & Co., 
Ine., 29 chain store companies, including two mail order 
companies reported an increase in sales of 7.58% for April, 
1939 over April, 1938. Excluding the two mail order com- 
eee the 27 other chains reported an increase in sales of 

», 

a O- 
Sales of the 29 companies showed an increase of 6.50% 
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Every section of the country registered gains in 1938, with the West 
South Central section, comprising the States of Arkansas, Louisiana, Okla- 
homa and Texas, leading with a rise of 4.3% over 1937. The Pacific 
Coast was runner-up with a gain of 2.6%, and the South Atlantic States 
were third with 2.4%. 

Texas led the individual States with a jump of 6.8% in insurance in 
force, followed by Florida with a gain of 4.5% and Arizona with 4.1%. 

A total of $13,705,941,000 ordinary life insurance was in force in New 
eo ge at the end of 1938, approximately the same as at the end 
0 , 

The increases in insurance in force for the various sections of the coun- 
try, projected from the actual returns from 69 companies representing 88% 
of the ordinary insurance in force, follow: ' 




















No. of Individual Total Ordinary % Increase 
Ordinary Policies Volume in Force Over 1937 
West South Central-_--_-_- 2,005,826 $4,384,660,000 4.3% 
3 RAS 2,475,196 5,780,829,000 2.6 
South Atlantic_.........- ,881,050 6,651 ,589 ,000 2.4 
nines conmed ,037 1,811,515,000 2.1 
West North Central_..___ 3,673,010 7,398 ,680,000 1.3 
East South Central - ----- 1,288,182 2,751,754,000 1.2 
East North Central. -.-_- 8,199,707 17,301 ,376,000 1.1 
Middle Atlantic. _____._. 9,874,754 23,591 ,262,000 0.6 
New England---_--_-.___- 2,778,656 5,923 ,544,000 0.5 
United States total_____ 34,064,418 $75,595,209 ,000 1.3% 





The Middle Atlantic States are the most heavily insured section of the 
country, according to a compilation by the Bureau, which shows that this 
area, containing 21.3% of the pbdpulation of the country, holds 31.20% of 
the ordinary insurance in force at the end of 1938. The distribution of 
insurance by sections follows: 












































for the four months of 1939 over the four months of 1938. 7 af Total % of Total % af Total % of Total 
i ; j ‘ j nary nite nary | United 
Excluding the two mail order companies, the 27 chains feed | tae ecemdol meaiee 
reported an increase of 3.31%. in Force | Populat'n in Force | Populat'n 
; Middie Atlantic___| 31.20%] 21.3% ||Pacific....._...__- 7.65%| 6.8% 
| Month of April Four Months East North Central] 22.88 “| 20'0°° ||West South Gentral| 5.80 | 10.0 
sata "anand em pee est North Central] 9.79 10.7‘ ||East South Central.| 3.64 8.3 
a outs TE 6 ee 1939 1938 ,inc. south Atlantie_____ 8.80 13.3. ||Mountain.__.__._- 2.40 2.9 
PESa a RE Peet Ge aan GES SS Se eee ge 7.84 6.7 
o 
6 Grocery dettes ...| et 62,264,226| 3.31 250,177,523)248,905,041) 0.51 ———_>__ 
11 5-&-10 cent chains) 72,081,120] 71,194,129) 1.25|241,715,452|233,656,985| 3.45 ‘ k 
4 Apparel chains...) 28,157,009] 27,520,481] 2.31) 93,126,489) $7,601,136) 6.31 Bank Debits 2% Higher Than Last Year 
2 Drug chains. ___- 7.651.617| 7.291.442| 4.94) 30.314. '825,931| 5.16 , . " 
$ Shoe chains....__| 8,059,960) 7/045.782| 14.39| 22.634,051| 20,485,113] 10.00 Debits to individual accounts, as reported by banks in 
1 Auto supply chain} 3,459,000! 2,618,000)32.1 | 10,910,000] 8,490,000)28.5 leading cities for the week ended May 10, aggregated 
Total 27 chains.__|183,733.977 177.934,060| 3.26)648,777,981|627,964,206| 3.31  %¢,309,000,000, or 21% below the total reported for the pre- 
2 Mail order cos. -.| 90.754,951| 77,219,081/17.53| 283,982,884 |247,877,481/14.57 ceding week and 2% above the total for the corresponding 
Total 29 companies! 274.488.928!255 153.141! 7.F#1792.700 Bne|875 8416871650 Week of last year. 
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Electric Output for Week Ended May 13, 1939, 10.3% 
Above a Year Ago 

The Edison Electric Institute in its current weekly report 
estimated that production of electricity by the electric light 
and power industry of the United States for the week ended 
May 13, 19389, was 2,170,750,000 kwh. The current week’s 
output is 10.3% above the output of the corresponding week 
of 1938, when production totaled 1,967,613,000 kwh. The 
output for the week ended May 6, 1959, was estimated to 
be 2,163,588,000 kwh., an increase of 11.6% over the like 
week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 

















Major Geographte Week Ended | Week Ended | Week Ended | Week Ended 
Regions May 13, 1939} May 6, 1939 |Aprts 29, 1939) April 22, 1939 

eocccese 9.2 10.0 15.2 13.5 
Middle Atlantic... ... 11,1 13.2 14.1 13.6 
osce 10.0 11.1 2.8 15.9 
West Central. ....... 3.4 3.8 1.9 4.1 
ss 9.0 7.0 9.0 8.5 
Rocky Mountain. -... 12.5 12.4 5.8 14.7 
peooscoes 14.6 20.0 15.1 118 
Total United States. 10.3 11.6 6 12.7 














/ 12. , 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
































Percent 
Change 
Week Ended 1939 1938 1939 1937 1932 1929 
from | 
1938 

2,244,014) 2,035,673) +10.2 | 2,199,976) 1,519,679) 1,706,719 
2.237, 2,014,729; +11.1 | 2,212,897) 1,538,452) 1,702,570 
2,225,486, 2,017,653) +103 | 2,211,052| 1,537,747| 1,687,229 
2,198,681) 1,975,239) +11.3 | 2,200,143) 1,514,553| 1,683,262 
,209, 1,978,753| +11.7 | 2,146,959) 1,480,208] 1,679,589 
2,173,510) 1,990,447; +9.2 | 2,176,368) 1,465,076) 1,663,291 
2,170,671) 1,957,573) +10.9 | 2,173,223) 1,480,738| 1,696,543 
2,199,002} 1,951,456) +12.7 | 2,188,124) 1,469,810) 1,709,331 
2.182 727; 1,938,660' +12.6 | 2,193,779) 1,454,505) 1,699,822 
2,163,538) 1,939,100) +11.6°| 2,176,363) 1,429,032) 1,688,434 
2,170,750) 1,967,613; +10.3 | 2,194,620) 1,436.928) 1,698,492 
1,967 ,807 2,198,646) 1,435,731| 1,704,426 

1,973,278 2,206,718} 1,425,151; 1,705,460 

1,878,851 2,131,092’ 1,381,452) 1,615,085 

———_ ~~ 


Ordinary Life Insurance in United States Increased 
1.3% in 1938 to Total of $76,595,209,000—Total of 
34,064,418 Individual Ordinary Policies in Force 
at End of 1938 

Ordinary life insurance in the United States increased 
approximately $1,000,000,000, or 1.3%, in 1938 to a total of 
$75,595,209,000, exclusive of group and industrial insur- 
ance, according to estimated figures released May 9 by the 

Life Insurance Sales Research Bureau, Hartford, Conn. 

Continuing the steady uptrend since the depression low, the 

current total, it is stated, marks a gain of approximately 

$5,600,000,000, or 8%, since 1934. A total of 34,064,418 

individual ordinary policies were in force at the end of 

1988, or more than one policy for every family in the 

United States. The Bureau likewise states: 





Aggregate debits for the 141 cities for which a separate 
total has been maintained since January, 1919, amounted 
to $6,760,000,000, compared with $8,601,000,000 the preceding 
week and $6,630,000,000 the week ended May 11 of last year. 

These figures are as reported on May 15, 1939, by the 
Board of Governors of the Federal Reserve System: 

SUMMARY BY FEDERAL RESERVE DISTRICTS 





























No, of Week Bnded— 
Federal Reserve District |Centers 
Incl. | May 10, 1939 May 3, 1939 , May 11, 1938 
1—Boston...........- --| 17 $398,207,000 | $487,768,000 | $382,165,000 
2—New York...........| 15 3.311,172,000 | 4,452,632,000 | 3,446,334,000 
Philadeiphia......... 18 378,079,000 456,898 ,000 338,500,000 
weland........... 25 434, v 549,040,000 431,805,000 
5—Richmond..........-. 24 247,904,000 284,030,000 236,790,000 
6—Atlanta............. 26 215,158,000 256,181,000 196,116,000 
mtperepmin a 1,020,818,000 | 1,266,272,000 901,215,000 
b Dn ccanesbane 16 199,922,000 231,673,000 187,717,000 
9—Minneapolis......... 17 153,554,000 191,024,000 141,646,000 
10—Kansas City......... 28 232,172,000 261,329,000 213,963,000 
11—Dallas...-.......-..-. 18 170,870,000 194,183,000 161,327,000 
12—San Francisco........ 29 596,156,000 657 ,569 000 562,136,000 
TIO .. addcontnnnaddiiag 274 |$7.358.871.000 '1$9,288.599,.000 '$7,199,714,000 
—_—_-~<_—__ 


Lloyd’s Shipbuilding Statistics for First Quarter of 
1939—Increase of 40% in United States Production 
and Decrease of 25% in Great Britain and Ireland 
—World Figures Show Slight Gain over Previous 


Quarter 

A decrease of 25% in the building of merchant ships in 
Great Britain and Ireland, as compared with an increase of 
40% for the United States, is shown by a statement issued 
April 12 by Lloyd’s Register of Shipping, covering returns 
for the quarter ended March 31 last. The returns include 
all made’ vessels of 100 gross tons each, and upwards, 
being built in all the maritime countries except Russia, from 
which no authentic returns have been available for some time 
past. For Great Britain and Ireland, the decline during the 
quarter just ended amounted to 182,000 gross tons of ship- 
ping; while for the United States, a gain of 122,000 tons was 
reported. As a result, the Uni States, which, at the 
beginning of this year, stood fourth in the volume of ship 
production is now second,only 175,000 gross tons behind 
Great Britain and Ireland, whose lead at the beginning of 
the year was 481,000 tons. The following, in part, is also 
from an announcement issued by Lleyd’s Register of 
Shipping: 

For all countries combined, the production figures show a gain of 35,000 
gross tons, or only slightly more than 1% over the volume of building under 
way in the previous quarter. For Italy an increase of 55,000 tons was 
reported, and for Germany one of 25,000 tons; with smaller gains for 
Denmark and France. For Sweden there was a decline of 18,000 tons, 


with smaller decreases for Japan and Holland. 

Lioyd’s Register shows, in the following gross tonnage table, the com- 
parison of output during vhe last two quarters in Great Britain and Ireland, 
the United States, and the other maritime countries, taken as a group: 





ons Meigs” sia 
Ireland. . ....------------------ J ; 

Crseed States _ hnhidibéemhintnsrpntnngoeakennnt 420,931 298,617 

Other countries... ..---------------------------- 1,685,833 1,500,485 

World total... ......---.---- 222202 o-- oon enone 2,703 667 2,668,864 
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Great Britain and Ireland are now building only 22% of the world’s 
shipping, as compared with 29% at the beginning of this year. On the 
other hand, the output of the United States increased during the last 
quarter, from 11% to 16%; and that of the other countries, taken as a 
group, from 60%, to 62%. 

Of all the merchant shipbuilding now under way throughout the world. 
a total of 1,236,141 gross tons is being constructed under the supervision 
of Lloyd's Register, and is intended for classification with that Society. 
Included in this amount are 540,780 tons now building in Great Britain 
and Ireland, and 695,361 tons in other countries. Thus, 90% of all mer- 
chant shipbuilding in Great Britain and Ireland, and 45% of the entire 
world output, are being built to Lioyd’s classification. 

An increase of nearly 145,000 gross tons, or over 25%, is shown in Lloyd's 
returns covering new orders on which construction was begun during the 
quarter just ended, as compared with the previous one. New work fell 
off about 14,000 tons in Great Britain and Ireland, but for the other coun- 
tries combined, there was a gain of about 160,000 tons. World launchings, 
however, showed a decline of about 25,000; Great Britain's decrease of 
86,000 tons offsetting a gain of 61,000 tons for the other countries com- 
bined. ceca 

In the following tables of gross tonnage, Lloyd's Register shows the com- 
parisons between new work and launchings during the last two quarters: 

Mar.31 Dec. 31 Mar.31 Dec. 31 


New Work— 1939 1938 Launchings— 1939 1938 





Great Britain & Ireland. 70,756 84,252| Great Britain & Ireland_154,654 241,277 
Other countries .....-.-- 619,715 461,723| Other countries -------- 510,982 449,145 
World total. ......-- 690,471 545,975| World total......-.-- 665,636 690,422 


The United States has now passed Great Britain and Ireland, and leads 
all countries in the volume of construction of steam and motor tankers, 
each of 1,000 gross tons and upwards. During the quarter just ended, 
Lioyd’s reports, the world total of tanker building declined 85,000 tons, or 
about 10%. The comparisons in tanker production during the 
last two quarters are shown by Lioyd’s Register in the following tables of 
gross tonnage: 





Mar.31 Dec. 31 Mar.31 Dec. 31 
1939 1938 1939 1938 

United States........-.- 148,700 133,200} Japan. ...........-... 34,100 54,100 
Great Britain & Ireland. 139,391 237,218| France._._.........---. 32,020 32,000 
a 92,100 80,000| Spain (information in- 
Germany.........----- 90,762 107,700 SEED tbxkéeonccnce 12,220 20,220 
St ona we hamedine 81,000 75,500| Other countries___..-.-- 11,006 10,500 
Dil Gistnendsessonsen 77,550 68,350 —_-— 
BRIE 6 bn caccucecs 34,600 18,900; World total... ...--- 753,449 837,688 


Seventy-five per cent of all the tanker tonnage now building will be 
equipped with internal combustion engines, says Lloyd's Register. The 
motor tankers now being constructed aggregate 577,849 gross tons, as 
against 679,488 tons under way at the end of last year. .. . 

While the construction of motor vessels of all types, taken together, 
showed a decrease of 125,000 gross tons in the quarter just ended, other 
types of ships, combined, made a gain of 160,000 tons; reversing the recent 
trend of construction. As a result motor vessels now under way represent 
slightly less than 60% of all types building, as compared with 65% in the 
December quarter. How the output of these classes of shipping has 
varied in the last two quarters is shown by Lloyd's Register in the following 
tonnage table: 


Mar. 31 '39 Dec. 31 '38 

RE PS 6 Vc ucnwkeh obédnone Mhnewenmoee 1,618,125 1,743,834 
I aa ee end eaitine bimettn te ni tatniadihebindaibeah 1,085,542 925,030 
EE Shaded dddetabdabedcupcebhecacencs 2,703 ,667 2,668 864 


At the end of December, the production of motor ships was 818,000 
gross tons in excess of that of all other types of vessels combined; while at 
the end of March the motor ships’ lead had been cut to 532,000 tons. 

In the case of Great Britain and Ireland, about 70,000 gross tons more of 
motor vessels are now being built than of all other types combined; or less 
than half the excess figure of 162,000 tons in the previous quarter. As a 
resuit, motor ships now represent about 55% of the total construction of 
those countries, compared with 60% in the December quarter. For the 
other countries, taken as a group, motor sbip production is now 463,000 
tons in excess of the building of all other types, as against an excess of 656,000 
tons in the previous quarter. About 61% of the total output of this group 
of countries is being motoriz3d, as compared with 67% in the previous 
quarter. ... : 

Taking the countries other than Great Britain and Ireland, increased 
motor ship construction was shown during the quarter just ended, by the 
United States, Italy and Denmark, the greatest gain being that of Italy, 
57,000 gross tons. Germany and Holland showed the largest declines, 
about 25,000 tons each. Decreases were also reported for Japan, France 
and Sweden. -Liloyd’s shows, in the following table, how the construction 
of motor vessels has varied in these countries in the last two quarters: 

Mar.31 Dec. 31 Mar.31 Dec. 31 


1939 1938 1939 1938 
Great Britain & Ireland.332,971 470,909| Denmark... .-......-. 132,760 121,940 
eecececccnccce 226,785 250,391 | Sweden_--.........-.-.126,200 145,050 
Oa 216,970 159,870| United States_--......-.- 58,965 45,220 
Holland. ...........-.- 206,943 230,782 | France..............--. 51,875 52,185 
POBhe os sacccccsoseve 136,780 152,271 


Considerable building of ships for foreign accounts is now reported by 
Lloyd's Register. Germany is constructing 140,876 gross tons for regis- 
tration in other countries; Italy, 114,700 tons; Denmark, 83,970; Sweden, 
82,900; and Great Britain and Ireland, 70,379 tons. 

During the quarter just ended there were a number of changes in the 
relative ranking of the various shipbuilding countries. Great Britain and 
Ireland retain first place by a considerably diminished margin. The 
United States, in fourth position in the previous quarter, is now second, 
with a lead of 39,000 gross tons over third place Germany, which had stood 
second. In fourth place is Japan, formerly third, and now 75,000 tons 
behind Germany, and 64,000 tons ahead of Holland, which retains fifth 
position. Italy retains sixth position, 25,000 tons behind Holland. Den- 
mark has moved from eighth place to seventh, exchanging posiions with 
Sweden, whom she now leads by 5,000 tons. France remains in ninth 
position, 30,000 tons behind Sweden. 

How ship production has varied in these countries in the last two quarters 
is shown by Lloyd's Register in the following table of gross tonnage: 

Mar.31 Dec. 31 Mar.31 Dec. 31 


1939 1938 1939 1938 
Great Britain & Ireland_ 596,903 779,762] Italy.............-.-.--. 216,970 161,470 
United States.........- 420,931 298,617 | Demmark-._......-.--. 132,760 121,940 
ES So 381,304 355,737 | Sweden_-...........-- 127,700 146,550 
Sats wtesdhocinnid 306,745 309,586 | France...............-. 97,013 89,825 
pO ee rs 242,688 247,077 


Eight large ships, each of 20,000 tons gross and upwards are now under 
construction, as against nine in the previous quarter. Three (one less than 
in the last quarter) are under way in Great Britain and Ireland, and one 
each, (as formerly), in the United States, France, Germany, Holland, and 
Italy. 
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Total Value of Exports and Imports of Merchandise 
by Grand Divisions and Principal Countries for 
Three Months Ended March, 1939 and 1938 

The Department of Commerce on May 6, 1939, issued 
its report showing the merchandise imports and exports by 
grand divisions and principal countries for the three months 
ended March 31, 1938 and 1939. The following are the 
tables complete: 

VALUE OF EXPORTS INCLUDING REEXPORTS FROM, AND VALUE 

OF GENERAL IMPORTS INTO, THE UNITED STATES BY GRAND 


DIVISIONS AND COUNTRIES 


(Corrected to May 1, 1939) 
Value in Thousands of Dollars (000 Omitted) 

















































































































EXPORTS IMPORTS 
3 Mos. End. Mar. || 3 Mos. End. Mar. 
nd Count 
ee ~ 1938 1939 1938 1939 
$ s ~ $ 
les GEE, .. co nanvcvccscenescosaebent 826,315] 699,835|| 507,011) 526,672 
ee ee ee 172,837] 155,258]| 123,060] 129,303 
RE ., d  ncsemngbalidins eee Ss. 97,995| 86,412 58,644| 69,997 
iE... ccc nnttdbscddnbuaveie 96,305) 84,746 57,392] 68,479 
ry ny ne 7 ey % 3 
nD ° erre ands a... 
Sieiiventians and Labrador_c_-_.-- 1,676 1,642 1,232 1,511 
NE. wesnmansnonnnaiin 74,842] 68,847 64,416} 59,306 
eer eee Ae 13,417} 17,025 
ey daca Fp AEG BELT 12/224] 13,011 9'373| 12,695 
British Honduras_c_...-.---.---- 331 240 457 535 
Scr 1,155 1,763 909 1,025 
CS... coccandaacdande 1,596 1,992 2,409 3,666 
Dt A... cacasscasdasnen, 1,531 1,364 1,061 1,466 
, “i Ss 598 1,085 868 1,925 
Panama, Republic of. ..-.....-.-- 2,517 2,398 833 703 
Panama Canal Zone.-..........-- 3,566 3,195 162 84 
a Esra 930 975 2,673 3,920 
West Indies and Bermuda--_.....-.-- 41,320] 36,336 41,626] 29,586 
British—Bermuda_c_._.-...------ 1,047 982 90 85 
SSR RDSSS. Fr 251 238 31 23 
EEE. @., ce ceesosensnansenel 1,301 1,366 341 282 
Trinidad and Tobago c__.-...- 1,913 1,359 585 233 
Other British West Indies_c__.. 994 962 297 315 
CURR 2. aduadnidsnckébabeiein 22,056} 19,681 33,381] 21,954 
Dominican Republic. ......-.--.- 1,505 1,487 1,398 1,411 
Netherlands West Indies_a.......| 10,989 8,927 4,562 4,549 ° 
French West Indies _a_........-... 467 280 . 29 40 
ei ere PERS Sa io AME at 798 1,056 910 696 
South America... ........-.--------- 79,819] 67,574 71,522} 74,343 
SI Oh va do ccdndccciisactactae 23,872] 25,610 18,971} 16,701 
TEPER Ay DEORE 8,876} 12,091 12,667| 11,723 
Guiana—British_c__.....-.--.---. 251 235 238 164 
Surinam (Netherlands) a___....-- 231 185 1,086 762 
35 25 8 6 
14,479} 13,073 4,973 4,046 
42,235} 30,145 39,901; 45,041 
24,381) 12,462 12,449] 18,178 
15,624] 16,751 26,458] 25,508 
2 Sn ae” cede 
174 197 215 253 
2,054 734 778 1,101 
13,713] 11,819 12,650} 12,601 
1,333 1,274 200 764 
6,800 5,404 9,807 8,132 
863 992 512 816 
4,717 4,148 2,131 2,890 
375,120] 299,427|| 137,021) 151,291 
320,516] 254,520]] 100,030} 111,757 
din teatial nt ~ «nike 
24,159] 17,193 9,600} 13,788 
6,845 3,744 7,595 3,656 
8,681 5,378 716 783 
36,570 . 13,111] 15,629 
25,578} 18,017 14,271] 15,332 
171 814 956 
35 25 189 242 
10,096. 3,982) 256 359 
28,729| 22,717 5,207 6,340 
6.427| 4,423 4.086} 4.892 
14,760| 18,885 10,985 9,560 
2, 2,878 5,031 5,922 
155,379| 123,023 27,293} 34,296 
25,835] 21,830 11,797} 13,929 
232 351 102 203 
2,521 2,582 4.046) 4,793 
304 11 229 
111 221 179 222 
Poland and PPE TI 7,137 5,768 3,753 3,380 
Union of Soviet Socialist Republics..| 15,626) 12,604 3,599 5,101 
RNIN k iccctirciisbeiibbsoie 22,931} 18,981 13,228] 13,816 
Azores and Madeira Islands. ....... 49 330 97 86 
iE eo RE 99 Coy ------} *-..... 
| RIOT ERR SS + Heo 15,899} 13,325 9,292 9,911 
sedéhnusébabeitinaandiched’ 5,270 1,962 845 1,528 
Pidiathnddedniccenunddasdbeded 1,614 3,302 2,994 2,291 
GIEIIEL, 0 ch nenceddstnblasdoen 5,837 4,096| 11,966} 11,790 
DS idcmindannetiineiimianiandl 57 71 20 28 
nace sabeddedwoiinnneaal 127 1,172 611 
wWeecesccososedouncessseso$ n 2,416 st a 5 ea 
Malta, Gozo, and Cyprus Islands_c. 260 
Rumania......._. be La ddadaal 2,227 1,461 601 528 
REE EERE ITH 85 596 7 1,546 

















































































Volume 148 Financial 

EXPORTS IMPORTS 

Divtston and Country 3 Mos. End. Mar. || 3 Mos. End. Mar. 
1938 | 1939 1938 1939 

BS $ 3 3 
pS | REE RE ERE CERES Ne anager es 139,960] 132,412|| 158,376] 148,062 
WN is hot ied ee ie ~~ 40,753| 6,464|| 7,148] 8,647 
Moan neaindinih cman 97 72 33 27 
SEY QUOD an cdbccaguatedecqucce 2,247 971 837 1,105 
I FEI Cre AE OGL LE: 696 526 376 860 
YF FRR, 760 1,139 163 307 
Saudi Arabia (includes Yemen, etc.) . 290 793 135 211 
ES RE a 704 847 510 727 

2666b6Rtb abt enounadenen 5,959 2,116 5,095 
steal hinenndibtnindl 44,026] 47,269)|} 108,168} 96,845 
Wt BEB 6 accecdsccncstecssucs 9,820 8,986 18,216 17,107 
6 oth ebennmbocterapebeons 722 1,069 54 51 
British Malaya_fe_.........-....- 2,527 1,643 38,426] 29,682 
COA iin cthecddiucawcdoadsodia 334 286 4,443 5,784 
Netherlands Indies_a___-.........- 7,890 8,960 18,878} 20,071 
French Indochina _a__............. 1,025 1,303 2,344 3,167 
Philippine Islands-................. 20,221 23,228 24,871 20,269 
Gina pthbdicbutisnasénarbundased 661 679 72 71 
Ge Minin tboncoonsenedeiinied 826 1,113 863 641 
RE isthe cio dvtbiwcdbbyetssadinnd 85,181 78,678 43,060} 42,570 
Citi. cdeckadddbnveketdveshonas 10,374 11,286 11,328 12,430 
‘ SRE. . cadaachimaswedshivnisa 6,347 4,584 914 877 
PE caenendsonsaibineocaine 5,712 4, 512 376 
Benn cebatnbedoorcacoseencanan 62,748 58,748 30,306| 28,888 
Ginn o cigiswnnptinivbtaxzencatsants 23,767 17,007 3,274 6,487 
Bin 6 bocderccbdcctscspbsessbic 17,870 12,700 1,946 3,836 
200 GING... cin dacne nanieccnipandts 5,484 4,066 1,212 2,588 
British Oceania_c__........-....-.-.- 235 144 43 27 
GUA. Oss iis cckdedccssssecté 178 97 73 36 
ORG Miidonisamadiceneescsasennnosnpne 34,811 28,157 13,758 17,185 
BECRIGIIONEER co oc occcncestoscecsccs 6,654 5,033 2.366 2,508 
894 672 399 557 
315 338 473 138 
3,365 2,883 1,131 1,399 
44 47 3 27 
Morocco 874 830 306 340 
Spanish Africa—Canary Islands. -.---. 395 34 53 47 
Other Spanish Africa...........-. 767 CE: dduaadh. > doseue 
GE Bea ckwdéccccnancadsébocvnssce 28,157 23,124 11,392 14,677 
RE titikcctcvonnctecwmesenes | SORE? 31 101 
— SE a cveqenoniocsesqoast 717 582 218 317 
| 8 OY eee eee 1,183 726 1,326 1,570 
South—Union of South Africa_c_. 21,023 16,973 3,431 3,698 
Other British South Africa... .- 559 351 1,163 1,141 
West—Gold Coast_c.....-......-. 444 745 1,706 3,120 
FEO... cides doctgeddcden ta 563 343 1,124 2,309 
Other British West Africa_c_-_.-. 86 146 298 274 
French Africa, North, East, South: 

Ma Durisnadeagaéancged 232 171 366 596 
Other French Africa,.a N. E. 8_- 1,037 990 1,113 924 
EE ind dalend cin 4doncbonteccdbone 297 300 417 446 
Portuguese Africa—Mozambique- -.-. 1,710 1,413 9 10 
Other Portuguese Africa... .....-.- 289 384 191 171 














a Countries with which reciprocal trade agreements are in effect. b Reciprocal 
trade agreement became effective April 16, 1938. c Reciprocal trade agreement 
became effective Jan. 1, 1939. d Reciprocal trade agreement replaced Jan. 1, 1939. 

e For statistical purposes, trade with Austria beginning May 6, 1938, and that 
with the Sudeten area, as far as ascertainable, beginning Nov. 10, 1938, are included 
with Germany, while trade with the other Czecho-Slovak provinces occupied by 
Germany, Hungary and Poland has been included with these countries since March 18 
or 19, 1939. Trade with the Lithuanian territory of Memel has been included with 
Germany since March 25, 1939. 

f Except Unfederated Malay States. #¢ Includes Tripolitania and Cirenaica 
(Libya), a on the Red Sea, and Italian Somaliland. h Northern Rhodesia 

Soma. 
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Construction Contracts 49% Higher in April Than 
Year Ago 

Construction contracts awarded during April rose to an 
eight-year peak. Not since 1931 has the April volume of 
construction equaled the total fi for April, 1939. Total 
building and engineering aw: for the month in the 37 
Eastern States amounted to $330,030,000, according to 
F. W. Dodge Corp. This represents a gain of 49% over the 
April, 1939 total and an increase of 10% over the record 
for March, 1939. 

Commenting on the April record, Thomas §S. Holden, 
Vice-President in charge of the Statistical Research Division 
of F. W. Dodge Corp., stated that the current rate of con- 
tract-letting is approximately at the 1931 level. “April con- 
tracts brought the cumulative total for the firt four months 
of this year to $1,102,561 ,000, as compared with $760,110,000 
for the corresponding period of last year, representing an in- 
crease of 45%. This is the largest total for any like period 
since 1931 when the corresponding figure amounted to 
$1,170,267 ,000.”’ 

A significant feature of the four-months’ construction re- 
cord for this year, according to Mr. Holden, was the per- 
formance of non-residential building, in which every im- 
portant class showed a larger total for the elapsed period of 
1939 than for the corresponding 1938 period. The most 
important gains over last year oceurred in educational and 
seience building, amounting to $29,881,000 or 42%; public 
buildings gained $12,595,000 or, 50%; hospitals and in- 
stitutions gained $10,615,000 or, 34%, and manufacturing 
buildings increased $8,383,000 or 22%. This gain in 
manufacturing building expenditures occurred in spite of a 
declining trend in the indices of general business. 

Total non-residential building for the first four months 
of this year amounted to $346,985,000, the largest figure for a 
comparable period since 1931, with the exception of 1937 
when the early months were influenced by speculative ex- 
pansion. Com d with the first four months of last year, 


the 1939 total shows a gain of 26%. 
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Analysis of Imports and Exports of United States in 
First Quarter 

The Department of Commerce’s report of the character 
of the country’s imports and exports reveals that in the first 
quarter year 23.2% of domestic exports and 49.8% of im- 
ports for consumption were agricultural products. The com- 
plete statement, also indicating how much of the mer- 
chandise imports and exports consisted of crude or of partly 
or wholly manufactured products, is given below: 


ANALYSIS BY ECONOMIC GROUPS OF DOMESTIC EXPORTS FROM AND 
IMPORTS INTO THE UNITED STATES FOR THE MONTH OF MARCH, 
AND THE FIRST QUARTER OF 1939 AND 1938 


(Value in 1,000 Dollars) 




































































Month of March Three Months Ended March 
Class 1938 1939 1938 1939 
Per Per Per Per 
Value | Cent| Value | Cent| Value |Cent| Value | Cent 
Domestic Exports— 

Crude materials - - - . - 47, 17.4| 40,072) 15.1) 163,150] 20.0} 112,949) 16.3 
Agricultural -- _ -- - - 32,817) 12.1) 27,835) 10.5) 119,697} 14.7 77,073) 11.2 
Non-agricultural_._| 14,192} 5.3) 12,237) 4.6 43,453) 5.3 35,876| 5.2 

Crude foodstuffs .....| 20,832) 77] 12,287) 4.6 71,401; 8.8 40,132) 58 
Agricultural --____- 20,714| 7.7) 12,146) 4.6 70,926) 8.7 39,677) 5.7 
Non-agricultural _ _- 119 o< 141 ol 475 | Al 

Mfd. foodstuffs & bev.| 14,695) 5.4] 15,679] 5.9 43,877| 5.4 45,437| 6.6 
Agricultural ---_-_- -- 13,436} 5.0) 14,073] 5.3 40,454| 5.0 41,129} 6.0 
Non-agricultural _- 1,259 5) 1,605 6 3,424 4 4, 6 

Semi-manufactures_..| 46,189] 17.1] 45,658] 17.3] 131,966) 16.2} 115,981) 16.8 
Agricultural -- - _ - -. 220 a 260 1 550 J 659 1 
Non-agricultural _..| 45,969) 17.0) 45,398] 17.2) 131,415] 16.1] 115,322] 16.7 

Finished manufactures/141,704|) 52.4|150,882| 57.0 . 49.7| 376,375) 54.5 
Agricultural _-_-- ~~ 521 2 635 2 2,059 3 1,774 3 
Non-agricultural _._|141,183| 52.2|150,246| 56.8) 402,907! 49.4) 374,601] 54.2 

Total domes. exports_|270,429)100.0/264,578/100.0| 815,360/100.0| 690,874/100.0 
Agricultural - __---- 67,707| 25.0) 54,949} 20.8) 233,686) 28.7} 160,312) 23.2 
Non-agricultural -..|202,721| 75.0}209,629| 79.2| 581,674) 71.3) 530,562] 76.8 
Imports for 

Consumptton— 

Crude materials.....| 51,174) 29.5) 59,507) 31.1] 149,827) 30.4) 161,485] 31.5 
Agricultural -- _ -_-- 37,334] 21.6) 44,205) 23.1) 112,174) 22.8) 121,766) 23.7 
Non-agricultural.._| 13,840} 8.0) 15,301) 8.0 37,653] 7.7 39,718] 7.7 

Crude foodstuffs -- - - 24,993) 14.4) 28,205) 14.7 68,575) 13.9 77,926) 15.2 
Agricultural ...--.- 24,063) 13.9) 27,178) 14.2 65,334| 13.3 74,724) 14.6 
Non-agricultural -_ - 930 -5| 1,027 5 3,241 7 3,202 6 

Mfd_ foodstuffs & bev.| 30,508) 17.6) 26.296) 13.8 78,124] 15.9 61,568} 12.0 
Agricultural _- _ - - -- 25.160} 14.5| 20,984) 11.0 64,183) 13.0 47,034) 9.2 
Non-agricultural...| 5,348} 3.1} 5,312) 2.8 13,941} 2.8 14,535} 2.8 

Semi-manufactures___| 32,029|) 18.5} 38,807] 20.3 94,314) 19.2} 109,995) 21.4 
Agricultural -- - - ..- 5,330} 3.1] 3,547} 1.9 13,437) 2.7 10,449} 2.0 
Non-agricultural ___| 26,699) 15.4) 35,260| 18.4 80,877) 16.4 ? 19.4 

Finished manufactures) 34,492} 19.9) 38,390) 20.1} 101,591) 20.6) 102,077} 19.9 
Agricultural _- ----- 417 2 626 3 ,273 3 1,389 3 
Non-agricultural._.| 34,075) 19.7) 37,764) 19.8} 100,318] 20.4) 100,688) 19.6 

Total imports for con- 

sumption _.-. ..-- 173,196/100.0/191 20°|100.0| 49°,431/100.0) 513.051/100.0 

Agricultural -- - - - -- 92,305) 53.3) 96,540) 50.5} 256.401) 52.1| 255,362] 49.8 

Non-agricultural __-| 80.891| 46.7| 94.664] 49.5] 236 030) 47.0] 257,689] 50.2 
——_ >. 


United States Department of Labor Reports Increase 
of 0.2% in Retail Food Costs Between March 14 
and April 18 

The average retail cost of food advanced 0.2% between 
March 14 and April 18, Commissioner Lubin of the Bureau 
of Labor Statistics, United States Department of - Labor, 
announced on May 12. “This increase resulted from higher 
prices for certain of the fresh fruit and vegetable items 
and an advance of 0.6% in the average cost of meats,” Mr. 
Lubin said. “Potatoes rose 12.9% and cabbage 35.7%. 
There were marked decreases in fresh milk and - butter 
prices.” The Commissioner added: 

Average prices were higher for 40 of the 84 foods included in the 
Bureau’s index. An equal number of foods showed decreases. Food costs 
advanced in 32 cities, declined in 18, and in one city they remained 
unchanged. 

The April index for all foods was 76.6% of the 1923-25 average. It 
was 8.0% lower than a year ago, when the index stood at 79.4. The 
current index is 27.4% above the level of April, 1933. It is 24.0% 
below the April, 1929, index, which was 100.8. 

The index for cereals ‘and bakery products declined 0.3% between 
March and April, and reached its lowest level since August, 1933. The 
price of flour dropped 1.1% during the month and was 13.1% below 
the level of April, 1938. Further reductions in prices of white bread 
averaged 0.3%. The current price of white bread is 9.6% lower than a 
year ago. There were no significant price changes for other items in 
this group. 4 

An advance of 0.6% in meat costs was a continuation of the upward 
mouvement which began in January of this year. Beef advanced 0.8%, 
while the price of veal declined 0.2%. Fresh pork rose 1.1%, due to 
price advances of 1.4% for chops and 0.7% for loin roast. The cured 
pork items declined by an average of 1.1%. Lamb was 4.0% higher 
and roasting chickens cost 0.6% more than a month ago. The cost of 
carned salmon increased 0.6%. 

INDEX NUMBERS OF RETAIL COSTS OF FOOD BY COMMODITY GROUPS 

Three-Year Averazve, 1923-25——100 
































Commodity Group Apr. 18,|Mar.14,|Feb. 14,|Apr. 12,|Apr. 15,|Apr. 15, 
7 1939* 1939 1939 1938 1933 1929 
Cereals & bakery products.| 85.1 85.4 85.6 92.5 69.8 93.2 
DRONES. |. oo ccoccbcondanes| ee 93.6 93.4 94.8 63.4 120.7 
Dairy products - ---.-.-.---- 72.2 75.7 77.1 79.8 60.4 102.9 
TOE... . occ cdccassecesss 55.4 57.0 58.7 56.9 40.7 76.4 
Fruits and vegetables - - - - - 64.9 61.0 61.0 62.4 54.4 87.3 
) > --| 64.4 60.0 60.0 61.0 54.0 85.1 
CRE: dcwcdnecence 73.9 74.1 74.1 78.9 65.2 97.3 
ere 56.8 56.6 54.9 23 = Tor 
Beverages and chocolate..|; 66.0 66.0 66.2 67.2 . . 
Fats and oils.....------- 63.0 63.6 64.1 68.6 44.7 93.7 
Sugar and sweets---.--.-.-- 62.0 61.9 62.0 64.9 58.1 72.8 
Ali teeG@s....-.------- 7A6 744 76.2 79.4 60.1 100.8 
* Preliminary. 


The cost of dairy products showed a-sharp drop of 4.6% as a result of 
lower prices for all items in the group. Butter showed a seasonal decline 
of 4.9%. The average price of fresh milk dropped 5.2%. Fresh milk 
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prices were lower in nine cities and decreases amounting to 2c. per quart 
were reported for Buffalo, New York City, Scranton, Detroit and Mil- 
waukee. Price increases of about 1c. per quart were reported for Cincin- 
nati and Omaha. The current index for this group is 9.6% below the 
level of last year. 

The seasonal decline in egg costs amounted to 2.8%. 
price of é¢ggs is 2.69% below the level of a year ago. 

The average cost of fruits and vegetables, which has been stable for the 
past three months, advanced 6.4% in April. This was due to greater 
than seasonal price increases for certain of the fresh items. Poiatoes, the 
neost important item in the group, rose 12.9%, with higher prices reported 
from 43 of the 41 cities. The greatest relative change was an increase 
of 35.7% in the price of cabbage. The seasonal advance for this item 
occurred later than usual. Apples advanced 5.7%; onions, 11.5%; sweet 
pctatoes, 7.7%, and celery, 7.1%. Decreases were recorded for five of 
the 13 fresh items, and ranged from 1.2% for bananas to 24.8% for green 
beans. The cost of the canned items declined 0.2%, while the cost of 
the dried products advanced 0.4%. Price changes for individual items in 
these sub-groups were unimportant, 

The cost of beverages and chocolate continued lower, showing a decline 
of 0.1% during the pasi month. The price of coffee decreased 0.1%, 
while tea advanced 0.2%. Chocolate dropped 0.4% and cocoa remained 
unchanged. 

A turther cost reduction of 0.9% was recorded for fats and oils. Lard 
continued its downward movement with a drop of 3.0% during April. 
Other items in the group showed little or no change. The current index 
for that group is 8.2% below the level of last year. 

The average price of sugar showed a nominal increase during April. 
This, together with small increases for other items in the group, resulted 
in an advance of 0.1% in the cost of sugar and sweets. 

The average advance of 0.2% in food costs for the country as a whole 
was the net result of increases in 32 cities and decreases in 18 cities. 
In the cities reporting the largest increases, Washington, 3.1%; Balti- 
more, 2.7%, and Kansas City, 2.5%, the advance in the cost of fresh 
fruits and vegetables was considerably greater than the average for the 
country. The price of potatoes went up 38.9% in Washington, 49.1% in 
Baltimore and 31.7% in Kansas City. Higher prices for eggs and 
certain of the fresh meat items contributed to the increase recorded for 
Washington. Food cost decreases were greater in Los Angeles, where a 
decline of 2.29% was due in large part to a drop of 7.2% in the price 
of butter and a decrease of 0.8c. per quart in the price of fresh milk. 
Costs of meats and fresh fruits and vegetables were also lower in that 
city, contrary to the general movement. A drop of 1.9% reported for 
Butte was largely the result of lower butter and egg prices in that city. 
A decline of 2.2c. per quart in the price of fresh milk was the chief 
factor in a decrease of 1.6% reported for New York City. 


INDEX NUMBERS OF RETAIL COSTS OF FOOD BY REGIONAL AREAS 
Three-Year Average, 1923-25—100 


The current 



































Regional Area Apr. 18,|Mar. 14,\Feb. 14,\|Apr. 12,|Apr. 15,|Apr. 15, 
1939* | 1939 ‘| 1939 '| 1938 ‘| 1933 | 1929 
New England._..._._..- 75.4 74.6 | 748 | 77.0 | 59.8 | 99.6 
Middle Atlantic........-| 77.0 77.3 | 778 79.9 | 61.3 | 100.8 
East North Central... __- 77.0 76.6 | 77.1 81.4 | 59.2 | 102.5 
West North Central... _- 80.7 79.8 | 79.8 | 81.9 | 59.5 | 101.8 
South Atiantic.......___- 76.6 75.3 | 75.9 77.5 | 58.4 | 98.7 
East South Central... __- 70.6 70.5 | 70.6 | 72.9 | 56.8 | 101.4 
West South Central. ....- 75.3 74.2 | 74.4 77.5 | 58.7 | 101.0 
Mountain.............-- 78.8 | 78.5 | 78.5 | 81.8 | 80.7 | 97.8 
| a 74.8 | 75.8 | 76.3 | 77.8 | 61.9 | 98.9 
United States... ____. 76.6 | 764 | 768 | 794 | 60.1 | 100.8 
* Preliminary. 
-— 
Weekly Report of Lumber Movement, Week Ended 
May 6, 1939 


The lumber industry during the week ended May 6, 1939, 
stood at 70% of the 1929 weekly average of production and 
68% of. average 1929 shipments. Production was about 70% 
of the corresponding week of 1929; shipments, about 62% 
of that week’s shipments; new orders, about 70% of that 
week’s orders, according to reports to the National Lumber 
Manufacturers Association from regional associations cov- 
ering the operations of important softwood and hardwood 
mills. Reported new orders were 6% below the preceding 
week and shipments were 8% below. The preceding week 
was highest in 1989 in both new business and shipments. 
Reported production in the week ended May 6 was 5% 
above the preceding week and was heaviest of any week 
to date in 1939. New orders exceeded the corresponding 
week of 1988 by 20%. Reported production was 28% above 
and shipments were 19% above last year’s week. For soft- 
woods, production, shipments and new orders were, respec- 
tively, 30% greater, 18% greater and 20% greater than in 
corresponding week of 1988. New business (hardwoods and 
softwoods) was 0.1% above production and shipments were 
6% below output in the week ended May 6. Reported pro- 
duction for the 18 weeks of the year to date was 18% above 
corresponding weeks of 1938; shipments were 13% above 
the shipments, and new orders were 14% above the orders 
of the 1988 period. New business for the 18 weeks of 
1939 was 9% above output; shipments were also 8% above 
output. The Association further reported: 

During the week ended May 6, 1939, 516 mills produced 229,681,000 
feet of softwoods and hardwoods combined; shipped 215,347,000 feet ; 
booked orders of 229,861,000 feet. Revised figures for the preceding 
week were: Mills, 519; production, 219,134,000 feet; shipments, 234,- 
254,000 feet; orders, 243,647,000 feet. 

West Coast, Northern Pine, Northern Hemlock and Southern Hardwood 
regions reported new orders above production in the week ended May 6, 
1939. All except Southern Pine, West Coast and Western Pine regions 
reported shipments above output. All regions reproted orders above those 
of corresponding week of 1938. All but Caiifornia Redwood reported ship- 
ments above last year. All but Northern Hardwood reported production 
above the 1938 week. 

Lumber orders reported for the week ended May 6, 1939, by 439 soft- 
wood mills totaled 221,458,000 feet, or 1% below the production of the 
same mills. Shipments as reported for the same week, 206,757,000 feet, 
or 7% below production. Production was 223,123,000 feet. 
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Reports from 96 hardwood mills give new business as 8,403,000 feet, 
or 28% above production. Shipments as reported for the same week 
were 8,590,000 feet, or 31% above production. Production was 6,558,000 
feet. 

Identical Mill Reports 

Last week’s production of 436 identical softwood mills was 222,680,000 
feet, and a year ago it was 171,406,000 feet; shipments were, respectively, 
206,295,000 feet and 174,838,000 feet, and orders received, 221,068,000 
feet and 184,214,000 feet. In the case of hardwoods, 84 identical mills 
reported production last week and a year ago 5,545,000 feet and 6,206,000 
feet; shipments, 7,225,000 feet and 4,514,000 feet, and orders, 6,946,000 


feet and 5,203,000 feet. 
GR 


Automobile Financing in March 


The dollar volume of retail financing for March, 1939, 
for the 456 organizations amounted to $120,906,803, an 
increase of 47.6% when compared with February, 1939; an 
increase of 25.4% as compared with March, 1938; and a 
decrease of 29.9% as com d with March, 1937. The 
volume of wholesale financing for March, 1939, amounted 
to $158,710,782, an increase of 23.6% when compared with 
February, 1939; an increase of 74% com d with March, 
1938, and a decrease of 20.3% as com with March, 1937. 

The volume of retail automobile receivables outstanding 
at the end of March, 1939, as reported by the 224 organiza-- 
tions, amounted to $709,667,390. These 224 organizations 
accounted for 94.2% of the total volume of retail financing 
($120,906,803) reported for that month by the 456 or- 
ganizations. : 

Figures of automobile financing for the month of February 
were published in the April 22 issues of the “Chronicle,” 


2339. 

The following tabulations show the volume of financing 
for the month of March, 1939, 1938, and 1937, and the 
amount of automobile receivables outstanding at the close 
of each month, January, 1938, to March, 1939, inclusive. 





























The fi s are as repo to the Bureau of the Census 
of the Department of Commerce. 
AUTOMOBILE FINANCING 
Summary for 456 Identical Organizations (a) 
Retatl Financing 
Wholesale - 
Financ- Used and 
Year ing Total New Cars Unclassified Cars 
and Volume 
Month tn Volume Volume Volume 
Thousand| Number tn Number in Number in 
Dollars of Thou- of Thou- of Thou- 
Cars sand Cars sand Cars sand 
Dollars Dollars Dollars 
1939 — 
January. --..--- 138,899} 206,239) 81,751 67,312| 42,573) 138,927| 39,179 
February - - ---- 128,377; 209,512) 81,914) 66,364) 42,157) 143,148) 39,758 
__—_—_— IR 158,710) b299,439| 120,906) 105,894) 67,200) 193,545) 53,705 
Total 3 months 
end. March..| 425,986) 715,190) 284,573) 239,570|151,930| 475,620|132,642 
1938 — 
January. --_-.--.- 81,069} 175,292) 68,669) 53,816) 34,141) 121,476) 34,528 
February... --- 73,135) 180,953) 69,592) 53,716) 34,224| 127,237) 35,369 
eae 91,230) 256,579} 96,381 75,712) 46,999) 180,867) 49,381 
Total 3 months 
end. March..| 245,436) 612,824) 234,643) 183,244/115,364) 429,580)119,278 
1937— 
January. --. --- 158,936; 264,751; 107,537) 109,568) 63,665) 155,183) 43,872 
February. ----- 127,388| 264,707) 104,064) 98,313) 57,612| 166,394) 46,452 
March. .-._..-- 199,022} 424,100) 172,409) 184,280/106,175| 239,820) 66,232 
Total 3 months! 
end. March._| 485,347| 953,558 384,010! 392,161|227,452! 561,3971156,556 


























a Of these organizations, 37 have discontinued automobile financing. b Of 
this number, 35.3% were new cars, 64.2% were used cars, and 0.5% unclassified. 


RETAIL AUTOMOBILE RECEIVABLES OUTSTANDING END OF MONTH 
AS REPORTED BY 224 IDENTICAL ORGANIZATIONS 


es _ — om 
January.... 696,959,547 1,064,815,488|July....... -...---- 838,516,497 
February... 691,191,242 1,012,305,493|August..... -...-.-. 806,713,720 
March. .... 709,667,390 967,096,723|September.. -..-...-- 765,892,109 
Seheshsn ‘ "brea 526,760) October.... -~...---. 721,982,338 
Di nbtestscs  cimatosd 904,154,673| November... -........ 710,882,434 
GUBdéeesas ' ccobs «-- 867,737,238'December.. -...---- 706 ,847 ,563 
> 


1939 Wheat Crop in India Estimated at 344,400,000 
Bushels—-Lower Than Average Crop Expected 


The 1939 wheat crop in India is estimated at 344,400,000 
bushels compared with the record crop of 402,453,000 bush- 
els in 1938 and with the average of 356,459,000 bushels for 
the five-year period ended with the 1937 crop, according 
to the Foreign Agricultural Service of the United States 
Department of Agriculture. This estimate, says the For- 
eign Agricultural Service, is based on reports covering 98% 
of the wheat area in India. Weather conditions have been 
favorable for harvesting and threshing operations, and it is 
believed that the second official estimate of the crop, to 
be issued next month, may show about an average crop. 
Under date of April 29 the Department further said: 

Although a large producer, India occupies an unimportant place in 
the world wheat trade. Despite the large 1938 crop, net exports during 
the first 10 months of the 1938-39 marketing season (April-January) 
amounted to less than 10,000,000 bushels compared with 18,000,000 bushels 
during hte corresponding period of 1937-38, most of it going to the 
British market. In years of relatively high world market prices for 
wheat a somewhat larger proportion of the crop tends to move into export 
markets. 

As a rule, nearly half of the wheat grown in India is retained for 
consumption by the producers, the balance being sold for consumption off 
the farms. Domestic utilization averages around 350,000,000 bushels, or 
about the same as the estimate of the current crop. It is unofficially 
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estimated that stocks of old crop wheat on hand in India amount to 
about 25,000,000 bushels. 
<> — 


Petroleum and Its Products—Daily Crude Production 
Slumps—Texas Five-Day Week Brings Sharp Cut 
in Total—Oil Companies Fight Madison Decision— 
West Coast Independents Protest Anti-Trust 
Suits—California Has New Oil Control Bill Under 
Consideration 

Return of Texas to a five-day production week in accord- 
ance with the May proration ruling for the Lone Star State 
enabled the daily average crude oil output for the Nation 
for the second week of May to go below the May allowable 
as forecast by the United States Bureau of Mines for the 
first time in weeks that production has been less than the 
Federal estimate. 

Production for the Nation for the week ended May 13 
was off 178,400 barrels to a daily average of 3,402,500 
barrels, the mid-week report of the American Petroleum 
Institute disclosed. This was approximately 23,000 barrels 
below the May quota of 3,425,000 barrels estimated for the 
country in the regular monthly forecast of the United States 
Bureau of Mines, and indicated that ‘above grounds” 
— probably will have a temporary halt in their recent 
climb. 

Sharpest reduction was scored in Texas, naturally, where 
production slumped more than 200,000 barrels to a ay 
average of only 1,269,000 barrels, the A. P. I. report showed. 
Under the May allowable orders, wells cannot operate in 
Texas on any Sunday and also must close on at least two 
Saturdays during the month. The only other member of 
the “‘big-five’’ oil producing States to show a reduction was 
Oklahoma where production was off 6,400 barrels to a daily 
average of 453,150 barrels. 

Stiffest increase was shown by California, where produc- 
tion recently has been on the down-grade in response to 
producers’ efforts to curtail crude oil output. The West 
Coast showed an increase of 11,100 barrels in the daily 
ave which mounted to 620,400 barrels. Kansas was 
up 8,350 barrels to 176,250 barrels with Louisiana climbing 
1,200 barrels to 269,600 barrels. Illinois displaced Kansas 
in its membership in the “big-five’”’ group of oil produci 
States when its production climbed past the 200,000-barre 
daily production mark. 

Counsel for 12 Mid-West oil companies and five executives 
convicted during the Madison trial of violating the Federal 
anti-trust laws argued before the United States Circuit Court 
of Appeals in Chicago on May 15 that the trial jury could 
not determine the facts of the case because certain evidence 
was excluded. The companies were fined $5,000 and costs 
last July by United States District Judge Stone of the 
Western District of Wisconsin, while the individuals were 
fined $1,000 each. 

Representing the companies and executives involved, 
Col. William J. Donovan and H. H. Thomas appeared before 
the Court, Col. Donovan argued that a jury could not 
possibly have determined the facts in the action if the evi- 
dence showing the encouragement and cooperation of the 
Federal Petroleum Administration with the defendants was 
excluded. He further contended that such evidence and 
other elements essential to the background of an action under 
the anti-trust laws had been excluded by the trial judge. 

In making his arguments, Col. Donovan reviewed the 
period prior to the alleged conspiracy, ‘““when the country 
was in the grip of the depression and the oil industry de- 
moralized by excessive production in the newly-discovered 
East Texas field, largest oil field in the world.”” He added 
that State attempts to control a, mec homey were futile, 
price wars rampant and that the partment of the In- 
terior’s efforts to settle the difficulties were futile. Thus, 
with chaos in sight, the Federal —— called upon the in- 
dustry to cooperate and C. E. ott, Chairman of the 
Planning and Coordinating Committee, agreed to accept this 
responsibility . 

The efforts made by the industry through its Planning and 
Coordinating Committee to bring order out of chaos by 
regulating production and refining and controling marketing 
activities brought about the situation out of which arose the 
Madison conspiracy trials, Col. Donovan said. Thus, the 
industry was penalized for veg: | what the Department of 
the Interior had asked it to do a short time before in order to 
stabilize the industry. In other words, Col. Donovan said, 
first the industry was praised for bringing order out of dis- 
order and then it was disciplined for the same acts for which 
it had been praised earlier. 

The Government’s case was argued by U. 8S. Attorney 
John Henry Lewin who contended that the defendants had 
conspired to raise and hold spot market prices and the general 
level of prices throughout the Mid-West. As far as the con- 
tentions of the defense that the acts complained of had been 
instigated at the request of the Federal Government, it was 
pointed out that many things were legal under the terms of 
the provisions in the National Industrial Reeovery Act 
dealing with the oil industry which later became illegal after 
the Supreme Court had ruled the NIRA unconstitutional. 

The Independent Refiners Association of California, Inc., 
a group of small independent processors and marketers of 
petroleum products, on May 16 disclosed that its officers had 
dispatched a resolution to President Roosevelt, the Attorney 


General and the Secretary of Commerce and Secretary of 
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Labor, asking that proceedings in the planned anti-trust ac- 
tion against leading West Coast oil companies be suspended 
until such time as all efforts to solve, through conference and 
negotiation, the economic, industrial and legal problems in- 
volved, shall have failed. 

In contending that its request to Washington and the 
Nation’s leaders as “urgent,” the refiners asked that Govern- 
ment agencies take cognizance of the harm to the public in- 
terest to be anticipated from criminal prosecutions of the 
Pacific Coast petroleum industry at this time, to appreciate 
that nothing but industrial ruin can result to many members 
of its group from such action, and to realize that refiners and 
other aa units in the industry cannot continue to pay 
present wages, maintain existing hour schedules, and bear 
existing tax burdens, if business conditions are demoralized. 

A substitute oil production control measure, known as the 
Wagy Bill} has aroused much interest in the California 
Legislature where the Atkinson measure, original oil-control 
bill, has met with much opposition. The Bill would 
recognize the Central Committee of California Oil Producers, 
who would control the operations of the proration machinery 
while the Atkinson Bill ae age for such control by repre- 
sentatives from each of the five major oil-producing areas in 
the State. 

Inroads into the Texas market by oil from producing- 
States which have not swung into line with the general cur- 
tailment program sponsored by Texas, Oklahoma and other 
major oil States were severely criticized by Jerry Sadler, 
member of the majority group in the Texas Railroad Com- 
mission on May 18. In hag mew ge upon the current 
situation, Mr. Sadler, who joined the Commission this 
January, said that he felt that Texas should continue to hold 
down production for another 60 days. If, at the end of that 
period, he continued, states who are flooding the Lone Star 
State with oil from their uncurbed wells have not swung into 
line, then Texas should open its wells and “drown” competi- 
tion of this nature. 

There were no crude oil price changes. 


Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I, degrees sre not shown) 


BeakhesG, Paiscacnvdocccossssaden $2.00 ; Eldorado, Ark., 40.............-. $1.05 
Lima (Ohio Oil Co.)........-..... 1.25| Rusk, Texas, 40 and over........-. 1.05 
Ge, POncasicdodccdocsocconcs 1.02 | Darst Creek.............-2---00- 1.02 

ks oo htvanvoansatibascmesas 1.25 | Michigan crude.................-. .789 
Western Kentucky... ............ 1.20 | Sunburst, Mont................. 1.22 


Mid-Cont’t, Okla., 40 and above.. 1.10] Huntington, Calif., 30 and over... 1.22 


cores cesescosses ee 


Rodessa, Ark., 40 and above...... 

Smackover, Ark., 24 and over... -.. 

REFINED PRODUCTS—CHICAGO RETAIL GAS PRICES BOOST- 
ED—BUNKER FUEL OIL PRICE STRUCTURE STRONG— 
SEASONAL DRAIN HITS MOTOR FUEL INVENTORIES—RE- 
FINERY OPERATIONS SPURT 


The recent strength in the mid-continent bulk gasoline 
market was reflected this week in a general advance of from 
1 to 2% cents a gallon in retail prices of motor fuel in Chicago. 
With 80% of the Chicago filling stations posting the new 16 4- 
cent a gallon price, it seems likely that the year-old depressed 
market structure might move into higher price ground 
generally. : 

Further improvement in the wholesale market for line 
in the Chie area and other markets where the price level 
is determined mainly by the levels ruling in the Windy City 
seems in prospect if the advanced price levels are held sueccess- 
fully in the Chicago retail market. Recent advances in the 
bulk price in the mid-continent markets have restored refinery 
prices to profitable levels for the first time since mid-1938. 

Bunker fuel oil continued strong in the New York harbor 
market with no settlement of the tanker strike in sight. The 
price range was firmly held with offerings at 95 cents to $1.05 
a barrel. Spot cargoes continue scarce at the Gulf Coast, 
and many oil men expect that the $1.05 price in New York 
harbor will be general within the near future, rather than 
limited to just one company as at present. 

Stocks of finished and unfinished gasoline showed one of 
the sharpest declines in months during the May 13 period, 
reflecting the seasonal expansion in disappearance as Am- 
erica’s millions of motorists took to the road. The American 
Petroleum Institute reported that stocks were off 1,366,000 
barrels during the second week of May, dropping to 84,880,- 
000 barrels. Gas and fuel oil stocks showed a contra-seasonal 
decline, easing off 258,000 barrels. 

The sharp contraction in gasoline stocks was all the more 
noteworthy in view of the 3.4 point jump in refinery opera- 
tions whieh mounted to 83.8% of capacity, which is around 
the 1939 high. Daily average runs of crude oil to stills gained 
125,000 barrels to 3,400,000 barrels. 


Representative price changes follow: 
May 16—Retail gasoline prices were lifted to 1634 cents a gallon by 
operators of 80% of Chicago's filling stations, against previous prices of as 
low as 14 cents a gallon posted by some dealers. 
U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 
New York New York— 


1.25| Kettleman Hills, 39 and over...... 
.75| Petrolia, Canada 








ml $.0714 | Chicago $.05 -.05% 
Stand. Oil N. J..$.06% Deliscbocsaved 07% Ee -. 
Socony-Vacuum.. .06 QU dens on8cende 4% |New Orleans. .06)4-.07 
Tide Water Oil Co .08% Shell Eastern.... .0744} Gulf ports... 05% 
Richfield Oll(Cal.) pike TUEcscccco i 04% -05% 
Warner-Quinian.. . 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 

New York— North Texas... ..-.. $.04 
(Bayonne)......- $.04% | Los Angeles.. .03}4-.05 
Fuel Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne)— California 24 plus D New Orteans C.....- $0.90 
Bunker C $1.05 $1 .00-1.25/ Phila., Bunker C.... 1.45 
Diesel 
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Gas Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne)— | ‘pmaee adeoaed $.02%-.03 
en $.04 28-30 D.......- $.053 
° Station, Tax Included 
z New York_....---. $.195 | Newark ......... -- $.159 | Buffalo. ..........-. $.17 
z Brooklyn ....---.--. ee |  watkctineocnne SET ORIOEED csincccocbcone 


z Not including 2% city sales tax. 
> 


Daily Average Crude Oil Production for Week Ended 
May 13 Off 178,400 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
May 13, 1989, was 3,402,500 barrels. This was a drop of 
178,400 barrels from the output of the previous week, and 
the current week’s figure was below the 3,425,200 barrels 
ealeulated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during May. Daily average produc- 
tion for the four weeks ended May 13, 1939, is estimated 
at 3,519,550 barrels. The daily average output for the 
week ended May 14, 1988, totaled 3,362,300 barrels. Fur- 
ther details as reported by the Institute follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended May 13 totaled 1,009,000 barrels, 
a daily average of 144,143 barrels, compared with a daily average of 
268,429 barrels for the week ended May 6, and 178/464 barrels daily for 
the four weeks ended May 13. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended May 13 totaled 393,000 barrels, a daily average of 56,143 barrels 
compared with a daily average of 10,429 barrels for the week ended May 6 
and 26,393 barrels daily for the four weeks ended May 13. 

Reports received from refining companies owning 85.8% of the 4,268,000- 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,400,000 barrels of crude oil daily during the week, and that all 
cumpanies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 84,808,000 barrels of finished and 
unfinished gasoline. The total amount of gasoline prodyced by all com- 
penies is estimated to have been 11,172,000 barrels during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 
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STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND 
FUEL OIL, WEEK ENDED MAY 13, 1939 
(Figures in Thousands of Barrels of 42 Gallons Each) 






































Stock of Finished and| Stocks of Gas Oil Stocks of Residual 
Unfintshed Gasoline and Distillates Fuel Ot 
Distria 
Total At Terms. -|At Terms. 
Total Finished At in Transit Al in Transit 
Finished and Refineries| and in | Refineries| and in 
Unfsin'd Pipe Lines’ Pipe Lines 
East Coast......-- 20,578 21,771 2,254 3,563 2,678 1,986 
Appalachian... --- 3,28 3,578 244 45 | eee eee 
a ae 13,839 14,563 2,196 294 2,715 14 
Okla., Kan., Mo-.-_- 7,197 7,471 998 21 Set. -ensibae 
Inland Texas - ----- 1,351 1,611 | ee yh eee 
Texas Guif___...-- 9,070 10,647 3,214 622 4,844 211 
Louisiana Gulf. - - - 2,211 2,550 1,006 19 1,161 188 
No. La. & Arkansas 483 554 246 6 Beet pchese 
Rocky Mountain. - 1,660 1,742 og rere ek © \ wleowtend 
Pintessace 14,050 15,241 8,644 1,654 60,332 26,164 
Reported - - - ---- 73,727 79,728 19,189 6,224 77,680 28,563 
Est. unreported. --- 4,980 5,080 |. Se LR eee 
*Est. total U. S.: 
May 13, 1939_.-.| 78,707 84,808 | al9,769 6,224 | a79,950 28 ,563 
May 6, 1939..-| 79,831 86,216 | al9,922 6,245 | a79,587 29,010 
U. 8. B. of Mines 
*May 13,1938___' 81,972 89,257 20,984 109,175 





* Estimated Bureau of Mines basis. a For comparability with last year these 
figures must be increased by stocks “At Terminals, &c.” in California district. 


a 


Weekly Coal Production Statistics 

The National Bituminous Coal Commission, in its current 
weekly coal report said that production of bituminous coal 
during the week ended May 6 amounted to 2,764,000 net 
tons. On the first four days of the week production ran 
slightly below that in the week preceding. Beginning on 
Friday, May 6, a sudden decrease occurred. In comparison 
with the last week of April, the output showed a decline of 
Py D in the Appalachian fields and of 26% in the western 
ields. 

The figures of current production include a small tonnage 


loaded from storage at the mines. 
Production of Pennsylvania anthracite continued without 





















































B. of M. Four interruption at levels substantially higher than last year. 
Caleu- | State Wek | Change | Weske | Week The Bureau of Mines in its weekly report stated that the 
Reautre- | ‘Man t| Mav 13 | Prevtous| Marts | masts total estimated production of Pennsylvania anthracite for 
ments 1939 | Week | 1939 1938 the week of May 6, amounting to 1,477,000 tons decreased 
(Map) . 77,000 tons or 5% from the revised output of 1,554,000 tons 
Oklahoma. .......-.- 455,800] 428,000] 453,150) —6,400 600! 484,650 for the week of April 29, but was nearly 80% ahead of 
Kansas........-.---- 152,600) 170,350) 176,250) +8,350) 173,200) 174,450 production in the corresponding week of 1938 ( May 7). 
Panhandl e Texas ied 63,400 —23,900 74.750 $2,850 ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL 
West Central Texas... ~~ be 31,050] 27,200 Ce TRONS of Met Tee 
West Texas.......__- 197,100|—32,900} 221,500} 201,800 
East Central Texas - - - 89,600|—16,250| 101,350} 103,600 Week Ended Calendar Year to Date c 
East Texas. ......... 372,300|—74,700| 428,200] 434,100 
Southwest Texas... _- 225,350|—27,750| 248,400] 235,350 May 6 \Apr. 29, May7 
Coastal Texas.......- 208,950|—25,050] 225,450 1 1939b | 1939 | 1938 | 1939 1938 | 1929 
Total Texas........ 1,406,100) 1393200} 1,269,000|—201000) 1 413,750] 1,345,450 Bituminous Coal a— 
Total, including mine fuel... ._- 2,764) 3,628| 4,673/118,241/111,430|185,544 
North Lentanae, “ea 13g-180 +450} 75,900) 83,250 Daily average_.......---.--- 461 605 779| +=1,112| 1,041! 1,734 
» seas 450 +750) 192,500) 178,450 a Includes for purposes of historical comparison and statistical convenience the 
Total Louisiana....| 261,600) 263,634] 269,600) +1,200) 268,400) 261,700 production of lignite, semi-anthracite, and anthracite outside of Pennsylvania. 
b Subject to revision. c Sum of 18 full weeks ending May 6, 1939, and correspond- 
— SEAT Reah eras ates 54,627 54,150 hee santas ; steaee ing 18 weeks of 1938 and 1929. 
Eastern (not incl. Ili.)-| 102,900 100,750] +1,300] 101,250/f ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
Michigan.........._- 50, 63,700} +750] 62,500) 55,300 BEEHIVE COKE 
Wyoming.........-.- 64,200 57,050} —1,850| 58,450) 51,850 (In Net Tons) 
me 16,100 14,250} —200| 14,350} 13,000 see 
RS MRNA ALI 5,200 3,600} ......| 3,500] 3,650 
New Mexico. .._..._. 115,500} 117,100} 110,700 — 50} 109,400) 103,700 Week Ended Calendar Year to Date 
Total east of Calit__|2,842,600 2,782 ,100|—189500/2,908,300/2,676,900 May6 , Apr.29) May7 ry 
California... ..-....- 582,600] 4575,000} 620,400] +11,100| 611,250) 685/400 1939 | 1939¢ 1938 1939 19384 | 19294 
Total United States _|3,425,200 3,402,500] —17840013,519,550/3,362,300 Pa. Anthracite— Trea “sj 




















Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 

a These are Bureau of Mines calculations of the recuirements of domestic crude oll 
based upon certain premises outlined in its detailed forecast for the month of May. 
As requirements may be supplied either from stocks or from new production, con- 
templated withdrawals from crude oil inventories must be deducted from the 
Bureau's estimated requirements to determine the amount of new crude to be 


b Net daily average basic allowable for the 31-day period beginning May 1. 
Shutdowns are ordered for the first two Saturdays Sundays during 
@ total of six shutdown days. ane — 
¢ Export allowance of 4,000 barrels included. 
d Recommendation of Central Committee of California Oil Producers. 


CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK 
ENDED MAY 13, 1939 


(Figures in Thousands of Barrels of 42 Gallons Each) 



































Datly Refining Crude Runs Gasoline 
Capacity to Stilis Production 

Distria at Refineries 

Potential , Percent Datly Percent |Inc. Natural 
Rate Re Average Blended 
_ i tach doentiieotatimsannncn es ae soe 81.6 1,279 
niieeeiuinn @ikive 4: d 78.9 370 
Indiana, Illinois, Kentucky - 574 89.5 508 98.8 2,018 
Oklahoma, Kansas, Missouri 419 81.6 255 74.6 c897 
Injand Texas... ........... 316 50.3 125 78.6 507 
. aS a 1,000 89.5 872 97.4 2,862 
Se 149 97.3 132 91.0 358 
North Louisiana & Arkansas 100 55.0 42 76.4 124 
Rocky Mountain____._._.. 118 54.2 39 60.9 197 
Daiannccdiiibee’ 828 90.0 492 66.0 1,275 
GG tie cccbditia scthes 85.8 3,068 83.8 9,887 
Estimated unreported... -.__ 332 1,285 

4 May 13, 1939 baba 2 

OP En, Beeechccascace 4,268 3,400 11,172 
May 6, 1939__........ 4,268 3,275 10,732 
*U. 8. B. of M. May 13 °38 a3,201 b10,533 





* Estimated Bureau of Mines basis. a May, 1938, daily average. b This is 


. week's production based on the United States Bureau of Mines May, 1938 daily 


c 12% reporting capacity did not report gasoline production. 


Tot.,inel.coll fuel a} 1,477,000) 1,554,000} $23,000 eas ry an a 25,712,000 




















Daily average..| 246,200) 259,000) 137,200 84, ° 243,700 
Comm’! produe’n b/1,403,000}1,476,000| 782,000/ 18,471,000) 15,444,000/23,861,000 
Beehive Coke— 
United States total 2,200 4,800 15,500} 238,900) 405,200! 2,171,300 
Daily average - - 367 800 2,583 2,212 3,752 20,105 





a Includes washery and dredge coal, and coal.shipped by truck from authorized 
operations. b Excludes colliery fuel. c An upward revision in carloadings for the 
week of April 29 caused the tonnage for that week to show an increase over the 

week, instead of a decrease as reported at the time. d Adjusted to 
make comparable the number of working days in the three years. 


<i 
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Buying of Non-Ferrous Metals Quiets Down on 
Renewed Unsettlement Abroad 

“Metal and Mineral Markets,” in its issue of May 18, 
reported that absence of news that would point to a definite 
change in the trend of business has made traders cautious. 
Unsettled London prices and weakness in securities here 
dampened the ardor of buyers, and the tonnage of metals 
purchased during the last week was much smaller than in 
the preceding week. Copper, lead and zine prices remained 
unchanged. Tin quotations averaged a shade lower. Anti- 
mony advanced one-quarter cent, but quicksilver declined 
$5 per flask. The publication further reported: 

Copper 

The April statistics gave added weight to the recent disturbance in 
the domestic market that culminated in the general reduction in the price 
to the 10c. basis. The lower level of prices, it is now hoped, will force a 
necessary reduction in the rate of production. Stocks of refined copper 
in this country (duty-free metal) increased 11,701 tons during April. 
Blister stocks here increased 4,350 tons. Abroad, production and deliv- 
erties of refined about balanced. The reduction in blister production abroad 
was viewed with satisfaction. 

A summary of the March and Apri! statistics of the Copper Institute, 
in short tons, follows: 
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Production, crude— March April Deliveries, refined— March April 
ia i no oemapiiateiin 50,626 48,811)U domestic__....- - 50,803 42,484 
U. 8. scrap, &c__-__.- 11,126 13,907) U.S. exports.b___...- 4,222 4,183 
F eee 122 86,386] Foreign. ..........--- 103,638 107,011 
Foreign scrap__....--- 12,435 11,173 
Pet. cccconcacos a158,663 153,678 
5 iiehademsmaedl 2164,309 160,277 : 

Production, re. Stock at end, refined— 
United (iseecs 66,718 58,368] United States___------ 320,812 332,513 
pra 05,780 107,940] Foreign. ._._..------- 189,280 190,209 
LS t nine eaisian al72,498 166,308} Totals.......-..-.- a510,092 522,722 





a Corrected. b Duty-free copper. 

Interest in copper buying quickly dried up following the activity by 
consumers on May 10, when 16,144 tons were officially reported sold. 
Domestic sales of copper for the week ended May 17 totaled 21,291 tons, 
against 9,319 tons in the previous seven-day period. Producers believe 
sentiment is turning somewhat apprehensive about the outlook for business 
during the summer and view further curtailment as necessary. Producers 
booked business during the week at 10c., Valley. The “outside” market 
closed slightly under that level. 

Sales abroad by the Cartel have been in satisfactory volume so far 
this month, yet quotations in London during the last week displayed 
weakness. 

A press report from Spain to the effect that the Ministry of Industry 
has issued a decree that provides for taking over stocks of copper and 
regulating the industry attracted wide interest among traders. 

Lead 

Sales of lead for the last week amounted to 4,856 tons, a fairly good 
showing in view of the recent activity in the metal. Producers felt that a 
larger tonnage would have been booked had the London market developed 
any strength. Consumption of lead in this country has not slackened 
avy in recent weeks, continuing at the rate of 40,000 tons a month. 
Pigments manufacturers have been doing a satisfactory volume of business, 
with sheet and pipe also moving into consumption at a steady rate. The 
utilities are not active. 

Quotations continued at 4.75c., New York, which was also the contract 
settling basis of the American Smelting & Refining Co., and at 4.60c., 
St. Louis. 

Zine 

Demand for zinc was moderate during the week ended May 13, as 3,462 
tons of the common grades were sold, sgainst 7,639 tons in the previous 
week and 5,382 tons two weeks ago. Galvanizing operations are holding 
at a satisfactory level. Shipments of common grades of zinc last week 
totaled 4,059 tons, of which 3,911 tons were Prime Western. Lower 
quctations in London during the week disturbed domestic producers, but 
there was no talk of lower prices here. Business continued to be booked 
on the basis of 4%c., St. Louis. 

Tin 

A fair demand was noted for tin on May 17, but buying over the pre- 
ceding six days of the week was inactive. The nearby position of Straits 
tin remains tight, and prices showed little change during the week, holding 
at around 49c. The Tin Committee has loaned spot tin to the market, 
according to London advices, to keep the backwardation within reasonable 
limits. Tin-plate operations in the United States held at 70% of capacity. 
Prices on tin-plate are expected to remain unchanged on third-quarter 
business. . 

The tin-plate industry of this country had stocks of tin on hand at the 
end of 1938 that were not much larger than those of a year previous, 
according to the United States Bureau of Mines. Stocks on Dec. 31, 
1938, totaled 16,718 long tons, against 16,242 tons a year ago and 9,115 
tens two years previous. 

Chinese tin, 99%, was nominally as follows: May 11, 47.250c.; 
May 12, 47.000c.; May 13, 46.875c.; May 15, 46.875c.; May 16, 46.875c. ; 
May 17, 47.000c. 

DAILY PRICES OF METALS (“E, & M. J." QUOTATIONS) 


























Electrolytic Copper {Stratis Tin Lead Zine 
Domestic, Ezport, 

Refinery Refinery | New York | New York| St. Louis | St. Louts 
pena 9.775 9.825 49.250 4.75 4.60 4.50 
May 12-....- 9.775 9 800 49.000 4.75 4.60 4.50 
May 13....- 9.775 9.775 48.875 4.74 4.60 4.50 
May 15..... 9.775 9.750 48.875 4.75 4.60 4.50 
May 16._..- 9.775 9.750 48.875 4.75 4.60 4.50 
Bt Bveusne 9.775 9.675 49.000 4.75 4.60 4.50 
Average_.| 9.775 9.763 48.979 4.75 460 | 450 











Average prices for calendar week ended May 18 are: Domestic copper, f.o.b. 
refinery, 9.775¢c.; export copper, 9.792c.; Straits tin, 49.117¢c.; New York lead, 
4.750c.; 3t. Louis lead, 4.600c.; St. Louis zinc, 4.500c.; and silver, 42.750c. 

The above quotations are ““M. & M. M's” appraisal of the major United States 
markets based on sales reported by producers and agencies. They are reduced to 
the basis of cath, New York or St. Louis, as noted. All prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, de- 
livered at consumers’ plants. As delivery charges vary with the destination, the 
figures shown above are net prices at refineries on the Atlantic seaboard. Deliv- 
ered prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic sea- 
bo rd. On foreign business in copper sellers usually name a c.!.f. price—Hamburg, 
Havre and Liverpooi. The c.i.f. basis commands a premium of 0.325c. per pound 
above f.o.b. refinery quotation. 

Daily London Prices 





Copper! Tin, Sid. 


























Copper, Std. Lead Zine 
Electro. —— 

Spot \ 3M | (Bid) | Spat | 3M Spot | 3M Spot | 3M 
| 42 42516 | 47% | 226 22344] 14%Q6 | 141416 | 13% 14}16 
OGEP Biscccsie 41% | 41%%i¢ | 48% | 225 22244] 14% | 14% | 123%j,6] 14 
DOG Bavsmeas 41% | 42 48 225% | 22234] 14%16 | 141%:6¢] 13% | 13% 
May 16....-..- 415ig | 4116 | 474% | 225% | 223%) 14% | 14% | 13% 13% 
May 17....--- 41 41516 | 47 225%! 223 14% ' 14% 113%. ' 13% 





Prices for lead and zinc are the officiai buyers’ prices for the first session of the . 


London Metal Exchange: prices for copper and tin are the officia) closing buyers’ 
prices. All are in pounds sterling per long ton (2,240 Ib.). 


A 


Cuban Gold Production in 1938 Increased Substantially 
Above 1937 

Gold production in Cuba during 1938 was substantially 
in excess of 1937, according to a report from Consul C. L. 
Thiel, Habana, made public by the Department of Com- 
merce on May 6. The Department likewise stated: 

There are two centers of production, Orienta Province and the Isle of 
Pines, the report shows. Although production in Holguin in the Oriente 
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Province, began only in November 1938, two fairly large shipments were 
made to American refiners before the close of the year. 
Production in the Isle of Pines has now been discontinued. 
Iccally that no further exports of gold are in prospect at present owing 
to the delay of the Cuban Congress in passing favorable mining laws. 
All gold ore shipped from Cuba, the report points out, is destined for 


Chronicle 


It is said 


the United States. Cuban official statistics show that in 1938 Cuba 
exported to the United States 1,843,097 kilos of gold ore valued at 
$156,126, compared with 505,200 kilos valued at $37,660 in 1937, the 
Consul reported. 


- 
< 





Gold Mining Industry of South Africa Confident of 
Future 


The general tendency in South African mining circles 
appears to be toward greater confidence in the prospective 
position of gold, despite the further expansion of German 
and other clearing agreements which either exclude or 
diminish its use, according to a report to the Department 


of Commerce from American Commercial Attache Clayton 
Lane, Johannesburg. Under date of May 5 it was further 
explained : 

Gold production in the Transvaal has reached record proportions during 
the current year. January output approximated $36,021,920 and was the 
highest valuation for any one month in history. 

The favorable outlook for the gold-mining industry, the report points 
out, continues to be the essential stabilizing factor in South African 
economy. Authorities believe that business in the Union will generally 
improve when relaxation of the European tension permits internal con- 
ditions to be essentially influenced by internal factors, the Commercial 
Attache reported. 


-— 
Qe 





Steel Production Lower—Price Chaos in Sheets and 
Strip Brings Out New Quotations 


The “Iron Age” in its issue of May 18 reported that the 
worst price chaos the steel industry has experienced in years, 
not excepting the sharp decline of last October, culminated 
in the withdrawal of low quotations on Saturday (May 13) 


by all companies and the announcement on Sunday (May 14) 
by the leading producer of reduced quotations on sheets, 
strip and hot rolled carbon and alloy steel bars, together with 
the discontinuance of quantity deductions, which have been 
a cause of much of the industry’s recent price troubles. The 
“Tron Age” further reported: 


Although the acute phases of the price confusion lasted only a few days, 
a fairly large tonnage of sheets and strip was booked at prices ranging from 
$4 to $8 a ton below those which were announced as effective for the second 
quarter. Opinion in the trade differs as to whether the aggregate was as 
large as that taken last October, which was sufficient to carry a good many 
consumers, particularly the automobile industry, through the first quarter 
of this year. In the Chicago district it is stated that bookings are larger 
than those of last October, and it is certain also that automobile companies 
have covered their requirements for some time ahead, certainly through the 
third quarter and possibly beyond that. In other directions the amount of 
coverage was limited by the fact that there are still considerable stocks in 
the hands of consumers and distributers that have been carried over from 
last fall’s low-priced coverages, shipments against which have been made 
as recently as late April. 

Early last week there were positive evidences of cuts of $4 a ton on sheets, 
but these were not then sufficiently widespread to warrant changes in official 
quotations. By Thursday (May 11) the cuts:had extended over a good 
deal of the country and by Friday (May 12) they had grown to $6 and 
$8 a ton. 

Price concessions were almost wholly confined to flat rolled products, 
but some weakness had also developed in bars. With the withdrawal of 
these concessions and the substitution of new quotations, this week’s price 
for hot rolled sheets becomes 2c. a Ib. as against a former official price of 
2.15c., which, however, was subject to a $3 a ton discount for quantities 
of 75 tons or more of one size and grade. Thus the net base price for the 
larger users is the same as before. However, on hot rolled bars the re- 
duction in the base price is only $2 a ton; thus, the actual net base to large 
buyers is $1 a ton higher than before. There has been some grumbling 
about these changes among large buyers, whose insistence on their right to 
a preferential price based on quantity purchases brought about the adoption 
of quantity deductions a few years ago. 

Tin plate, which has recently been subject to quarterly price announce- 
ments, was not mentioned in this week's announcement, but it is under- 
stood that the present quotation of $5 per base box will be continued into 
the third quarter. Prices of other products were reaffirmed for the third 
quarter. 

The heavy bookings of sheets and strip, which may be augmented some- 
what by bar bookings if the quantity discount on bars is continued to the 
end of the quarter, probably will tend to prevent a further decline in steel 
operations, which this week are down a point and a half to 454%. The 
coal situation has not entirely disappeared as an influence, however, be- 
cause the ‘‘captive’’ mines, owned and operated by steel companies, have 
not yet signed with the United Mine Workers. If there is no agreement at 
meetings that are being held this week, steel companies may be forced to 
buy coal from independent mining companies. The steel companies are 
expected to resist the ‘‘union shop”’ provision that was written into the labor 
contracts signed by commercial mining companies, which might lead to a 
similar demand with respect to steel mill contracts. The ‘‘captive’’ mines 
are still closed. 

Production of steel at Pittsburgh, at 34% this week, is the lowest since 
August, excepting two holiday weeks last year, Labor Day and Christmas. 
The Wheeling-Weirton district rate, 50%, has not been that low since 
June and July last year. 

Low production in that area has brought further weakness in steel prices 
at Pittsburgh, which have declined 50c. a ton, bringing the “Iron Age”’ 
scrap composite down to $14.08, lowest since July, 1938. Near seaboard 
prices remain firm as a result of export buying. Orders placed by European 
countries in the past two weeks are estimated at 300,000 to 400,000 tons. 

The “Iron Age’’ finished steel composite price for this week is 2.236c. 
alb. Had it been figured on the basis of prices that were in effect last week, 
assuming an average reduction of $6 a ton on flat rolled products, it would 
have been 2.198c. compared with last October's low of 2.2llc. The 1936 
low, prior to wage increases, was 2.016c. 
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THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
May 16, 1939, 2.236c. a Lb. Based on steel b rs, beams, tank plates, 
2.286¢. wire, rails, black pipe, sheets and hot 
represent 
May 16 
8 
2 
Mar. 10 
Ss 
2 
2 
Mar. 15 
, . 1 
Pig Iron 
May 16, 1939, $20.61 a Gross Ton Based on average of basic iron at Valley 
One week ago. ...--..---------- $20.61; furnace and foundry irons at . 
GOO GHEE Bs dciccctuocscvsed 20.61| Philadelphia, Buffalo, Valley and 
GRD FE0S Be on casesceecenecess 23.25| Southern iron at Cinci " 
Low 
June 21 $19.61 July 6 
9 .25 Feb. 16 
24 18.73 Aug. 11 
5 17.83 May 14 
1 16.90 Jan. 27 
5 13.56 Jan. 3 
5 13.56 Dee. 
7 5.90 Dee, 16 
Jan. 4 17.54 Nov. 1 
Steel Scrap 
May 16, 1939, $14.08 a Gross Ton Based on No. 1 heavy melting steel 
One week ago......-.--.--.-..- $14.25; quotations at Pittsburgh, Philadelphia 
One month ago. .........---.-.- 14.42| and Chicago. 
One year ag0.......-.-..------- 11.42; 
High Low 
Sit ncatpabntbanees bibintidnedinnbie $15.29 Mar. 28 $14.08 May 16 
Dvd pheodbbbedwaghevenbsvdbabeete 15.00 Nov, 22 11.00 June 7 
Dill +n otabdeebaneraces seubsatsdnboits 21.92 Mar. 30 12.92 Nov.10 
Ds a bdgbedadsdcocecesessocvasoscsas 17.75 Dee, 21 12.67 June 9 
Dbstemicnidibeceidbecbnadhmpecanaite 13.42 Dee, 10 10.33 Apr. 29 
DM Ghivrheassaeedtusthonebehe nnn 13.00 Mar, 13 9.50 Sept.25 
SEG od:dubdsddscbsbosdsddbdecucchéed - 12.25 Aug, 8 6.75 Jan, 3 
Dill: avédecoccnsnooantbinéanesenudn 8.50 Jan, 12 6.43 July 5 
Dit inns dincagupigaageinennn 15.00 Feb, 18 11.25 Dee. 9 
BE cbiidivedsiegdecanniannoonnuobin 15.25 Jan, 17 13.08 Nov. 22 


The American Iron and Steel Institute on May 15 an- 
nounced that telegraphic reports which it had received 
indicated that the operating rate of steel companies having 
96% of the steel capacity of the industry will be 45.4% of 
capacity for the week beginning rear 4 15, compared with 
47.0% one week ago, 50.9% one month ago, and 30.7% one 





year ago. This represents a decrease of 1.6 points, or 
3.4%, from the estimate for the week ended May 8, 1939. 
Weeki indicated rates of steel operations since April 4, 
1938, follow: 
1938— 1938— 1938— 1939— 

Apr. 4.....32.6%|July 18...-- 36.4% | Oct. 31-.... 56.8%|Feb. 6-..-- 53.4% 
Apr. 11.---- 32.7%|July 25.....37.0%| Nov. 7--.--61.0%|Feb. 13.--_- 54.8% 
Apr. 18...--32.4%|Aug. 1. ..--39.8%| Nov. 14____- 62.6%|Feb. 20._--- 53.7% 
Apr. 25..---32.0%|Aug. 8-...- 9.4% | Nov. 21_.__- 61.9%|Feb. 27_--_- 55.8% 
May 2...-.30.7%|Aug. 15.-.-- 4% | Nov. 28... -- 60.7% |Mar. 6.___- 55 
May 9_....30.4%|Aug. 22.___.42.8%|Dec. 5.---- 59.9% |Mar. 13____- 55.7% 
May 16.---.30.7%|Aug. 29...-.44.0% | Dee. 12.. _-57.6%|Mar. 20-___- 55.4% 
May 23_....29.0%|Sept. 6.....39.9% | Dec. 19.___- 1.7%|Mar. 27----- 56.1% 
May 31...-- 26.1% |Sept. 12--.--45.3% | Dec. 26.___- %\Apr. 3...-- 54.7%, 
June 6____- 26.2% |Sept.19.....47.3%| 193 Apr. 10... 52.1% 
June 13..... 27.1% |Sept. 26._.-. 46.7% | Jan. 2..... 50.7%|Apr. 17... -- 50.9% 
June 20.--_- 28.0% |Oct. 3.-..-47.9% | J Bide 7% | Apr. 24... .- &, 
June 27_....28.7%|Oct. 10-....51.4%|Jan. 16_-__- 52.7%|May 1.-.-- 47.8% 
July 5...-- 22.4%|Oct. 17.....49.4% | Jan. 23.....51.2%|May 8....- 47.0% 
July 11._--- 32.3% |Oct. 24.....53.7%|Jan. 30.--..52.8%|!May 15.___.45.4% 





“Steel” of Cleveland, in its summary of the iron and 
steel markets, on May 15 stated: 

Although overshadowed by unsettlement in prices of flat-rolled products, 
the recent downward trend in steel demand and production is meeting in- 
creased resistance. 

The national steelmaking rate declined 2 more points to 47% last week, 
a new low for the year. However, the reduction was caused almost en- 
tirely by an 8-point drop at Pittsburgh and was influenced partly by the 
coal situation. With at least partial resumption of mining now in pros- 


pert, a moderate stimulus to steel orders and operations may be looked for. 
Price cutting on sheets and strip, localized in the Detroit district for 
Base prices named generally 


several weeks, has become fairly general. 


Current Events 





The Week with the Federal Reserve Banks 


During the week ended May 17 member bank reserve 
balances increased $38,000,000. Additions to member bank 
reserves arose from a decrease of $32,000,000 in Treasury 
deposits with the Federal Reserve banks and increases of 
$36,000,000 in gold stock and $3,000,000 in Treasury 
currency, offset in t by inereases of $9,000,000 in money 
in circulation, $5,000,000 in Treasury cash and $22,000,000 
in non-member deposits and other Federal Reserve accounts. 
Excess reserves of member banks on Mayl17 were estimated 
to be approximately $4,240,000,000, an increase of $50,- 
000,000 for the week. 

The statement in full for the week ended May 17 will be 
found on pages 3016 and 3017. 
ae in the amount of Reserve bank credit outstand- 
ing and related items were as follows: 

: Increase (+) or Decrease (—) 


Since 
May 17,1939 May - 1939 May > 1938 


x 

Bills discounted _...............--. eae —+4,000,000 
Petietdvicccnsdgeccsnce RE .-*- | ¢ukeedee 1+: as egedete 
U.8. Government |. See Pn | (tanenee', «> gnhere 

Industrial advances (not including 
$12,000,000 commitm'’ts—May 17) ee ee ence —4,000,000 
Other Reserve bank credit._..._..- —65,000,000 + 1,000,000 —5,000,000 
Total Reserve bank credit______. 2,576,000,000 + 1,000,000 —13,000,000 
Re oo ine cetiinnwe sate 5,892,000,000 +36,000,000 +3,000,000,000 
DPatanescpadesecas 2,857,000,000 +3,000,000 + 160,000,000 
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have been $4 a ton under previous quotations, with more severe shading 
done in certain instances. Some further concessions have resulted from 
loose application of quantity differentials. Plate prices also have weak- 
ened in some sections. 

Effect of the price situation on orders remains to be determined. While 
similar concessicns last fall on flat-rolled products elicited heavy anticipa- 
tory buying, the automotive industry today is in a less advantageous 
position, because of the season, to make large purchases for immediate 
delivery. At the same time, the promptness with which the last price war 
was quelled is expected to induce some consumers to cover future needs, 
rather than assume the lower figures will become permanent. 

Occasional small gains in finished steel demand, principally from mis- 
cellaneous consumers, have leveled the volume of business in some dis- 
tricts. Ina few areas a slight increase has cccurred over bookings a month 
ago. Better demand has appeared lately from farm implement and road 
machinery builders. Tin plate production is sustained at 70% and may 
go higher shortly. Orders from railroads are scant, but will be aided by 
resumption of coal mining. 

Automotive steel buying, recently at a low ebb, shortly is expected to 
turn upward with additional purchasing of 1940 model material. Mean- 
while, motorcar assemblies are fairly steady following a sharp reduction a 
week ago. Last week, assemblies rose nearly a thousand units on an in- 
crease cf that amount by the smaller interests. General Motors’ cutput 
dropped from 27,260 to 27,120; Chrysler increased from 17,950 to 17,690 
and Ford held at 16,900. Production by all others rose from 9,670 to 10,665. 

Movement of steel prcducts out of warehouse is steady or higher than 
in April in most districts. Foundries are taking pig iron at a rate little 
changed from that a month ago. Foundry coke shipments have been stim- 
ulated this month by fears of a shortage, although supplies remain ample. 

Betterment in railroad earnings so far this year has been insufficient to 
stimulate the carriers to proceed with major programs for equipment buy- 
ing. Few inquiries for freight cars are active and the track material buy- 
ing season largely has been completed. Mill backlogs, consequently, are 
receding steadily . 

Business in structural shapes and concrete bars apparently has reached 
a peak for the time being. Relatively heavy shipments against old orders 
and contracts in early prospect extend into next quarter. A large volume 
of business in ship plates is in sight for coming months. 

Most steelmaking districts held to unchanged operations last week. In 
addition to the 8-point drop to 36% at Pittsburgh, Youngstown slipped 
1 point to 42 and Chicago dipped % point to 46%. Eastern Pennsylvania 
was up 1 point to 37 and Cleveland rose 1 point to 45%. 

Unchanged areas included Wheeling at 64, Buffalo at 35, Birmingham 
at 55, New England at 45, Cincinnati at 52, St. Louis at 51 and Detroit 
at 59. 

Scrap markets generally are dull, with prices easy. In the East a heavy 
purchase by the European cartel, expected to total 400,000 tons, is a sus- 
taining factor. The scrap composite is unchanged at $14.12. Lower 
prices on sheets and strip have reduced the finished steel composite 80 
cents to $55.70. 


Steel ingot production for the week ended May 15, is 
placed at 4614% of capacity, according to the “‘Wall Street 
Journal” of May 18. This com s with 48% in the 

i sé ’” 
previous week and 49% two weeks ago. The “Journal 
further reports: 

U. 8. Steel is estimated at 414%, against 464% in the week before 
and 47% two weeks ago. Leading independents are credited with 49%, 
unchanged from the preceding week, and compared with 50% two weeks 
ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 











Industry U. 8. Steel Independents 
1939. ‘| 46% —-1% 42% —3 49 
a ot | 30% — % 230 — & 30% ly 
AIS Bal oat 884 +1% 93 
eo. 3... ‘Becta 62% — % m4 #=++% 
1935. _. ea 44 -~-1 40 --1 47 1 
ine, Mendon ibis RRS Okc 46 =| 69 —l 
1933 _- 39% +5 33 +4% 46 +5% 
1931 _- 44 —2 46 2 | 43 —2 
1930... .. 75 -l 80 i 7 2 
lS amon — wae 100 - i — 
3 a 82 —~-2h 864% -—2% 78 —2 
1927. 81% +1% 89 +2 74 +1 








and Discussions 


Increase (+) or Decrease (— 


Since 
May 17, 1939 May ry 1939 May a 1938 
x 

Member bank reserve balances... -_-_ 10,005,000,000 +38,000,000 + 2,383,000,000 
Money in circulation._.______._.... 6,913,000,000 +9,000,000 +511,000,000 
Treasury cash_.______. i ee 2,683,000,000 +5,000,000 +457,000,000 
Treasury deposits with F. R.bank_. 927,000,000 32,000,000 356,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts___________ 798,000,000 +22,000,000 + 154,000,000 





Se 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the current 
week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars 

New York City—— Chicage 

May 17 May 10 May 18 May 17 May 10 May 18 
1939 1939 1938 1939 1939 1938 








Assets— ~ $ $ % . 
Loans and investments—total._. 7,587 7,956 7,562 1,986 1,990 1,835 
RRS IRS : 2.750 2,998 535 539 546 
Commercial, industrial and 
agricultural loans--- -- ~~. -- 1,369 1,378 1,562 356 359 365 
Open market paper._____.__- 120 115 137 15 15 ai 
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—New York City—— 
May 17 May 10 May 18 May 17 May 1 10 May 18 





1939 1939 1938 1939 1938 
Assets— x 3 s s 
Loans—Concluded 
Loans to brokers and dealers__ 495 517 462 35 36 27 
Other loans for or 
securities. _.___.- 199 196 204 68 68 65 
Real estate loans____......_- lll lll 118 13 13 12 
Loans to banks__....---.-.-- 40 46 92 wae Kies Pian 
. ft aE 386 387 423 48 
FE Bc nnnes nbd diceens 168 186 139 140) 
Treasury notes. -.---..------- 722 720+ 3,025 210 212 872 
United States bonds-_--....__-_- 2,119 2,119 625 627| 
Obligations fully guaranteed by 
United States Government... 1,032 1,023 565 134 129 117 
Other securities. ___--_....-.-- 1,096 1,158 974 343 343 300 
Reserve with Fed. Res. banks.. 4,881 4,888 3,019 874 858 812 
I iit ciiegens to cdiatiusn tomate 55 55 50 28 29 30 
Balances with domestic banks__ 77 74 71 239 221 206 
Other assets—net_-_-......._-_-- 394 385 494 49 49 51 
Liabtlities— 
Demand deposits—adjusted_... 7,350 7,460 5,975 1,580 1,560 1,418 
Fe Go eccncesnenes 621 622 633 484 484 463 
United States Govt. deposits__-_ 86 96 146 69 73 117 
Inter-bank deposits: 
Domestic banks-----.-...---- 2,827 2,786 2,362 752 740 667 
—— =e 556 563 273 12 12 6 
Bb nn 26 coudsir>dmmabienmnes dbnmnmne minke. sired a0 wee 
Other Habilities _._....-- > 338 341 319 16 15 19 
Capital account --......-..---- 1,486 1,490 1,488 263 263 244 
—_ + << 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until 
the following Monday, before which time the statistics cov- 
ering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business May 10: 

The condition statement of weekly reporting member banks in 101 lead- 
ing cities shows the following principal changes for the week ended 
May 10 A decrease of $57,000,000 in holdings of ‘‘other securities’? and 
increases of $147,000,000 in reserve balances with Federal Reserve banks 
and $59,000,000 in demand deposits—adjusted. 

Commercial, industrial and agricultural loans incressed $11,000,000 at 
all reporting member banks. Loans to brokers and dealers in securities 
increased $15,000,000 in New York City and at al] reporting member 
benks. 

Holdings of Treasury bills increased $13,000,000 in the Chicago district 
and $8,000,000 at all reporting member banks. Holdings of Treasury 
notes increased $17,000,000 in the Cleveland district and $12,000,000 at 
all reporting member banks. Holdings of United Siates Government bonds 
decreased $18,000,000 in New York City, $13,000,000 in the Cleveland 
district, and $27,000,000 at all reporting member banks. Holdings of 
obligations guaranteed by the United States Government decreased $17,- 
000,000 in New York City. Holdings of ‘‘other securities’’ decreased $60,- 
000,000 in New York City and $57,000,600 at all reporting member banks. 

Demand deposits—adjusted increased $82,000,000 in New York City, 
$16,000,000 in the Chicago district, $13,000,000 in the Minneapolis dis- 
trict, and $59,000,000 at aH reporting member banks. Deposits credited 
tu domestic banks decreased $14,000,000 in New York City and $27,000,000 
at all reporting member banks. Deposits credited to foreign banks de- 
creased $6,000,000 in New York City. 

Borrowings of weekly reporting member banks amounted to $2,000,000 
on May 10. 

A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended May 10, 1939, follows: 

Increase (+) or Decrease (—) 


May 10, 1939 


May 3, 1939 
3 


nce 
May 11, 1938 





Assets— $ 
Loans and investments—total ____21,719,000,000 —66,000,000 +909,000,000 
Leant—totel. ......-----++-.--- ,000,000 +14,000,000 —366,000,000 
Commercial, industrial and agri- 
cultural loans... ........-..-- 3,852,000 ,000 +11,000,000 . —258,000,000 
Open-market paper_.......-.-- 295,000,000 —7,000,000 — 90,000,000 
Loans brokers and dealers in 
Pa dusacnes ane iowa 663 ,000 ,000 + 15,000,000 + 68,000,000 
Other fomes for purchasing or 
securities._.......- 537,000,000 —2,000,000 —52,000,000 
Real estate loans. -_-.......-.-.-- 1,149,000,000 + 1,000,000 —3,000,000 
Loans to banks. -........--..-.-.- ele eS —60 ,000 ,000 
GR  cncaibnahdacanncis 1,529,000 ,000 —+4,000,000 + 29,000,000 
«. Sea pgee . 430,000,000 +8,000,000 } 
, . ae ae 2,031 ,000,000 +12,000,000} + 317,000,000 
United States bonds--.-....--.-- . 5,873,000,000 — 27,000,000 } 
Obligations fully guaranteed vs 
United States Government. -. -- 010,000.000 —16,000,000 +666,000,000 
CEE GE eC atcnadansodoed 3, 200/000,000 —-57,000,000 +292,000,000 
Reserve with Fed. Res. banks.._. 8,337,000,000 + 147,000,000 +2,336,000,000 
oe ( "ere 429,000,000 + 19,000,000 + 38,000,000 
Balances with domestic banks.... 2,567,000,000 —8,000,000 +290,000,000 
Liabtlittes— 
Demand deposits —ad justed - - -- - - 16,719,000,000 + 59,000,000 +2,121.000,000 
Te NS 6.660 dc satiétnlnch ie 5,249,000,000 + 1,000,000 + 42,000,000 
United States Government deposits 605,000,000 —11,000,000 + 59,000,000 
Inter-bank deposits: 
Domestic banks -- - .-----.---- 6,600 000,000 —27,000,000 +922,000,000 
lO SRE eae 642,000 ,000 — 5,000,000 +326,00),000 
DOR oe WG chgedcenccdbuedd 2,000,000 + 1,000,000 + 2,000,000 
a 


Standstill Agreement on Short-Term German Debts 
Extended for One Year 


Extension of the Standstill Agreement on short-term Ger- 
man debts for a period of one year from May 31, 1939 was 
announced in New York on May 15 by Siegfried Stern, 
Vice-President of the Chase National Bank of New York 
and Secretary of the American Committee, in a statement 
cabled from London. The statement says that “at the 
conclusion of negotiations which covered a period of ap- 
proximately two weeks, the Credit Agreement, generally 
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referred to as the Standstill, between representatives of 
the short-term debtors of Germany and their respective 
international creditors, was concluded today. Creditor rep- 
resentatives were present from Great Britain, the United 
States, Switzerland, Holland, Belgium and France. Rep- 
resentatives of the Reichsbank and the Deutsche Gold- 
diskontbank also attended and took part in the meetings. 
The Unifed States was represented by Harvey D. Gibson, 
President of Manufacturers Trust Co. and Joseph C. 
Rovensky, Vice-President of the Chase National Bank, both 
of New York.” ‘The statement goes on to say: 

The statistical data submitted by the Germans showed that as of Feb. 
28, 1939, the total amount of the remaining obligations covered by the 
Agreement outstanding in all countries was approximately the equivalent 
of $276,000,000, with additional unavailed lines of $34,000,000. 

Of this amount the United States figures were approximately $67,- 
000,000 outstanding, plus $14,000,000 unavailed lines. 

Net reduction in total credit lines during the twelve months ending 
Feb. 28, 1939 amounted in round figures to $77,160,000. Of this $11,- 
440,000 represented payments of obligations and reduction of credit lines 
at face value; the remainder resulted from the sale of Registered Marks 
called by creditors. In addition, current interest has been paid in full 
in foreign exchange. Based on the total of the Standstill, as of the 
beginning of the past Standstill year, the total reduction during the year 
ending Feb. 28, 1939, in connection with which creditors have received 
satisfaction at face value without discount has amounted to approximately 
39 of principal, divided as follows: Deutsche Golddiskontbank guaranteed 
repayments $3,320,000; repayments by application of License Fees on 
Tiuvel Marks $5,320,000; cancellation of unavailments $2,800,000. 

During the coming year, it is expected that repayments at face value 
from these sources will represent a considerably larger percentage of 
outstanding lines. Various requests submitted by debtors and creditors 
for consideration were discussed at length and several covering important 
points were agreed upon. Numerous constructive changes in the Agree- 
ment, including simplification and the elimination of many obsolete 
clauses, were also made. 

The wide fluctuations in the discount rate of Registered Marks was 
the subject of a great deal of discussion, and with a view of stabilizing 
somewhat the rate that can in the future be counted upon for the Travel 
Mark, the Germans propose beginning June 1 next, to make use of the 
principle of a varying license fee instead of a fixed license fee. Under 
the terms of the new agreement, the license fee will be on a sliding scale, 
according to the discount of Registered Marks. When the discount is 
50% the fee will be $3.75 per 100 Marks as heretofore. As the discount, 
however, becomes greater, the fee will increase and as the discount be- 
comes less the fee will decrease until it reaches a minimum of $2.50 
for 100 Marks. On the basis of the present discount of 60%, the license 
fee would be $4.58 per 100 Marks. 

Last year, in cases where debtors whose obgliations were guaranteed 
by the Deutsche Golddiskontbank thus became solely responsible, par- 
ticular treatment was agreed upon and such obligations were satisfied 
at face value. It was particularly gratifying to creditors to learn that 
again this year an additional repayment was to result from this source. 
Payment to be thus received will by arrangement be applied pro rata 
as of May 31, 1939 to creditors holding on that date obligations guaran- 
teed by the Deutsche Golddiskontbank. This will result in the liquida- 
tion at face value of between 20 and 25% of such of the remaining ob- 
ligations of the Standstill as are guaranteed by the Deutsche Golddiskont- 
bank, 

An examination of the statistical data submitted showed that due to 
various reasons, such as the diversity of types of obligations held by 
various creditors and conditions created by different policies of liquida- 
tion and other causes, there had developed an abnormal variation of un- 
availed lines as among individual creditors. A study of the situation in- 
dicated the desirability of endeavoring to create a better balance in this 
respect. It was agreed, therefore, that in case where unavailed lines 
were as of Feb. 28, 1939 in excess of 17%%, such excess unavailments 
up to an amount equalling 209 of total lines might, unless otherwise 
mutually agreed upon, be discontinued. : 

Recommercialization, which was one of the constructive developments 
of last year’s meeting and which provides for the conversion of the least 
desirable types of obligations of the Standstill into the best existing types 
of obligations, will be continued on an enlarged scale. Last year there 
was only one type of recommercialization which totaled about RM 30,000,- 
000. This year the same type will continue and another type will be 
introduced. The new type originates in connection with the composi- 
tion of the Travel Mark. In supplying the Marks for the Travel Mark 
aecount, part comes from the creditors and part from the Deutsche Gold- 
diskontbank. A substantial source of income of foreign exchange is re- 
alized by the Deutsche Golddiskontbank in this process, which it 1s 
agreed shall in the future be available to provide recommercialization of 
the indebtedness of such creditors as are willing to agree to continue 
lines so recommercialized for a period of three years or more. It is ex- 
pected that the total amount of recommercialization to take place in the 
coming year from these two sources will considerably exceed that of the 
past year. 

While these were the more important developments of the meeting, 
mention should be made of numerous others. For instance, the regula- 
tions governing benevolent remittances have been liberalized somewhat 
and permission has been granted to continue the Haavara Mark which is 
used for remittances to Jewish people within Germany. Provision has 
also been made for permission to holders of the so-called Lee Higginson 
Credit to liquidate a further percentage, if desired, by calling Registered 
Marks. It was voted to hold the next conference, which will be the mid- 
year Consultative Meeting, in New York during October, 1939. 


i 


German Official on Mixed Claims Commission Returns 
to Germany—Body Had Been Considering Reopen- 
ing World War Sabotage Claims 

It was made known at the German Embassy in Washing- 
ton, on April 25, that Dr. Victor Huecking, German member 
of the Mixed Claims Commission, has resigned and returned 
to Germany leaving the World War sabotage claims to be 
determined judicially. The claims, according to Washing- 
ton Associated Press advices, total $50,000,000 and were 
made by Americans against Germany as a result of the 
destruction of a railroad terminal at Black Tom, N. J., and 
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an arsenal at Kingsland, N. J., before the United States 
entered the World War. The advices added, in part, 

Dr. Huecking’s departure from the United States came shortly after the 
commission in January heard final arguments on an American motion 
to reverse a decision made in Hamburg in 1930, which exonerated Ger- 
many for the losses. 

It was authoritatively said in American quarters that the absence of 
a German member at this stage of the litigation, however, | would have 
no effect on the ultimate outcome. 

The German Embassy would not comment other than to say that Dr. 
Huecking had returned to his country to “take up anew” his duties 
as a justice of the Court of Appeals of Prussia, and would not return 
to the United States. 

It was definitely known that American claimants would not ask for 
a new German member. It was pointed out that there were more than 
seventy thousand pages of testimony and many exhibits, and that it 
might take a new commissioner three years to familiarize himself with 
the cases. The litigation already has been pending for more than 
twelve years. : 

A 1922 agreement between the United States and Germany calls for 
one commissioner from each nation and an umpire to decide all cases 
on which the commissioners may disagree. Without an opinion by the 
German commissioner, there would be no questions for the umpire to 
decide. 


Supreme Court Justice Owen J. Roberts is umpire. 


-s 
— 





Danzig Decree on Conversion of Certain Bonds of 
External Loans Applies Only to Nationals 


The following announcement oy om bonds of the Free 
City of Danzig was issued by the Loans Committee 
(London) on May 9: 

Municipality of Danzig 7%-5% Mortgage Loan 1925 Free City of Danzig 
6% %-4%% Tobacco Monopoly Loan 1927 Danzig Electric 
Tramway 7%-5% Mortgage Loan 1928 

The League Loans Committee and the Council of Foreign Bondholders 
have received a copy of a Decree issue by the Senate of the Free City of 
Danzig on April 25, 1939, regarding the conversion of certain bonds of 
Danzig External Loans, including the three above-named loans, into bonds 
expressed and payable only in Danzig Gulden. The Committee and Coun- 
cil announce, for the information of bondholders, that they have the official 
assurance of the Danzig Government that the Decree only applies to Danzig 
Nationals and to foreign bondholders who are ordinarily resident in Danzig. 


a 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended May 13 

The Securities and Exchange Commission on May 18 
made an ge a pees | for the week ended May 13 of the 
corrected figures on odd-lot stock transactions of odd-lot 
dealers and specialists on the New York Stock Excha 
continuing a series of current figures being published wee y 
by the Commission. The fi for the week ended May 6 
appeared in these columns of May 13, page 2819. 

he data published are based upon reports filed with the 

Commission by odd-lot dealers and specialists. 


ODD-LOT STOCK TRANSACTIONS OF ODD-LOT DEALERS AND SPECIAL- 





























ISTS ON THE NEW YORK STOCK EXCHANGE—WEEK ENDED 
MAY 13, 1939 
SALES PURCHASES 
(Customers’ Orders to Buy) (Customers’ Orders to Sell) 
Trade Date 
No. Ord., Shares Value No. Ord., Shares | Value 
RGD - Oodtiwceiiadll 2,283 58,167} $2,392,203} 2,240 53,200} $1,929,414 
oo; Sse 3,223 84,537| 3,411,741] 4,003 100,741} 3,442,193 
/ 9 aapsaRe Ee 3,929 107,026} 4,079,592) 3,502 87,176} 2,904,414 
St Bh. cencnaece 2,466 65,313) 2,561,109) 2,900 70,102 2,528,840 
May 12 and 13...| 3,346 86,898} 3,614,095) 3,321 78,176) 2,927,071 
Total for week_.! 15,247 401 ,941'$16,058,740! 15,966 | 389 ,395'$13,731,932 
—_——_ > —_—____—_ 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended April 29 
The percen of trading in stocks on the New York 
Stock and New York Curb Exchanges during the week ended 
April 29 by members for their own account, except odd-lot 
Eolas on the Stock eg was lower than in the pre- 


ceding a. ended April 22, it was annou yesterday 
(May 19) by the Securities and Exe Commission. 
Member t on the Stock Exchange during the week 


ended April 29 amounted to 1,310,623 shares, the Commis- 
sion noted, or 21.33% of total transactions of 3 ,072 ,990 
shares. This compares with 1,232,105 shares of stock bought 
and sold on the Exchange for the account of members during 
the previous week, which was 23.21% of total transactions 
that week of 2,654 650 shares. 

On the New York Curb Exchange members traded for 
their own account during the week ended April 29 to the 
amount of 211,950 shares, t total transactions of 
543,305 shares, a pereentage of 19. fodoe on In 5 
week ended April 22 member n the Curb Exchange 
was 20.69% of total transactions reg "468,065 shares, the 
member having amounted to 193,645 shares. 

The data issued by the Commission is in the series of 
eurrent figures being published we 7 in accordance with 
its em in its report to Congress in June, 

1936, on the “Feasibility and Advisability of the Complete 
Segregation of the Functions of Broker and Dealer.” The 


figures for the week ended April 22 were given in these col- 
umns of May 13, page 2819. The SEC in making available 
the figures for the week ended April 29 said: 

The data published are based upon weekly reports filed with the New 
York Steck Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 


‘In ,eadoutnting these percentages the total of members’ 





Chronicle May 20, 1939 
New York New York 
Stock Curb 
Exrchonge Exchange 
T umber of 900VE.. 0 dn owen atbnscssviesac 1,073 811 
— SS cae as specialists.____...- 204 102 
2. Reports showing other transactions initiated on the 10 _ 
MOOR. 22 ooo eo co creo e rec wcencocecccenseconssees 
3. Reports showing other transactions initiated off the ons 7s 
4. Reports showing no transactions.....-.-....---.-- 571 601 
Note—On the New York Curb Exchange rt ie Srnanestions of eae 


“in stocks in which they are registered” not strictly comparable with data 
similariy designated for the New York Stock E , since specialists on the New 
York Curb Exchange perform the functions of the New York Stock Exchange 
odd-lot dealer, as well as those of the specialist. 

The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may carry 
entries in more than one classification. 


STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE FOR 


ACCOUNT OF MEMBERS* (SHARES) 
Week Ended April 29, 1939 


Total for Per 
Ww Cent a 
A. Total round-lot volume. ........-----------+-.-.------ 3,072,990 
B. Round-lot transactions for account of members oo 
transactions for odd-lot accounts of specialists and odd- 
lot dealers): 
1. Transactions of em ae in stocks in which they are 
gpephewed BOGE... .. cacncacccdcdnbtadivecceses 325,560 
| 7.—— ee 348,620 
, ee 674,180 10.97 
2. Other transactions initiated on the floor—Bought-.--- ae 
WOO. cncccc ccnsocnccsscsecsséconesetpenevesee 425,790 6.93 
3. Other transactions initiated off the floor—Bought---.-.. rng 
Re cticccavccnstosssvnduenstbcndsbabtonntn 210,653 3.43 
4. oo cocccccounsnheseseeghteesueeneeen 617,260 
BE. coc caccdencccscotsbqcatansnoebenudaeenden 693,363 
DOO. cceccccccsscccdsssesoustecéansapeaebenass 1,310,623 21.33 
C. Transactions for the odd-lot accounts of specialists and a - 
odd-lot dealers: 
8. FSS TS “OE... «. cc cvcccncosssassacddoivcsn 119,940 
Gédncccncedsccencessaeetsbbtatoseeesnntee 64,190 
DOU. . casccndddiniiasesabdstnindtnaeninns 184,130 3.00 
2. In aes Sele “TRGU.. 2c cosenvtnnsspsinnececscendséen 410,896 
_pécssetocnusndsspebehnheebbebdkesebnnnaan 472,249 
OO... o cccdnndstsincadedssvensabnsbatiasdbaeae 883,145 


STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 


Week Ended April 29, 1939 


Total for Per 
W vek Centa 
Ac Dett8 C0UNEG- 6 WER, sonticcdocaccoschsiibbbadbocssnes 543,305 
B. Round-lot transactions for account of members: 
1. Transactions of specialists in stocks in which they are 
segistered Bought... ...ccccccccccccccccescocse 55,975 
Pn nthdntocedateuaeveuensniniddiichiipaheda 82,970 
DUO. 2ctdnssvdcssdeascdndbsbaiimawsnkusedd 138,945 12.79 
2. Other transactions initiated on the floor—Bought.-.-.-. 17,945 
» én ecdccsheednanhbasdansecomlinbabedbbanoaana 2,050 
TU. .cosvividédiiimnnmdanitings aisle atiditinin 39,995 3.68 
3. Other transactions initiated off the floor—Bought-.-.-. rp had ; 
bswos octoveonedawadtbbhtbbbbitinntismadie aoe ,240 
BIR. 6 adlinccis ndéatabindiiaditbate ities 33,010 3.04 
By Te EE. « 20 0 o cenderdebntianbedgnenécnnnnous 89,690 
Pine saudncccuscocnapshantnabenedakeuaoléboate 122,260 
BU. .e0cecansnn thsbbteninbesbantitbeaines 211,950 19.51 
Cc. Odd- a transactions for account of specialists—Bought- -- 42,514 
piirdhnocinn+odanbiniinanathndlbinmemenibeta 30,436 
Pi cthdncdhentigabudtbiaihicamsbwedbnatmias 72,950 


* The term “members” includes all Exchange members, their firms and their 
oe. : including — partners 
Shares in members transactions as per cent of twice total round-lot volume. 
transactions is compared with 
twice the total round-lot volume on the Exchange for the reason that the total of 
members’ transactions includes both purchases and sales while the Exchange volume 
includes only sales. 


tin 
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Value of Commercial Paper Outstanding as Reported 
by New York Federal Reserve Bank—Total of 
$191,900,000 April 30 Compares with $191,200,000 


on March 31 

The on hppa ye ng Py total yalee a 
commercial pa outstan on Ap was issu Vv 
the New York enares Bank on May 15: 

Reports received by this Bank from commercial paper dealers show a 
total of $191 ,900,000 of open market paper outstanding on April 30, 1939. 








This com with $191,200,000 on March 31 
and with 1,400, on April 30, 1938. 

Below we furnish a two-year comparison of the figures: 

1939— s 1938— s 1937— s 
Apr. 30..__. 191,900,000 | Aug, 31_.._. 209,400,000 | Dee. 31..... 279,200,000 
Mar. 31__._. 191,200,000 | July 31....- 210.700,000| Nov. 30... .- 311,000,000 
Feb. 28..___ 195,300,000| June 30_--_- 225,300,000 | Oct. 31... 323,400,000 
Jan. 31..._.. 195,200,000] May 31_..-- 251,200,000 | Sept. 30_ _ ._- 331,407,000 

19 Apr. 30... 271,400,000 | Aug, 31..... 329,000,000 
Dec. 31_..-- 186,900,000| Mar. 31_..-- 296.600,000| July 31_.._- 324,700,000 
Nov. 30..... .300,000| Feb. 28..... 292,600,000| June 30--._- 284,600,000 
Oct. 31_.-_- 213,100,000| Jan. 31__..- 299,300,000 | May 31_.-_- 286,909,000 
Sept. 30... 12,300, Apr. 30..._. 285,000,000 

> 





The: New York Stock Exchange issued on Ma 
monthly compilation of companies listed on the 





Volume 14? 


reporting changes in the reacquired holdings of their own 

stock. A previous list appeared in our issue of April 15, 

page 2193. The following is the list made available by the 
xchange on May 16: 





Shares 
Company and Class of Stock 





Associ: 

Century Ribbon Miils, Inc., 7% preferred 
Chicago Mail Order Co., common 
Collins & Aikman Corp., 5% preferred 
Commonwealth Edison Co., shares 
Congress Cigar Co., Inc., common 
Curtis Publishing Co. (The), common 

$7 preferred 
Davega Stores Corp., common 

5% ‘erred 
Detroit Edison Co. (The), common 
Dixie-V ortex Co., common 

Class A 
Duplan Silk Corp., 8% preferred 
Federated Department Stores, Inc., 444 % preferred 
Firestone Tire & Rubber Co. (The), common 
Florsheim Shoe Co. (The), class A common 
Gair (Robert) Co., Inc., $3 preferred 
General Motors Corp., common 
General Realty & Utilities Corp., $6 preferred 
General Telephone Corp., common 
Glidden Co. (The), common 
Hecker Products Corp., common 


Insuranshares Certificates Inc., capital 
International Business Machines Corp., common 
International Mercantile Marine Co., capital 
International Mining Corp., common 
Interstate Department Stores, Inc., 7% preferred 
Kaufmann Department Stores Inc., common 
5% preference 
Macy (R.H.) & Co., Inc., common 
McCall Corp., common 
McGraw Electric Co., common 
Mission Corp., common --.-.-...-.-.-.--- in: isi sch Raat Ai 
Norfolk & Western Ry. Co., adjustment 4% preferred - - - - 
Petroleum Corp. of America, capital 
Plymouth Oil Co., common 
Real Silk Hosiery Mills, Inc., 7% preferred 
Safeway Stores, Inc., 5% preferred 
7% preferred 
Sheaffer (W. A.) Pen Co., common 
Sloss-Sheffield Steel & Iron Co., $6 preferred 
Standard Oil Co. of Kansas (The), common 
Swift & Co., capital 
Timken Roller Bearing Co. (The), common 
White (S. 8.) Dental Manufacturing Co., capital 
Wilson & Co., Inc., $6 preferred. -_._.---.-. ee eee 
Wisconsin Electric Power Co., 6% preferred 


rom & 


ow 
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we OO to 
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None 





Notes—a After giving effect to the retirement of 12,485 shares and the acquisition 
of 4,500 shares. b Figures adjusted to include shares held by subsidiary and in 
self-insurance fund and The Curtis Employees’ Pension Trust. c Certificate of 
reduction of capital filed April 10, 1939. 4 Initial report. e After giving effect to 
the retirement of 1,100 shares and the acquisition of 1,900 shares. f Correction of 
record. # Certificate of reduction of capital filed March 30, 1939. 


The New York Curb Exchange announced on May 18 that 
the following is a list of issuers of fully listed securities which 
have reported changes in their holdings of reacquired stock: 





Shares 
Per Latest 
Report 


None 


Shares 
Previously 


Company and Class of Stock 
Reported 





Allied International Investing Corp., $3 conv. pref 

American Beverage Corp., 7% convertible preferred 

American Box Board Co., common 

American Cities Pw. & Lt. Corp., A opt. div. ser. 1936_-. 
Convertible A opt. div. ser 


$2 dividend series preferred 
Blue Ridge Corp., $3 convertible preferred 
Central New York Power Corp., 5% series preferred 
Charis Corp., common 
Clark Controller Co., common 
Cohn & Rosenberger, Inc., common 
Commonwealth Distribution, Inc., capital 
Cooper-Bessemer Corp. $3 prior preferred_ ___ 
Crown Central Petroleum Corp., common 
Crown Drug Co., 7% convertible preferred 
Davenport Hosiery Mills, Inc., convertible preferred - - - - 
Edison Bros. Stores, Inc., common 
Equity Corp., $3 convertible preferred 
Fanny Farmer Candy Shops, Inc., common 
Fedders Manufacturing Co., Inc., common 
General Outdoor Advertising Co., Inc., 6% preferred____ 
Gilbert (A. C.) Co., preferred 
Henry Holt & Co., Inc., class A 
Hygrade Food Products Corp., common 
Convertible 68s B 1949 
Klein (D. Emil) Co., Inc., common 
Kleinert (I. B.) Rubber Co., common 
LeTourneau (R. G.), Inc., common 
Louisiana Land & Exploration Co., capital 
Mangel Stores Corp., $5 convertible preferred 
MeCord Radiator & Mfg. Co., class 
Mid-West Abrasive Co., common 
Nehi Corp., Ist preferred 
New Process Co., common 
Niagara Share Corp. of Maryland, A preferred 
Olistocks, Ltd., capital 
Prudential Investors, Inc., common 
$6 preferred 
Rustiess Iron & Steel Corp., common 
Selected Industries, Inc., $5.50 dividend preferred stock __ 
Allotment certificates 
Seton Leather Co, common 
Standard Products Co., common 
Starrett Corp , v. t. c. common 
Stein (A.) & Co., common 
Sterling Brewers, Inc., common 
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$16,850,000 Federal Intermediate Credit Bank 
Debentures Sold 


An offering made May 4 resulted in the sale of $16,- 
850,000 1% consolidated debentures of the Federal Inter- 
mediate Credit Bank System dated May 15. The fiscal 
agent for the banks, Charles R. Dunn, announced the clos- 
ing of the books following a substantial oversubscription 
within a short time after the offering was announced. 
$8,500,000 of the new issue matures Feb. 1, 1940, and 
$8.350,000 Nov. 1, 1939. Of the latter amount, $1,500,000 
was placed within the system. There was a maturity of 
$13,800,000 on May 15, and when the books were closed 
that day there were outstanding a total of $191,650,000 
debentures, including the new issues. 

— 


Record Figures of Excess Reserves Noted by Board of 

Governors of Federal Reserve System—Total April 

26 $4,120,000,000—Foreign Developments Viewed as 

pom ea in Rapid Movement of Funds to United 
tates 


Comment to the effect that “‘as a result of a rapid inflow 
of gold and of disbursements by the Treasury from its deposits 
with the Federal Reserve banks, reserves of banks have 
increased sharply in recent weeks,’’ is contained in the 
May issue of the Federal Reserve Bulletin, published by the 
Board of Governors of the Federal Reserve System. “On 
April 26,” says the Bulletin, ‘“‘excess reserves of member 
banks amounted to $4,120,000,000, the largest ever re- 
ported.”” The Bulletin also says: ’ 

Gold imports to the United States increased following the German occu- 
pation of Czechoslovakia, and from March 15 to April 26 amounted to 
$700,000,000. The rate of gold inflow was as large as that during the 
Czechoslovak crisis six months ago. However, exchange rates of leading 
currencies have remained stable in recent months, in marked contrast to 
the situation in 1938, when the pound and the French franc declined sharply 
against the dollar. 

Gold imports and Treasury disbursements, together with an increase in 
bank loans and investments, have also resulted in a growth of deposits at 
banks in leading cities to a new high record. A large part of the increase in 
deposits and reserves in recent months has been at banks in New York City, 
where funds arising from gold and capital movements are initially lodged. 


The Bulletin reports that ‘foreign developments, which 
resulted in the recent rapid movement of funds to this 
country, have also had the effect of increasing the foreign 
demand for United States currency.’’ It goes on to say in 
part: 

According to reports from large New York City banks, net shipments of 
United States currency to Europe during March amounted to $22,000,000, 
the largest for any month since records were begun in 1923, and preliminary 
reports indicate that in the first four weeks of April shipments were close to 
$40,000,000. The previous record was in September, 1938, when net 
shipments of United States currency totaled $14,000,000. A third of the 
shipments in March went to the Netherlands, although Switzerland, Bel- 
gium, France, and England were also large takers. It is likely that addi- 
tional currency was placed in safe deposit boxes of domestic banks for the 
account of foreigners, as has been reported at the time of previous crises. 

As a result of this foreign demand for United States currency added to the 
seasonal domestic demand, money in circulation increased in March by 
$90,000,000, compared with an increase of $20,000,000 in the same month 
last year. During the first four weeks of April there was a further increase 
of $80,000,000 to $6,900,000,000, over $500,000,000 more than on the 
corresponding date a yearago. Inthe New York district alone the increase 
in currency was $60,000,000 during March of this year, as compared with an 
increase of $10,000,000 in March, 1938. 

Of the total increase of $90,000,000 of money in circulation during March, 
a little more than half, or $50,000,000, was in currency of denominations of 
$50 and over. Practically all shipments of currency to Europe during the 
month were in these large-denomination bills. 

As a result of this recent increase, arising largely from foreign demand, the 
amount of United States money reported as in circulation, i. e., money 
outside the Treasury and the Federal Reserve banks, has risen to a level 
that has been exceeded only for a few days on two previous occasions. The 
principal factors accounting for the large growth in the demand for currency 
over the past decade were discussed in the December Bulletin. They 
are briefly 

(1) Increased holdings of savings in the form of currency, as reflected in 
the increase in large-denomination notes; 

(2) Increased use of currency for consumer expenditures, due in part to 
some shift from checks to cash as a means of current payments, in part to 
relief payments going to persons not using checking accounts, and in part to 
the growth of sales taxes, which appear to have increased the use of coins; 

(3) Growth in vault cash holdings of banks as a part of their redundant 
cash: and 

(4) From time to time substantial shipments of United States currency 
to foreign countries during periods of unsettlement. 

—___—_ 


New Offering of $100,000,000, or Thereabouts, of 91- 
Day Treasury Bills—To be Dated May 24, 1939 

Tenders to a new offering of $100,000,000, or thereabouts, 
of 91-day ice 1 bills were invited on May 18 by Secretary 
of the Treasury Henry Morgenthau Jr: The tenders will be 
received at the Federal Reserve Banks, or the branches 
thereof, up to a m., (EST), May 22, but will not be re- 
ceived at the vane g Department, Washington. The 
bills, which will be sold on a discount basis to the highest 
bidders, will be dated May 24 and will mature on Aug. 23, 
1939; on the maturity date the face amount of the bills will be 

yable without interst. There is a maturity of a similar 
issue of bills on May 17 in amount of $100,378,000. The 
following is from Secretary Morgenthau’s announcement of 
May 18: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 
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No tender for an amount tess than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e.g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit of 
10% of the face amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated bank 
or trust company. 

Immediately after the closing hour for receipt of tenders on May 22, 
1939, all tenders received at the Federal Reserve Banks or branches thereof 
up to the closing hour will be opened and public announcement of the accept- 
able prices will follow as soon as possible thereafter, probably on the follow- 
ing morning. The Secretary of the Treasury expressly reserves the right 
to reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall be final. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve Banks in cash or other immediately available funds on May 
24, 1939. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof wiil also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes of 
any tax now or hereafter imposed by the United States or any of its pos- 
sessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 

8 
Tenders of $414,368,000 Received to Offering of $100,- 
3 of 91-Day Treasury Bills—$100,241,000 
Accepted at Average Rate of 0.005% 


Secretary of the Treasury Henry Morgenthau Jr. an- 
nounced on May 15 that tenders to the offering last week of 
$100,000 ,000, or thereabouts, of 91-day Treasury bills totaled 
$414,368,000, of which $100,241,000 were accepted at an 
average rate of 0.005% The Treasury bills are dated 
May 17 and will mature on Aug. 16, 1939. Reference to 
the offering appeared in our issue of May 13, page 2822. _ 

The following — the aecepted bids to the offering 
is from Secretary Morgenthau’s announcement of May 15: 
Total applied for, $414,368,000 Total accepted, $100,241,000 
Range of accepted bids: 


00 
De U., .shineabkvaee 99.998 equivalent rate approximately 0.008% 
Average price... 99.999 equivalent rate approximately 0.005% 
(27% of the amount bid for at the low price was accepted) 





Final Figures on HOLC Financing—$319,449,300 of 
Corporation’s 114% Bonds Maturing June 1 
Exchanged 

Secretary of the Treasury Henry Morgenthau Jr. an- 
nounced on May 15 the final subscription and allotment 
figures with respect to the current offering of *4% bonds, 

Series K-1940, and 54% bonds, Series L-1941, of the Home 

Owners’ Loan Corporation, which are being issued on a 40-60 

basis in exe for the Corporation’s 14% bonds of 

Series F-1939. he total subscriptions received and allotted 

in full amounted to $319,449,300, of which $127,779,400 was 

for the %% bonds of 1940 and $191,669,900 for the 4% 

bonds of 1941. Reference to the offering on May 8 was 

given in our issue of May 13, page 2821. 

Subscriptions were divided among the several Federal 

Reserve districts and the Treasury as follows: 























Federal Reserve Sertes K-1940 Sertes L-1941 Total Subscriptions 

District Bonds Allotted | Bonds Allotted | Received and Allotted 
a ees eee " $935,300 $1,558,800 
SD a. wings ik natives 101,771,400 152,657,000 254,428,400 
hae ocean 2,191,100 3,286,700 5,477 800 
CR ndcacacicadccncs 2,430,000 3,645,300 6,075,300 
so 66 Sevan sudde 2,962,600 4,444,200 7,406,800 
SE danéennsyeschedun 2,014,000 3,021,100 5,035,100 
Cis bab cacimeasdell 9,251,700 13,877,200 23,128,900 
OF Pitts ages ckenene 1,504,500 2,257,100 3,761,600 
Minneapolis.............- 384,300 577,100 961,400 
Kansas City............. 2,893,400 4,339,600 7,233,000 
Pcddindgiadbuniddnd<s 785,300 1,177,900 1,963,200 
San Francisco............ 403,400 605,100 1,008,500 
DE nk tsahontanedeiea 564,200 846,300 1,410,500 
WL di a0 cnwdnesndenn $127,779,400 $191 ,669,900 $319,449,300 

——-+-__—~<_-- — 


Home Owners’ Loan Corporation to Redeem 2%(% 
Bonds, Series B, Before Maturity—Exchange Offer 
to be Announced by Treasury Monday 

On May 18 a call for redemption on Aug. 1 of more than 
$900,000 ,000 outstan Home Owners’ Corporation 

234% bonds, Series B, dated Aug. 1, 1934, was announced 

by John H. Fahey, Chairman of the Corporation. It was 

so announced that holders will be offered the privilege of 
excha all or part of their called bonds for other interest- 
bearing obligations of the HOLC. Details will be made 
public on Monday (May 22) by the Secretary of the Treasury. 
The following is the text of a public notice of call dated 
May 18, 1939, approved by the retary of the Treasury: 


HOME OWNERS’ LOAN CORPORATION 2% % BONDS, SERIES B 
NOTICE OF CALL FOR REDEMPTION BEFORE MATURITY 

To Holders of Home Owners’ Loan Corporation 2%% bonds, Series B, 
and Others Concerned: 

Public notice is hereby given that all outstanding Home Owners’ Loan 
Corporation 2%% bonds, Series B, dated Aug. 1, 1934, are hereby called 
for redemption on Aug. 1, 1939, and will cease to bear interest on that date. 
Full information regarding the presentation and surrender of the bonds for 
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redemption under this call will be given in a Treasury Department circular 


to be issued later. 
Holders of Home Owners’ Loan Corporation bonds now called for re- 


demption on Aug. 1, 1939, will be offered the privilege of exchanging all or 
any part of their called bonds for other interest-bearing obligations of the 
Home Owners’ Loan Corporation, concerning which public notice will be 
given by the Secretary of the Treasury on Monday, May 22, 1939. 
FEDERAL HOME LOAN BANK BOARD 
HOME OWNERS’ LOAN CORPORATION 
John H. Fahey, Chairman. 


Washington, D. C., May 18, 1939. 
Approved: HENRY MORGENTHAU, Jr., Secretary of the Treasury. 


<i 
pS 


$37,064,700 of Government Securities Sold by Treasury 
Department During April 

Market transactions in Government securities for Treas- 
ury investment accounts in April, 1939, resulted in net sales 
of $37,064,700, Secret of the Treasury Henry Morgen- 
thau Jr. announced on May 15. This compares with net 
sales of $12,500,000 during March. 

The following tabulation shows the Treasury’s transactions 
in Government securities, by months, since April, 1937: 

1937— 





a ES $11,856,500 purchased | April. .........-- 2,480,250 purchased 
RES 3,853,550 purchased | May.-.-......-.- 4,399,250 sold 
Se e 24,370,400 purchased | June........_.-- 783,500 purchased 
I a eh tins sh oop tue dog 4,812,050 purchased | July...-......-- 1,151,600 purchased 
ES 12,510,000 purchased | August --.._.._- ,905,650 sold 
Septemmer - -._--- &,900,000 purchased | September - - - - ._. 38,481,000 purchased 
* 5 SR 3,716,000 purchased | October_........ 1,044, purchased 
November _- --_.- 2,000,050 purchased | November -- ---_-_- 360, purchased 
EE 15,351,100 sold SES 6,469,750 purchased 
1938— 1939— 
January ......... 12,033,500 sold January ......... 1,648,000 purchased 
February -.--.-.-. 3,001,000 sold February --...... 72,500 purchased 
Pinte dade _. 23,348,500 purchased | March_._._.__-- 12,500,000 sold 
Pa cesssntaces 37,064,700 sold 








Treasury Completes Program Under Decentralization 
System for Settlement of Income and Estate Taxes 
—Atlantic and Southern Divisions of Internal 
Revenue Bureau Established 


The Treasury Department announced on May 2 the estab- 
lishment of the Southern and Atlantic Divisions of the 
Technical Staff of the Bureau of Internal Revenue, marking 
the completion of the —— inaugurated a year ago by 
Secretary of the Treasury Henry Morgenthau Jr., and Com- 
missioner of Internal Revenue Guy T. Helvering, for the 
decentralization of the facilities of the Bureau of Internal 
Revenue for the consideration of income and estate-tax cases 
in which taxpayers contest their liability as asserted by the 
Bureau. The Atlantic Division embraces the States of 
Delaware, Maryland, Virginia, West Virginia and North 
Carolina and the District of Columbia. The Southern 
Division includes Tennessee, Alabama, Georgia, South Caro- 
lina and Florida. 

In its announcement issued May 2 the Treasury Depart- 
ment also had the following to say: 

The headquarters of the Southern Division of the Technical Staff will be 
located at Birmingham, Ala. Branch offices will be maintained at Nash- 
ville, Tenn.; Atlanta, Ga.; Jacksonville, Fla., and Columbia, 8. C. The 
Head of the Division will be Edward F. Key, who has been employed for 
20 years in the Bureau of Internal Revenue, where he has risen from the 
ranks to the grade of Senior Technical Adviser. The Counsel for the 
Division will be Frank M. Thompson Jr., since 1920 an attorney in the legal 
branch of the Revenue service. 

The headquarters of the Atlantic Division will be located in Washington, 
D.C. Branch offices will be maintained at Wilmington, Del.; Baltimore, 
Md.; Richmond, Va.; Huntington, W. Va., and Greensboro, N.C. Paul 
F. Cain has been designated as Head of the Division. Mr. Cain entered 
the Bureau of Internal Revenue in 1919 as a senior acccuntant and has 
been continuously employed in the Bureau since that date. The Counsel 
for the Division will be Chester A. Gwinn, who has been employed as a law 
officer in the Revenue service since 1920. 

Eight field divisions of the Technical Staff already have been estab- 
lished: the Pacific Division—-Washington, Oregon, California, Idaho, 
Montana, Nevada, Utah, Arizona, Alaska, and the Hawaiian Islands; the 
Chicago Division—North Dakota, South Dakota, Minnesota, Wisconsin, 
Illinois, and Indiana; the Central Division—Michigan, Ohio and Kentucky: 
the New York Division—New York State; the New England Division—the 
New England States; the Eastern Division—Pennsylvania and New Jersey: 
the Southwestern Division—Mississippi, Louisiana, Texas, Oklahoma and 
Arkansas, and the Western Division—New Mexico, Colorado, Wyoming, 
Nebraska, Kansas, Iowa and Missouri. 

Under the procedure, the investigation of tax returns is being conducted 
by the Internal Revenue agents as heretofore, and upon the completion of 
such an investigation the taxpayer is notified of any adjustments which the 
law and regulations appear to require. The Internal Revenue Agent in 
Charge undertakes, by correspondence or conference, to secure the tax- 
payer's agreement to such adjustments, but if the taxpayer finally protests, 
his case is referred for hearing to the proper division of the Technical Staff, 
instead of to the Bureau at Washington as was done under the old system. 


A previous reference to the establishment of these offices 


appeared in our issue of Jan. 21, page 365. 
——_——_— 


Commissioner of Internal Revenue Helvering Orders 
Instructions on Public Salary Tax Act of 1939 Be 
Prepared and Issued Throughout Country 

Commissioner of Internal Revenue Guy T. Helvering 
recently announced that, in response to numerous inquiries 
being received by Federal and State taxing officers con- 


cerning the effect of the relief provisions of the Public Salary 
Tax Act of 1939, he had directed the immediate preparation 
and release of instructions essential in advice to the public 
and the revenue forces throughout the country. This Act 
dealing with the taxation of salaries of State and Federal 
employees was approved by President Roosevelt on April 12, 
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as Was re in our April 15 issue, page 2196. 
Commissioner Helvering’s further comments on April 17 a 
Treasury Department announcement said: 

The chief interest of both the State and Federal employees is directed to 
the question of whether or not the taxes are to be collected on salaries re- 
ceived prior to 1939. 

Mr. Helvering stated that the Act provides for the taxation by the 
Federal Gover ament of salaries of State and local employees for 1939 and 
subsequent years. It prevents the collection of Federal tax on their salaries 
received for all prior ycars. The Act also provides that State taxes shall not 
be collected on salaries received by Federal employees prior to 1939. Mr. 
Helvering indicated, however, in this connection, that the Act provides 
that if the Secretary of the Treasury determines and proclaims that it is 
the policy of a State to collect taxes from Federal employees on their salaries 
received by them prior to Jan. 1, 1939, the Federa] Government will there- 
after tax the salaries of the employees of that State for years prior to 1939. 


<i 
Qe 


President Roosevelt Proclaims Week of May 31 as 
National Flood Prevention Week 


President Roosevelt on May 4 proclaimed the week begin- 
ning May 31 as National Flood Prevention Week. He 
called upon the people “to cooperate and aid in the work 
of flood prevention and to give serious consideration to 
such measures as may prevent disastrous floods and aid 
in the conservation of our national resources.” The procla- 
mation follows: . 

NATIONAL FLOOD PREVENTION WEEK 
By the President of the United States of America 
A PROCLAMATION 

Whereas Public Resolution No. 129, Seventy- “fifth Congress, approved 

June 29, 1938 (52 Stat. 1248), provides: 


“That the Honorable Franklin D. Roosevelt, President of the United States 
be, and he is hereby requested to proclaim the week of May 31, 1939, National 
Flood Prevention Week in the United States of America, and to ask’ the cooperation, 
nterest, and aid of all the people in the work of flood prevention"’; 


Now, therefore, 1, Franklin D. Roosevelt, President of the United States 
of America, do hereby proclaim the week beginning May 31, 1939, as 
National Flood Prevention Week, and do call upon the people of the 
United States to cooperate and aid in the work of flood prevention and to 
give serious consideration to such measures as may prevent disastrous 
floods and aid in the conservation of our national resources. 

In witness whereof, I have hereunto set my hand and caused the seal 
oi the United States of America to be affixed. 

Done at the City of Washington this 4th day of May, in the year of 
our Lord nineteen hundred and thirty-nine, and of the Independence o* 
the United States of America the one hundred and sixty-third. 

[SEAL] FRANKLIN D. ROOSEVELT. 

By the President: 

CORDELL HULL, Secretary of State. 


-— 
— 


President Roosevelt Designates May 22 as National 
Maritime Day 


On May 4 President Roosevelt issued a proclamation cali- 
ing upon the people to observe May 22 as National Maritime 
Day by displaying the flag at their homes and directed 
Government officials to display the flag on all Government 
buildings. “It is fitting,” the President said, “that the 
enterprise and achievements of the American merchant 
marine and the courage and patriotism of the officers and 
seamen of that merchant marine throughout our history 
be thus recognized.” The following is the text of the 
proclamation : 

NATIONAL MARITIME DAY—1939 
By the President of the United States of America 
A PROCLAMATION 

Whereas, On May 22, 1819, the steamship The Savannah sailed from 
Savennah, Ga., on the tirst successful transoceanic voyage under steam 
propulsion, thus making a material contribution to the advancement of 
ocean transportation; and 

Wheneas, The Congress by joint resolution approved May 20, 1933 
(48 Stat. 73), designated May 22 of each year as National Maritime Day 
and requested the President to issue annually a proclamation calling upon 
the people of the United States to observe such National Maritime Day ; 
end 

Whereas, It is fitting that the enterprise and achievements of the 
American merchant marine and the courage and patriotism of the officers 
aud seamen of that merchant marine throughout our history be thus 
recognized ; 

Now, therefore, 1, Franklin D. Roosevelt, President of the United States 
of America, do hereby call upon the people of the United States to observe 
May 22, 1939, as National Maritime Day by displaying the flag at their 
homes or other suitable places and do direct Government officials to 
display the flag on all Government buildings on that day. 

In witness whereof, I have hereunto set my hand and caused the seal 
of the United States of America to be affixed. 

Done at the City of Washington, this 4th day of May, in the year of 
our Lord nineteen hundred and thirty-nine, and of the Independence of 
the United States of America the one hundred and sixty-third. 

(SEAL] FRANKLIN D. ROOSEVELT. 

By the President: 

CORDELL HULL, Secretary of State. 








President Roosevelt Says Law Is Living Force of Or- 
ganized Society—In Letter to American Law 
Institute Says Law Cannot Remain Static 

In a letter to the 17th annual meeting of the American Law 

Institute, held at Washington, May 11, President Roosevelt 

declared that the law is one of the living forces that guide 

organized society. “It cannot remain static,”’ he added, 

“but must be constantly molded and adjusted to the re- 

quirements of passing generations and the changes in our 

social and economic structure. The Administration of 
justice is a bulwark of democracy and its efficiency must be 
constantly enhanced.’”’ The letter was read by 

Draper Lewis, Director of the Institute, at the opening 

session. The Institute members also heard an address by 
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Associate Supreme Court Justice Pierce Butler, who ap- 

in place of Chief Justice Charles Evans Hughes, who 
is convalescing from a recent illness. The text of Mr. 
Roosevelt’s letter follows: 

It gives me great pleasure to extend greetings to the 17th annual meeting 
of the American Law Institute. This organization is making a noteworthy 
contribution to the development and growth of jurisprudence. 

The law is one of the living forces that guide organized society. It 
cannot remain static, but must be constantly molded and adjusted to the 
requirements of passing generations and the changes in our social and 
economic structure. The administration of justice is a bulwark of Dem- 
ecracy and its efficiency must be constantly enhanced. More than ever 
before, the people are conscious of these needs. 

Much has been achieved in this direction in recent years. Among the 
notable accomplishments in this field is the far-reaching reform in Federal 
civil procedure, which constitutes an outstanding milestone along the road 
of law reform. The American Law Institute, by modernizing and restating 
numerous branches of substantive.law, and formulating a code of criminal 
procedure, has been a vital factor in this task of adapting the law to the 
requirements of modern society. 

Much still remains to be done, however, on both the substantive and the 
procedural] side of jurisprudence. The simplification of Federal criminal] 
procedure by means of judicial rule-making, is still to be attained. The 
Federal judicial system must be implemented by an adequate administra- 
tive machinery. I hope to see these two steps taken in the near future. 

I am informed that the American Law Institute has now under way 
projects involving the drafting of statutes in the field of criminal] justice, and 
formulating a code of the law of evidence. They constitute activities of 
vital importance in the general effort to improve our legal system. 

I am glad to felicitate the American Law Institute on what it has accom- 
plished , and to wish it still greater success in its future endeavors. 


a 


President Roosevelt Signs Order Opening Tax Files to 
House Committee on Un-American Activities 


The Treasury Department made public on May 15 an 
Executive Order, signed by President Roosevelt, directing 
that income tax records be made abailable to auditors of the 
House Committee on Un-American activities. A few days 
0 ior to the issuance of the order, Representative Martin 

ies, Chairman of the Committee, had sought the right to 
examine the returns of a number of alleged Fascist and 
Communist leaders. In reporting this an Associated Press 
Washington dispatch of May 15 also had the following to say: 

Mr. Dies said tonight that his investogators would study Fedreal income 
tax returns to determine whether certain individuals were paying taxes on 
money derived from radical or fascist activities. 

The Committe Chairman, gratified that this power had been accorded 
to him, said tonight it would be used with care. 

“It will not be used except where we a, have information and leads, 
regarding specific individuals,’’ he said. 

Mr. Dies said today that when hearings were resumed, they would, 
among other things, ‘‘show that the testimony before was absolutely genu- 
ine."” He realized, he added, that the Committee had made “honest 
mistakes ,’’ but asserted that in future proceedings it would profit from them 
and satisfy the previous criticism of ‘‘honest liberals.’’ The hearings, he 
added, would be ‘“‘dignified and judicial."’ 

Some weeks will elapse before hearings are begun again, Mr. Dies said, 
as the Committee investigators are engaged now in ‘‘doing spadework,"’ and 
assembling facts preliminary to actual testimony. 


The Committee was reestablished on Feb. 3 to continue 
until Jan. 3, 1940 and was voted $100,000 for its inquiry on 
Feb. 9, as was reported in our issue of Feb. 11, page 815. 


> 


President Roosevelt Opposes Using Any Part of Sta- 
bilization Fund to Aid Business—Denies Knowl- 
edge of New Spending Plan 

At his press conference yesterday (May 19) President 
Roosevelt, in discussing reports that a new spending-lending 

program was being drafted, expressed opposition to using 
> part of the $2,000,000 ,000 Stabilization Fund to Saaues 
to business. He said that he had never heard that's a 

new = was being considered. According to W 

ton Associated Press advices of May 19, which added: 

The program has not yet taken definite form, it was learned, but is being 
put in shape for submission to President Roosevelt and possible transmis- 
sion to Congress. 

As tentatively outlined, it would include: 

Release of $1,500,000,000 of the Treasury's $2,000,000,000 stabilization 
fund and use of the money to finance a nationwide home building program. 

Establishment of new Federal machinery for loans to business, with em- 
phasis on advances to small firms. 

Liberalization of social security benefits, with discussion centering on 
old-age pensions of $40 monthly for single persons and $60 monthly for 
married persons. 

Government insurance of loans for utility construction. 

Reduction of the 5% interest rate on construction loans insured by the 
Federal Housing Administration. 

Government purchase of new railroad equipment and its rental to the 


carriers. 
> 


Delay in Extension of Monetary Powers Concerns 
President Roosevelt 


Senator John E. Miller, of Arkansas said on May 15, after 
a Gonference at the White House, that President Roosevelt 
was concerned over the delay in enactin, pending legislation 
to extend the monetary powers which expire on June 30, 
according to a dispatch on May 15 in ‘he New York “Times” 
which continued in part: 

Senator Miller, a member of the subcommittee of the Senate Banking 
and Currency Committee, said that he had been summoned by the President 
presumably to discuss the possibility of speeding action on legislation. A 
bill to extend the stabilization fund and the President’s power over the 
dollar until June 30, 1941, has passed the House and is before the Senate 


committee. 
Senator Miller said that he anticipated opposition to the legislation in the 
Senate, but that he believed that once it reached the floor of the Senate it 
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would be passed. He said that he could see no ‘“‘harm” in the enactment 
of the legislation. 


Senator Glass of Virginia, also a member of the Banking and Currency 
Committee, is leader of a group in the Senate that opposes extension of the 
President's power to devalue the dollar. On Jan. 19 the President sent 
identical letters to Vice-President Garner and Speaker Bankhead asking 
extension of the monetary powers until Jan. 15, 1941. The House subse- 
quently extended the period to June 30 of that year. . .. 

Marriner 8. Eccles, Chairman of the Board of Governors of the Federal 
Reserve System, saw President Roosevelt immediately after Senator Miller, 
but he declined to comment on the subject of his conference. 

The Treasury said that it had moved for extension of the Administration's 
power for the unlimited coinage of silver and to continue the basis of domes- 
tic purchase of silver by including this material in the bill to extend the 
President's monetary powers. Title III of the Farm Relief Act of 1933, 
known as the Thomas Amendment, granted this power. It is due to expire 


shortly. 
—_——<g——___ 


President Roosevelt Calls Upon Secretary of Navy to 
Buy Argentine Canned Beef—Protest by Western 
Cattle Interests—-Congress Acts to Prohibit For- 
eign Beef Purchases Under Navy Appropriation 
Bill 

Protests not only by Western cattle interests and Gov- 
ernors of various states were registered during the week 
against President Roosevelt’s action in directing the Secre- 
tary of the Navy to award to the Argentine Meat Producers’ 
Cooperative the contract for the supply of 48,000 pounds 
of corned canned beef for the Navy Department. The 
President had disclosed at his press conference on May 12 
that he had approved the order for the Argentine canned 
beef at 9 cents a pound plus 6 cents duty. The bid by 
American producers was 23 cents a pound. At the same 
time the President made public the following letter in the 
matter addressed to Secretary of State Hull in April: 

Your letter of April 5, 1939, expresses keen interest in an award under 
consideration by the Navy Department for the supply of 48,000 pounds of 
canned corned beef, involving bids on Argentine beef in competition with 
domestic beef. You urge that the award be made to the low bidder on the 
Argentine corned beef. 

I am impressed with the fact that the price quoted by the Argentine Meat 
Producers’ Cooperative is $0.157 per pound against lowest bid on American 
product of $0.2361. After payment of the duty of $0.06 per pound on 
Argentine canned beef, the net cost to the Government wouid be about 
$0.097 per pound. 

It is also of moment that at the present time there is a decided difference 
in the quality of the Argeatine product and that packed by American 
packers. An examination made of samples of domestic and Argentine 
corned beef shows that the Argentine product is of greatiy superior quaiity 
and it is the Navy Department's poticy to procure for the eniisted men a 
high quality of food when it can be obtained at a reasonable cost on a com- 
petitive basis. 

Sympathetic as I am with the spirit of the Buy American Act, these facts 
compel me to direct the Secretary of the Navy to award the contract for 
this canned corned beef to the Argentine Meat Producers’ Cooperative, 
the low bidder. Under the circumstances, I fee: that by so doing the intent 
of the Buy American Act had not been violated. 

Following the President’s disclosure the Senate Ap- 
propriations Committee on May 17, by a vote of 9 to 7, 
approved a provision in the Naval appropriation bill as 
passed by the House on May 8 prohibiting Navy purchases 
of foreign foods when similar products can be procured ‘‘as 
and when needed”’ in this country. The Senate passed the 
bill on May 18. The Associated Press advices from Wash- 
ington May 18 said that the provision, supported by Western 
Senators, bans future purchases of Argentine beef and will 
not affect the contract authorized because purchases will be 
paid for out of money already on hand. 

Among those protesting against the President’s action 
was the American National Livestock Association which 
registered its protest with President Roosevelt through 
F. E. Mollin, Secretary of the Association. 

In Associated Press advices from Denver May 13 it was 
also stated: 

Mr. Mollin was jo'ned by Governor Neis H. Smith of Wyoming, President 
Joe Sneed of the Southwestern Cattle Raisers Association; E. A. Philips, 
Secretary of the Montana Livestock Association, and Con W. Jackson, 
President of the New Mexico Cattle Growers Association, in contending 
that President Roosevelt was mistaken in regarding Argentine beef as 
““better’’ than the American product. 

Besides sending a personal protest message to the President, Governor 
Smith sent telegrams to seven Western Governors urging them to use their 
infiuence ‘‘in showing that the President's statement is unwarranted, un- 
justified and untrue." 

Governor Payne H. Ratner of Kansas also addressed a protest message 
to Mr. Rooseveit in which he said: 

“On behalf of the cattie producers of Kansas and Western States I hope 
this order can be canceled and that definite policy be established for the 
future to prevent the purchase of foreign products by the United States 
Government where domestic goods are available.” 

From Washington advices May 16 to the New York 

“Herald Tribune’ we take the following: 

President Roosevelt said today in his press conference that he did not 
mean to cast any aspersions on the qualities of domestic cattle when he 
ordered the purchase of 48,000 pounds of Argentine corned beef for the 
Navy, but that the difference in the quality of the beef used for the canned 
product in the United States and the Argentine made the latter preferable. 

The controversy over the purchase of Argentine beef arose last week when 
Mr. Roosevelt discussed a restriction to the 1940 navai bi.! introduced in 
the House of Representatives which would prevent the purchase of such 
foreign food products. At that time he said he favored the purchase of 
Argentine beef. 

Mr. Roosevelt explained today that the large market in the United States 
for the best cuts of fresh beef made it unprofitable for the packers to put 
their best cuts into canned corned beef, and that relatively poor cuts were 
used in the domestic canned product. 

The Argentines had a restricted market for the fresh cuts of meat, Mr. 
Roosevelt continued, so that many of the best cuts of meat were put into 
their canned products, and thus it was a better product. 
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President Roosevelt Cenfers with Congressional Lead- 
ers and Treasury Heads on Tax Revision 


A conference on tax revision, called by President Roose- 
velt on May 12, was held at the White House on May 15, 
and from Washington on that date it was re in the 
New York “Herald-Tribune” that Senator Pat Harrison 
(Democrat), of Mississippi, Chairman of the Senate Finance 
Committee, served notice on the President at the two-hour 
conference, that the Senate proposes to write revisions of 
certain deterrent taxes into the next tax bill which comes 
over from the House. In part the advices to the paper indi- 
eated continued: 

If the House Ways and Means Committee did not propose to do more than 
present a simple resolution re-enacting the present nuisance and corporate 
taxes, which bring in upward of $1 ,700,000,000 and which expire automati- 
cally at the end of this year, then the Senate would take the responsibility 
of writing a tax bill that would give some relief to business, the Mississippian 
flatfootedly told the President. 

There was no definite result of the conference today, but it is to be fol- 
lowed by other conferences which may see action agreed upon between the 
White House, the Treasury and Congress. 

Doughton Predicts Changes 

Representative Robert L. Doughton, Democrat, of North Carolina, 
chairman of the House Ways and Means Committee, said after the confer- 
ence broke up that he believed ‘‘some changes will be made in corporate 
taxes, but just what they will be I cannot say at this time.” 

Others attending the conference were Henry Morgenthau Jr., Secretary 
of the Treasury; John W. Hanes, Under Secretary of the Treasury, and 
Representative Jere Cooper, Democrat, of Tennessee, chairman of the tax 
subcommittee of the Ways and Means Committee. 

The principal changes in the tax set-up have been put forward by the 
Treasury, notably repealing the capital stock, excess-profits and undistrib- 
uted-profits taxes and substituting, to attain the same revenue, a flat corpo- 
rate tax of 22% to be applied to corporations with net income of more than 
$25,000. 

Senator Harrison went along almost entirely with this program, but he 
suggested a modification of the plan. His modification would repeal only 
the undistributed-profits tax and substitute a flat corporate tax of 18%. 


According to a dispatch from Washington May 17 to the 
New York “Times” an agreement designed to insure general 
tax revision without delaying the adjournment of Congress 
was sought that day by Senate advocates as the House Ways 
and Means Committee virtually completed work on Social 
Security Act modifications expected to save $1,000,000,000 
in peare taxes in the next three years. 

he dispatch added that Senator Harrison started over- 
tures for an agreement on a program among House and Senate 
leaders and the White House in the interest of early adjourn- 
ment. The dispatch to the “Times” also said: 

The House must send over legislation extending the nuisance taxes, which 
will expire on June 30, and the corporate income tax schedule, including 
the undistributed profits tax levy, which will expire on Dec. 30. These 
taxes yield $1 ,725,000,000 annually. 

Senator Harrison's proposal is that tax revision should be attempted in 
one bill, which also would extend the nuisance taxes and whatever part of 
the corporate tax structure that Congress determined upon. 

A number of members of the Ways and Means Committee were under- 
stood to favor such an agreement. It was pointed out that in view of 
Senator Harrison's determination to seek the revision, an almost certain 
fight would develop between the two houses which might prolong the session 
indefinitely. An agreement over procedure would lessen the chances of an 
extended session and facilitate legislation. 


8 eg 


President Roosevelt Asks Congressional Committee as 
to Why Dollars Remain Idle—In Letter Read as 
Temporary National Economic Committee Begins 
Inquiry on Savings and Investments—Seeks Rea- 
son for Money and Savings Remaining Idle 


The Temporary National Economie Committee, which on 
May 16 opened its hearings on investments and savings, was 
asked by President Roosevelt to ascertain why the United 
States was glutted with ‘idle dollars” instead of their flowing 
into productive channels necessary to “bring about full 
employment.” The question was contained in a letter from 
the President to Senator O’Mahoney, Chairman of the 
Committee, which was read at the initial hearing on this 
subject. The Securities and Exchange Commission began 
the testimony by presenting the results of its study of savings 
and investments. 

The President declared that “it is our task to find and 
energetically adopt those specific measures which will bring 
together idle men, machines and money.’’ The President’s 
letter to Senator O’ Mahoney follows: 

The White House 
Washington 
May 16, 1939. 

Dear Joe: 

In my message to the Congress initiating the work of the Temporary 
National Economic Committee, I had occasion to say that “idle factories 
and idle workers profit no man." It may equally be said that idle dollars 
profit no man. The present phase of the hearings before the Committee 
bear directly upon this problem. 

It is a matter of common knowledge that the dollars which the American 
people save each year are not yet finding their way back into productive 
enterprise in sufficient volume to keep our economic machine turning over 
at the rate required to bring about full employment. We have mastered 
the technique of creating necessary credit; we have now to deal with the 
problem of assuring its full use. 

In the series of hearings which the SEC is to hold before your Committee, 
I take it that a major problem of your Committee will be to ascertain why a 
large part of our vast reservoir of money and savings have remained idle in 
stagnant pools. 

Is it because our economy is leaving an era of rapid expansion and entering 
an era of steadier growth, calling for relatively less investment in capital 
goods? 
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Is it because of lag, leak and friction in the operation of investment 
markets which pervert the normal flow of savings into non-productive 
enterprise? 

These are questions for your Committee to answer. 

I know of no more urgent ones in the country today. 

The hearings before your Committee, I hope, will assume the task of 
analyzing the financial machine in its relation to the creation of more 
needed wealth. We know that the mechanism can be improved. Im- 
provement can be made only on a basis of clear analysis. Having made 
that analysis, I hope that your Committee will then be able to indicate ways 
by which the machine may be made to function more efficiently. 

We have an immense amount of wealth which needs to be created in this 
country. Much of it can be created through private enterprise. Some 
of it can properly be created through quasi-public agencies. The problem 
is to use our added savings and increased credit to get this wealth moving; 
that is, to get it now in productive enterprise; and, at the same time, to make 
savings available for use in all categories of private enterprise, as well as for 
the great and recognized enterprises which can command capital, but have 
less actual need of capital than many smaller but equally deserving enter- 
prises. There is also the problem of determining how credit can best be 
made available for instrumentalities of local government and for those 
quasi-public enterprises which must do the work which cannot be done by 
private enterprise. 

We have developed several methods of connecting money with men and 
materials so as to get useful work done. We shall need to use all of these 
opportunities, or, if you choose to put it differently, we must meet all of 
the demands made on our system if we are to have lasting prosperity. Itis 
our task to find and energetically adopt those specific measures which will 
bring together idle men, machines and money. In proportion as we 
succeed we shall strengthen the structure of democratic economy. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 

Honorable Joseph C. O'Mahoney, Chairman, Temporary National 

Economic Committee, United States Senate, Washington, D. C. 

In a statement on May 15 regarding the hearings scheduled 
to open the next day before the Temporary National Eco- 
nomic Committee, Peter R. Nehemkis Jr., Special Counsel 
to the SEC said: 

The public hearings which are to begin today will be concerned with the 
problem of savings and investment. The purpose of these hearings is to 
present a factual picture of certain important phases of our economy. The 
facts will be brought out by witnesses from several branches of the Govern- 
ment (such as the Federal Reserve Board, the Department of Agriculture, 
and the Department of Banking of the State of New York) and from industry 
and finance. 

Reference to those testifying before the Committee will be 
made another week. 

ne 
President Roosevelt Signs $172,679,765 Interior 
Department Supply Bill 


It was announced on May 11 that President Roosevelt had 
signed a bill appropriating $172,679,765 for the Depart- 
ment of Interior for the fiscal year ending June 30, 1940. 
The total, according to Associated Press Washington advices, 
was $4,853,328 below the Budget Bureau recommendation 
but was $26,952,852 above the current year’s appropriation. 
The Senate passed the bill on April 17 after increasing by 
$14,000,000 the total approved by the House. House passage 
of the bill with appropriations of $159,543,905 was reported 
in our March 25 issue, page 1732. A joint Senate-House 
conference report adjusted differences in the two measures. 

—— 


House Passes $305,188,514 War Department Civil 
Functions Bill—Provides $172,000,000 for Flood 
Control and $96,000,000 for River and Harbor 
Projects 


On May 15 the House passed and sent to the Senate a 
$305,188,514 War Department civil functions appropriation 
bill for flood control and river and harbor projects. The 
measure was $66,040,647 above the current year’s appropria- 
tion. Before passing the bill by a voice vote, the House 
rejected by a roll-call vote of 254 to 127 an attempt to 
deduct $50,000,000 from the measure which was added on 
May 10 to the original Budget Bureau estimates. 

Associated Press advices from Washington, May 15, had 
the following to say regarding the bill: 

Of the total, $172,000,000 was for flood control and $96,000,000 for 
river and harbor improvements under direction of army engineers. Smaller 
sums were included for other non-military functions of the War Department. 

The Budget Bureau had recommended oaly $110.000,000 for flood control 
and $71,000,000 for river and harbor work. Army engineers had said they 
could spend to good advantage in the next fiscal year $195,000,000 on flood 
control and $102,000,000 on rivers and harbors. 

The bill was passed after the Rivers and Harbors Committee, reversing 
its action of last week, voted today to report favorably a $13,000,000 
navigation and power project on the Connecticut River between Hartford 
and Holyoke, Mass. ‘ 

a 
President Roosevelt's Second Reorganization Plan 
Approved by Senate 

President Roosevelt’s “Reorganization Plan No. II’’ was 
approved by the Senate on May 12 without a record vote. 
Senator James F. Byrnes of South Carolina, Chairman of 
the Senate Select Committee on Government Reorganization, 
had offered a coneurrent resolution for disapproval of the 
plan and the resolution was rejected. Chairman Byrnes had 
submitted the resolution merely to speed up consideration 
of the program. The Senate Reorganization Committee on 
May 10 likewise rejected the resolution, the Associated 
Press advices from Washington on that date stating: 

The committee reported adversely, with only Minority Leader Charles L. 
MeNary (R., Ore.), voting to approve. 


No action by the House is required, as under the law both 
branches of Congress must disapprove to block a reorgani- 
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zation measure. This second plan, designed to improve the 

Executive branch of the Government by abolishing several 

oe aan transferring others, is expected to go into effect 

on July 8. 

The President’s message to Congress embodying his second 
reorganization plan submitted on May 9, was given in our 
issue of May 13, page 2823. House approval of the Presi- 
dent’s first reorganization plan was noted in our May 6 
issue, page 2674. 

——g———— 

President Roosevelt Indicates Approval of Objectives 
of Pending Railroad Legislation—Senate Sub- 
Committee Reports Wheeler Reorganization Bill— 
Views of Daniel Willard on Chandler Bill 


President Roosevelt on May 12 voiced approval of the 
principal objectives of railroad legislation now pending before 
the Senate and House Interstate Commerce Committees, 
but withheld comment upon details of the measures said 
advices to the New York “Journal of Commerce’’ from its 
Washington bureau May 12, from which the following is 
also quoted: 

He made known his views as Daniel Willard, President of Baltimore & 
Ohio RR., told the Senate committee in closing hearings on the Chandler 
railroad debt adjustment bill that, unless Congress passes this measure 
which would permit B. & O. to postpone maturities of certain of its obliga- 
tions, he would feel ‘‘criminally negligible’ to investors in not saving their 
investments. 

Mr. Willard also testified that he had no misgivings as to the future of 
the railroads or of the country, but was convinced that conditions will 
improve and that the railroads will be in a better situation than they ever 
were before. 

Asked at his press conference this morning as to his position on the 
railroad legislation before congressional committees, Mr. Roosevelt said 
that from reports he received yesterday from Senator Burton K. Wheeler 
and Representative Clarence F. Lea, the legislative situation appeared to 
him to be very satisfactory. 

He said there are, of course, a number of details in which the Senate 
and House measures approach the ultimate objective in a different way, 
but he thought that these variances could very well be straightened out 
either in the legislative process of the series of bills going through the two 
houses of Congress or ironed out in conference after each house had acted 
upon them. 

The President’s statement gave encouragement to prospects of railroad 
legislation this session around which so much controversy existed that it 
was feared in some quarters that the bills would eventually be dropped. 
Prospects of action were bolstered further when a Senate Interstate Com- 
merce subcommittee reported the Wheeler-Truman railroad reorganization 
bill favorably today following conclusion of hearings on the Chandler bill. 


- 
al 


Senate Passes $773,049,151 Naval Appropriation Bill— 
Senate Concurs in House Amendment Barring 
Purchase of Argentine Beef 

The Senate on May 18, by a vote of 61 to 14, passed the 
$773 ,049,151 Naval Approrpiation Bill of 1940, the largest 
in peace-time history. The bill provides funds to start 
building two 45,000-ton battleships and several other fighting 
craft and to purchase a large number of airplanes. The 
measure now goes back to the House because the Senate 
reduced slightly the total appropriation. As passed by the 
House on May 8 the bill carried appropriation of $773 ,414,- 
241, which was reported in our issue of last week. page 2827. 

Yesterday (May 19) the House accepted the Senate amend- 
ments and sent the bill to the President, is learned from 
Washington Associated Press advices of May 19: 

Regarding the changes adopted by the Senate a Washing- 
ton dispatch of May 18 to the New York “Times” had the 
following to say: 

The bill as passed by the Senate, exactly in the form reported by the 
Appropriations Committee, showed a reduction of $371,090 from the fund 
adopted by the House, but this was a fictitious reduction in so far as the 
standard naval establishment is concerned. 

The Senate cut out $500,000 voted by the House for a new dirigible to 
be built as a supplementary experiment. On other items which enter into 
the usual navy list it added $128,910. 

The Senate concurred with a House amendment providing that all food- 
stuffs purchased for the navy must be American in origin, if procurable 
in the United States. 

This amendment reflected the storm of protest aroused by a recent 
purchase of 48,000 pounds of Argentine canned beef for the navy, an action 
defended by officials, including the President, on the ground the Argentine 
product was better and cheaper than the American product. American 
bids exceeded by more than 100% the Argentine bids. 

Prior to the adoption of the bill by the Senate on May 18, 
the Senate Appropriations Committee accepted by a vote of 
9 to 7, the House provision barring in the supply bill requiring 
the fleet to use American produced food. In the Washington 
**Post”’ of May 18 it was stated: 

The only loophole is that needed supplies which are not produced in this 
country, such as coffee and bananas, may be bought from foreign countries, 

a 


New Cotton Bill Introduced by Senator Lee 


Senator Josh Lee, of Oklahoma, introduced on May 17 a 
new cotton bill which he stated would assure growers of a 
fair income and pay its own way. The bill was sponsored 
by the National Farmers Union and is a “‘sister bill’’ to one 
previously offered for wheat by Senator Burton K. Wheeler 
of Montana, said an Associated Press dispatch from Wash- 
ington May 17, which went on to say: 

Under these bills processors of cotton, wheat or other farm commodities 
would be required to buy “income certificates’’"—similar to processing 
taxes—from the Secretary of Agriculture. 

These funds, Mr. Lee said, would be ‘‘passed on to farmers without dis- 
turbing the private marketing agencies or the price of the commodity on 
the market."’ Mr. Lee said that under this program ‘‘each farm commodity 
will carry its own cost." 
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The Senate defeat of the cotton export subsidy plan was 
noted in these columns May 13, page 2827. 
> 





Report on Trade Agreement Between United States 
and United Kingdom Issued by United States 
Tariff Commission 

The United States Tariff Commission issued on May 10 
Volume I of a report entitled “The Trade Agreement Be- 
tween the United States and the United Kingdom.” This 
volume, it is indicated by the Commission, constitutes an 
introduction to the series of volumes containing digests of 
trade data with respect to products on which concessions 
were granted by the United States in the trade agreement 
between the United States and the United Kingdom. Vol- 
ums II-VIII of the report have previously been released. 
The complete set of volumes is now available. The release 
of the Tariff Commission described the contents of the 
volume as follows: 

Part I of this introductory volume contains an analysis of trade during 
recent years between the United States and the United Kingdom, New- 
foundland, and the British colonies. It also contains a brief history of 
tariffs in the United States and in the United Kingdom. Part II presents 
an analysis of the concessions made in the agreement by the United King- 
dom, Newfoundland and the British colonies, and by the United States. 
The volume includes a complete list of the articles on which concessions 
were made by the United States and the United Kingdom, together with 
the customs treatment of each article, both before and under the agree- 
ment, and recent statistics of imports. 

——_~+»>— — 


Report of Operations of RFC Feb. 2, 1932, to March 31, 
1939—Loans of $13,210,697,483 Authorized—-$2,207,- 
942,982 Canceled — $7,340,778,822 Disbursed for 
Loans and Investments—$5,399,097,714 Repaid 

Authorizations and commitments of the Reconstruction 
Finance Corporation in the recovery program during March 
amounted to $67,691,925, recissions of previous authoriza- 
tions and commitments amounted to $1,536,150, making 
total authorizations through March 31, 1939, and tenta- 
tive commitments outstanding at the end of the month of 
$13,210,697,483, it was announced on May 8 by Jesse H. 
Jones, Chairman. This latter amount includes a total of 
$1,055,626,842 authorized for other governmental agencies 
and $1,800,000,000 for relief from organization through 
March 31, 1939. 

Authorizations aggregating $13,799,763 were canceled or 
withdrawn during March, Mr. Jones said, making total 
cancellations and withdrawals of $2,207,942,982. A total of 
$844,709,837 remains available to borrowers and to banks 
in the purchase of preferred stock, capital notes and 
debentures. 

During March $31,786,595 was disbursed for loans and 
investments and $24,074,450 was repaid, making total dis- 
bursements through March 31, 1989, or $7,340,778,822 and 
repayments of $5,399,097,714 (approximately 73.57%). 
Chairman Jones continued: 

During March loans were authorized to four banks and trust companies 
(including those in liquidation) in the amount of $118,543. Cancellations 
and withdrawals of loans to banks and trust companies (including those 
in liquidation) amounted to $508,198; $214,998 was disbursed and 
$2,166,138 repaid. Through March 31, 1939, loans have been authorized 
to 7,536 banks and trust companies (including those in receivership) 
aggregating $2,546,910,741. Of this amount $506,449,954 has been with- 
drawn, $19,524,128 remains available to borrowers and $2,020,936,660 has 
been disbursed. Of this latter amount $1,899,258,910, approximately 94%, 
has been repaid. Only $8,767,404 is owing by open banks and that 
includes $7,550,941 from one mortgage and trust company. 

During March authorizations were made to purchase preferred stock, 
capital notes and debentures of three banks and trust companies in the 
aggregate amount of $3,125,000. Through March 31, 1939, authorizations 
have been made for the purchase of preferred stock, capital notes and 
debentures of 6,777 banks and trust companies aggregating $1,335,721,959 
and 1,121 loans were authorized in the amount of $23,237,755 to be 
secured by preferred stock, a total authorization for preferred stock, 
copital notes and debentures of 6,855 banks and trust companies of $1,358,- 
959,714; $169,593,552 of this has been withdrawn and $38,877,700 remains 
avuilable to the banks when conditions of authorizations have been met. 

During March loans were authorized for distribution to depositors of 
three closed banks in the amount of $215,064, cancellations and with- 
drawals amounted to $533,254, disbursements amounted to $1,298,716, and 
repayments amounted to $2,892,265. Through March 31, 1939, loans have 
been authorized fer distribution to depositors of 2,774 closed banks aggre- 
gating $1,334,497,132; $328,386,814 of this amount has been withdrawn 
and $20,890,775 remains available to the borrowers; $985,219,543 has 
been disbursed and $923,747,487, approximately 93.8%, has been repaid. 

During March the authorizations to finance drainage, levee and irriga- 
tion districts were increased $92,500; authorizations in the amount of 
$10,605,345 were withdrawn and $373,504 was disbursed. Through March 
81, 1939, loans have been authorized to refinance 634 drainage, levee 
and irrigation districts aggregating $143,192,995, of which $31,453,490 
has been withdrawn, $25,510,340 remains available to the borrowers, and 
$86,229,166 has been disbursed. 

Under the provisions of Section 5(d), which was added to the Recon- 
struction Finance Corporation Act June 19, 1934, and amended April 13, 
1938, 134 loans to industry, aggregating $6,709,735, were authorized 
during March. Authorizations in the amount of $971,742 were canceled 
or withdrawn during March. Through March 31, 1939, including loans 
to mortgage loan companies to assist business and industry in cooperation 
with the National Recovery Administration program, the Corporation has 
authorized 6,187 loans for the benefit of industry aggregating $304,524,279. 
Of this amount $72,239,171 has been withdrawn and $80,048,503 remains 
available to the borrowers. In addition, the Corporation agreed to pur- 
chase participations amounting to $4,316,268 in loans to 77 businesses 
during March, and similar authorizations aggregating $1,031,093 were 


withdrawn. Through March 31, 1939, the Corporation has authorized or 
has agreed to the purchase of participations aggregating $104,397,548 of 
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1,881 businesses, $17,088,158 of which has been withdrawn and $73,025,526 
remains available. 

During March eight loans in the amount of $272,300 were authorized 
to public agencies for self-liquidating projects. Cancellations and with- 
drawals amounted to $67,100, disbursements amounted to $558,000, and 
repayments amounted to $636,188. Through March 31, 1939, 284 loans 
have been authorized on self-liquidating projects aggregating $491,473,915 ; 
$40,771,343 of this amount has been withdrawn and $104,889,377 remains 
available to the borrowers; $345,813,195 has been disbursed and $157,- 
613,302 has been repaid. r 

During March the Corporation purchased from the Federal Emergency 
Administration of Public Works three blocks (three issues) of securities 
having a par value of $3,175,000, and sold securities having par value of 
$¥,865,000 at a premium of $156,356, but securities having a par value 
of $1,434,000 were not actually paid for and delivered at the close of 
business March 31, 1939. The Corporation also collected maturing PWA 
securities having par value of $859,772. Through March 31, 1939, the 
Corporation has purchased from the Federal Emergency Administration of 
Public Works 4,022 blocks (2,972 issues) of securities having par value 
of $635,179,549. Of this amount securities having par value of $450,- 
663,796 were sold at a premium of $12,974,151. Securities having a par 
value of $160,705,995 are still held. In addition, the Corporation has 
agreed with the Administrator to purchase, to be held and collected or 
sold at a later date, such part of securities having an aggregate par 
value of $59,055,000 as the Federal Emergency Administration of Public 
Works is in a position to deliver from time to time. 

The report listed as follows disbursements and repay- 
ments for all purposes from Feb. 2, 1932, to March 31, 1939: 
pete! ka ate wale 


Loans under Section 5: 
Banks and trust companies (incl. receivers) ...1,975,627,807.72 1,857,459,306.52 


Railroads (including receivers).............. 633,801,661.06 *194,241,375.74 





Mortgage loan companies. ._.........-.....- 510,169,903.01 384,763,722.67 
Federal Land banks-.-.-_-..........--..-...... 387 ,236,000.00 387,236,000.00 
Regional Agricultural Credit corporations. .._. 173,243,640.72 173,243,640.72 
Building and loan associations (incl. receivers). 118,359,446.61 116,397,582.73 
Insurance companies. ............-.-.-..... 90,693,209.81 86,695,390.51 
Joint Stock Land banks..................-.. 22 402,504.87 17,215,640.04 
State funds for insurance of deposits of public 
DE inédncccdcsstsbbidbwenstbiatesos 13,064,631.18 13,064,631.18 
Livestock Credit corporations._............. 12,971,598.69 12,971,598.69 
ntermediate Credit banks..........- 9,250,000.00 9,250,000.00 
Agricultural Credit corporations............. 5,643,618.22 5,559,058 .67 
Ge Sn nccnnciniadéadtimmorestinne 719,675.00 351,325.63 
GE Rn ok ncocanasgeeréasdbenononéne 600,095.79 550,282.21 
Processors or distributors for payment of pro- 
SE Go cndccccscgssescnsbadsddiebsnsa 14,718.06 14,718.06 
Total loans under Section 5............... 3,953,798,510.74 3,259,014,273.37 
to Secretary of Agriculture to purchase 
eotton........ + iti pine ma teil ad dsnm tim mets 3,300,000 .00 3,300,000.00 
Loans for refinancing drainage, levee and Irriga- 
Dh: +. nupdapbetebudisitmentatiioninnied 86,229,165.72 3,472,398 .92 
Loans to public school authorities for payment 
of teachers’ salaries and for refinancing out- 
standing indebtedness._.................... 22,450,000 .00 22,302,000.00 


tedness 
Loans to aid tn financing self-liquidating construc- 
tion — o © ecccesedeesecensseeoooessnee 
Loans for repair and reconstruction of property 
damaged by earthquake. fire, tornado, flood 


345,813,195.01 157,613,301.52 


and other catastrophes. .................... 12,003,055 .32 4,422,432.00 
Loans to aid in financing the sale of agricultural 
surpluses in foreign markets.............__._. 45,224, 586.66 22,177.690.67 
Loans to business enterprises.............._._. 160,818,631.75 46,808,100.04 
Loans on and purchases of assets of closed banks. 45,308,852.06 41,799,603 .37 
Loans to mining businesses........._._...____. 4,319,700.00 1,521,251.64 
Loans to finance the carrying and orderly market- 
ing of agricultural commodities and livestock: 
Commodity Credit Corporation..........._. 767,716,962.21 767,716,962.21 
RS Pt SE CET. ae cS 19,617,491.78 18,810,465.49 
Loans to Rurai Electrification Administration... 53,950,000.00 2,425.46 


Total loans,excl.of loans secured by pref.stock .5,520,550,151.25 4,348,960 ,904.69 
Purchase of preferred stock. capital notes and 

debentures of banks and trust companies (in- 

cluding $18,063,730 disbursed and $11,187.- 

922.35 repaid on loans secured by pref. stock) _ |. 150,488,461 .56 


574,258,441.49 





Purchase of stock of the RFC Mortgage Co_.... 25,000,000.00  -_._.__... 
Purchase of stock of the Fed. Nat. Mtge Asan... 11,000,000.00  -...-__... 
Loans secured by preferred stock of insurance 
companies (including $100.000 disbursed for 
the purchase of preferred stock)..........._- 34,475,000 .00 7,713,955.13 
Pe itthinsanienctigtiadbs st te oe 1,220,963,461.56  581,972,396.62 
Federal Emergency Administration of Public 
Works security transactions..........______. 599,265,209.49  468,164,412.42 
i ttid inleiictngiliivesdsmanadhiiiddbis ae: makec iN, otc 7,340,778,822.30 5,399,097,713.73 


Allocations to Governmental agencies under 
visions of existing asenene = 
Secretary of the Treasury to purchase: 


Capital stock of Home Owners’ Loan Corp... 200,000,000.00 = --.-...... 
Capital stock of Federal Home Loan banks.. 124,741,000.00 --..-...... 
Farm Loan (now Land Bank) Commissioner 
for loans to: 
Seal iaiehththsenaiventeinsatieain Vacthata Rinilin tataitn taut aos ties 145,000,000 .00 odisbttimee 
Joint Stock Land banks............_._____ ne - otimimesnes 
Mtge. Corp. forloanstofarmers. 55,000,00000 ---.--.... 
Federal Housing Administrator: 
Te create mutual mortgage insurance fund.. 10,000,000.00  $-..---.-... 
BA iE I RG it i 
Sec. of Agricul. for crop loans to farmers (net)... 115,000,000.00  -.--.-..-.. 
Governor of the Farm Credit Administration for 
revolving fund to provide capital for pro- 
duction credit corporations...............- Se. |  n_snsbeee 
Stock—Commodity Credit Corporation... .._- 97,000,000.00 ----...... 
Stock— Disaster Loan iS te Ma  sedessecce 
Regional Agricultural Credit corporations for: 
Purchase of capital stock (incl. $39,500,000 
held in revolving fund)................. 44,500,000.00 .......... 
Expenses—Prior to May 27, 1933.......... 3,108,278.64 = = -.-.--.... 
ON Ce Sa er 
pc, ly tO? al ON ET... - memantine 
Administrative expense—1932 relief_......... 126,871.85 |§$-----.-... 





924,441 924.83 


Total allocations to governmental agencies - - 

















For relief—To States directly by Corporation.... 299,984,999.00 a17,159,232.30 
To States on certification of Federal Relief 
FE SE ELEN LES A ok eee, . eT Tee 
Under ©merg. ES eT teen ~~ qe cree Siegen ae 
ency A tion Act, 
, 2 io gas ba cee aaa 500,000,000 00 -......--- 
I ee 1,799,984.009 .22 17,159,232.30 
Ioterest on notes issued for funds for allocations 
ee ee ee BRUTE GIOBe  ... | eccecusssc 
ee ee oe Sane 10098 382,176.17 a5416,256,946.03 


* Does not include $5,150.000 represented by notes of the Canadian Pacific Ry. 
Co., which were accepted in payment for the balance due on loan made to the 
Minneapolis St. Paul & Sault Ste. Merie Ry. Co. 

a In addition to the repayments of funds disburred for relief under the Emergency 
Relief and Construction Act of 1932, the Corporation's notes have been c&ncele. 
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in the amount of $2,703,444,121.57, equivalent to the balance of the amount dis- 
bursed for ae rye to other governmental agencies and for relief by direction of 
Congress and the interest paid thereon, pursuant to provisions of an Act (Public 
No. 432) approved Feb. 24, 1938. 

The loans authorized and authorizations canceled or with- 
drawn for each railroad, together with the amount dis- 
bursed to and repaid by each, are shown in the following 
table (as of March 31, 1939), contained in the report: 








Authorizations 
Canceled or 
Authorizea Withdrawn Disbursed Repatd 
x $ 
Aberdeen & Rockfish RR. Co... oF x 127,000 127,000 
Ala. Tenn. Northern RR. Corp.. 275,000 ...... 275,000 000 
Alten TR Cbscapaccoesancsance .500 ,000 pa 610,073 
Ann Arbor RR. Co. (receivers) . 634,757 mbna 634,757 434,757 
Ashley Drew & Norther: . Co. SE ks”: acute 400, y 
Baltimore & Ohio RR. Co. (note) 95,358,000 14,600 95 348, ‘400 12,171,721 
Birmingham & So’eastern RR. Co 41 onede 1,300 41, 
Boston & Maine RR........... (EF 5 eer es 11, 000; 437 11,204 
Buffalo Union-Carolina RR..... 53, a) aaeeee  . ieee 
Cariton & Coast RR. Co....... 549,000 13,200 535,800 139,909 
Carolina Clinchfield & Ohio Ry. 
(Atlantic Coast Line and Louis- 
ville & Nashville. lessees) ..... 14,150,000 = ...... 14,150,000 .-..... 
Central of ee. URsactco  -. ae 3,124,319 220,692 
Cdntral RR. Co. of N. J....... 500, 35.701 464,299 464,299 
Charies City Western Ry. Co-.-... ee: -esstes 140,000 32,000 
ll. RR no DEES  cwacee 5,916,500 155,632 
Chicago & North Western RR ,589,133 1,000 46,588,13: 4,338,000 
Chicago Great Western RR -- 1,289,000 ------ 1,289,000 838 
Chic.Gt. West. RR Co. (trustee 350000 83s. scpcese 150, 150,000 
Chic. Milw. 8t.P. & Pac. RR. Co. 12,000,000 500,000 11,500,000 537 
Chic. Milw. St.P. & Pac. RR. Co. 
RE REE TSS PR 3,840,000 ------ 8,840,000 3,840,000 
Chic. No. Shore & Milw. RR.Co. 1,150,000 -..... LA. .esecee 
Chicago R. I. & Pac. Ry. Co... 13,718,700 i -.-.-..- os . Foes 
Union Terminal -- 10,398,925 2,098,925 8,300,000 8,300,000 
Colorado & Southern Ry. Co..-.. 29,504,400 53,600 29,450,800 1,561,058 
Columbus & Greenville Ry. Co... 60,000 Se) - ables + - duosee 
Copper Range RR Co ...-.... 53,500 # .....- 53,500 53,500 
Del. Lackawanna & Western Ry. 2,000,000 william 7. sheeee 
Denver & Rio Grande W RR Co. 8,300,000 219,000 8,081,000 500,000 
Denver & Rio Grande W.RR.Co. 
nc cnnmnedintlinn dining 1,800,000 ...... 000 1,800,000 
Denver & Salt Lake West.RR.Co. 3,182,150 .-..... 3,182,150 71,300 
)  ) YO er earaset pee 16,582,000 ...... 16,582,000 582,000 
Eureka Nevada Ry. Co..-..-...- 3,000 8 RPS: A ag H 
Fia. E. Coast Ry. Co. (receivers) 717,075 90.000 627,075 393,706 
Ft.Smith & W.Ry.Co.(receivers) ae... «heme Sf 
Ft. Worth & Den. City Ry.Co.. 8,176,000  ....-.- ee) 
urg & North. Ry. Co. 15,000 Ty Fae eee 
Gainesville Midiand RR. Co. -.- 78,0C0 a vee ——“‘(“‘«C wwe 
Gainsville Midi’d Ry (receivers) 10,539 S0.5EP  _ eeesce. _ acces 
Galv. Houston & Hend. RR.Co. 3,183,000 ...... 3,183,000 1,111,000 
Galveston Terminal Ry. Co..... 546,000 = ......- 546,000 =—s_( gee - 
Georgia & Fla.RR.Co. (receivers) > samedi a: ~~. aiece 
Great Northern Ry. Co....-..-. ~105,422,400 99,422,400 6,000, 6,000,000 
y RR Co....-...- eer 13,915 13,915 
Gulf Mobile & Northern RR — ae ea: 520,000 -000 
Illinois Central RR. Co....-..-- 35,312,667 22,667 35,290,000 115,000 
Lehigh Valley RR. Co....---.-. 10,278 1,000, 9,278,000 8,600,000 
Litchfield & Madison Ry. Co..-.. 800,000 ...... 800,000 800,000 
NS a ES RT Sart = a ee 
Maine Central RR. Co....----- 2,550,000 .....- 2,650,000 2,550,000 
land & Penna 7. eee 200,000 3,000 197,000 60.000 
a em & Bigbee River Ry. Co. 
D cpmkdbinaechonbohee 1,729,252 744,252 985,000 ..... > 
Mino St. P.&488.Marie Ry.Co. 6,843,082  ...... 6,843,082 26,843,082 
Mississippi Export RR. Co.--.-- 100,000 =—s_ twee 100,000 100,000 
uri-Kansas-Texas RR. Co. 5,124,000 ..... ° 5,124,000 2,300,000 
Missouri Pacific RR. Co........ ce: ee ee.  ‘sasbee 
Missouri So: RR. Co...... CS 99.200 99, 
Mobile & Ohio RR. Co.....-...- 785,000 ...... 785,000 785,000 
Mobile & Ohio RR. Co (receivers) 1,070,599 i ...... 1,070,599 1,070,699 
urfreesboro-Nasbville Ry. Co... ae — snosee 25.000 += ..--.- 
New York Central RR. Co..... b32,499.000 ss w+ -e 27,499,000 27,499,000 
. Y. Chic. & St. L. RR. Co.... 18,200,000 = ...... 18,200,000 18,200, 
N.Y.N.H. & Hartford -Co. 7,700,000 222 7.699,778 795,031 
Pennsylvania RR. Co........-.- 29,500,000 600,000 28,900,000 28,900, 
Pere Marquette Ry. Co........ 3,000.000 = ...... 3,000,000 3,000,000 
Pioneer & Fayette RR......... ae .. esedee 17,000 11,500 
Pittsburgh & W. Va. RR. Co... 4,975,207 } ...... 4,975,207 758,600 
So & Cascade Ry. Co.. ae = =—sét enw 300,000 300,000 
Fran. Ry. Co.-.-... A xy 7,995.175 2,805,175 
St. Louts-Southwestern Ry. Co.. 18,790,000 117,750 18,672,250 18,672,250 
Salt Lake & Utah RR. (receivers) ss NE 200,000 200, 
Sait Lake & Utah RR Corp.... 400,000 =—s_ 1. ee 400,000 .....- 
Sand q . Seer ee 162,600 ...... 162,600 162,600 
Savannah & Atlanta me, Ciiecs. Se "| teense ee : vediioe 
Seaboard Air Line Ry. Co (receiv.) 640,000 shi rE TS 
5,200,000 1,200,000 36,000,000 22,000,000 
LA )6)|=—h— i xonwade 49,621,000 2,297,672 
100,000 = +e 100,000 100, 
5,147,700 = ...... 5,147,700 147,700 
108,740 8 eee er ee ee 
700,000 =... 700,000 700,000 
30,000 =—s_ .w ee 30, 30,000 
Tuckerton RR. Co.......-...... 45,000 6, 39, 39,000 
Wabash Ry. Co. (receivers) ..... C8! eae Sane... .asecee 
Western Pacific RR. Co......-. 4,366,000 ...... 366, 1,403 ,000 
Western Pac. RR. Co. (trustees). 13,502,922  -..... 13,502,922 3,600,000 
Wichita Falls & Southern RR.Co ae ° | senahe 50,000 400,000 
Wrightsville & Tennille RR....- RS... .aepiiaaies 22,525 22,525 
PUR. cdcdtensecinseccsones 755,914,217 106,393,556 633,801,661 199,391,376 


* Represents a guarantee; in addition the Corporation also guaranteed the pay- 
ment of interest. 

a The loan to Minneapolis st. Paul & Sault Ste. Marie Ry. Co. (The Soo Line) 
was secured by its bonds, the interest on which was guaranteed by the Canadian 
Pacific Ry. Co. and when the “Soo Line” went into oankruptcy. we sold the balance 
due on the loan to the Canadian Pacific, receiving $662,245.50 in cash and Canadian 
Pacifie Ry. Co.'s notes for $5,500,000, maturing over a period of 10 years, $350,000 
of which matured and was paid in Feb. 1, 1939. 


b Includes a $5.000.000 guarantee; in addition the Corporation also guaranteed 
the payment of interest. 


In addition to the above loans authorized the Corporation has approved, 
in principle, loans in the amount of $111,005,675 upon the performance of 
specified conditions. 

a 
United States and Venezuela Extend Provisional 
Commercial Agreement for Another Year 


The State Department at Washington announced on 
May 10 that the provisional commercial agreement between 
the United States and Venezuela, which was signed in May, 
1938, had been extended for another year, or until super- 
seded by a more comprehensive commercial agreement. 
The agreement, due to expire on May 11, was extended 
through notes exchanged in Caracas by Winthrop R. Scott, 
United States Charge d’Affaires, and Dr. E. Gil Borges, 
Venezuelar Foreign Minister. By the compact both gov- 
ernments agree to concede reciprocally unconditional and 
unlimited most favored nation treatment. A _ reciprocal 


trade pact is now being negotiated. Signing of the agree- 
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ment last year was reported in our issue of May 24, 1988, 
page 3432, 


-— 
a 


United States Department of Commerce Publishes 
Bibliography on Interstate Trade Barriers 


A bibliography of available literature pertaining to in- 
terstate trade barriers has been compiled by the Depart- 
ment of Commerce at the request of the Council of State 
Governments. With regard thereto the Department, on 
Apri] 24, said: 

The number of requests for information concerning interstate trade 
barriers received in the Department of Commerce during the past few 
weeks evidences an increasing interest in the sabject. 

Government publications, privately-published books and pamphlets, and 
references to periodicals in which various phases of the subject have 
been discussed are listed in the bibliography. 

A limited number of copies have been made available. They may be 
had without cost upon application to the Marketing Research Division, 
Bureau of Foreign and Domestic Commerce, Washington, D. C. 


- 
ee 


Analysis of Imports of Items in Trade Agreement with 
Belgium Issued by Tariff Commission 


The United States Tariff Commission on May 3 issued 
the statistics of imports into the United States in 1937 and 
in 1988 of items upon which concessions were granted by 
the United States in the trade agreement with Belgium. 
The compilation consists of an analysis of imports of these 
items by countries. It is arranged by schedules, paragraphs 
and commodities according to the Tariff Act of 1930. Sum- 
mary tables comparing the imports of concession items with 
non-concession items from all countries and from Belgium 
are also included. An announcement in the matter further 
stated : 

The statistics indicate that the total United States imports from all 
countries of articles on which the duties were reduced or the tariff status 
bound in the belgian trade agreement amounted to $23,000,000 in 1938. 
Of this amount, $11,000,000 came from Belgium and $12,000,000 from 
other countries. Imports of products on which duties were reduced were 
valued at $15,000,000, of which $9,000,000 came from Belgium and 
$6,000,000 from other countries. Imports cf products on which the tariff 
status was bound were valued at $8,000,000, of which $2,000,000 came 
from Belgium and $6,000,000 from other countries. 

The work was done as a Works Progress Administration project in 
Richmond, under the supervision of the Tariff Commission. The basic 
Gata were supplied by the Department of Commerce. 

Copies of the material are available upon request from the Tariff Com- 
mission in Washington or trom its office in the Custom House,. New York 
City. 








oo 


SEC Establishes Mining Unit in Registration Division 


The Securities and Exchange Commission on May 11 
announced that a Mining Unit, in charge of a mining engi- 
neer, has been set up within its Registration Division to 
examine mining registration statements and prospectuses 
in so far as technical mining data are concerned. The 
announcement says: 

The formation of the new mining unit followed a recent conference 
between representatives of the American Mining Congress and members 
of the Commission and its staff to discuss suggestions for handling regis- 
tration statements and prospectuses for mining issues. Among those attend- 
ing the conference were: Representative Compton I. White of Idaho; 
Samuel H. Dolbear, Chairman of the American Mining Congress Committee 
on Cooperation with the SEC; Howard I. Young, President, and A. W. 
Dickinson, Washington representative of the American Mining Congress ; 
Commissioner George C. Mathews; Baldwin B. Bane, Director of the 
Registration Division, and several members of the Commission’s staff. 


The Commission has sent letters to members of Congress 
and others interested in the matter advising them of the 
action that has been taken. It is stated therein that the 
new Mining Unit will be headed by an experienced mining 
engineer. The letter also says: 

Such statements [mining registration] and prospectuses will, however, 
be examined by other members of the staff who are familiar with the 
creation and marketing of all types of securities, both mining and non- 
mining, in connection with the various other factors common to all securi- 
ties, such as capitalization, underwriting, method of distribution, and the 
like. We believe that this arrangement will in the main meet the sugges- 
tions advanced by the American Mining Congress and at the same time 
permit the uniformity of treatment which is essential to an administration 
consistent with the purpose of the Securities Act. In addition, I may 
say that the Commission hopes within a short time to complete the revision 
of certain of its forms and regulations, including those affecting the 
smaller mining issues. The objective is to promote as much simplification 
of procedure in this class of cases as is possible, consistent with the 


public interest. 
————— 


SEC Analyzes Corporate Reorganizations Instituted 
Under Bankruptcy Act 


The Securities and Exchange Commission, May 8, made 
public the first of a new series of analyses prepared by 
its Reorganization Division, presenting statistical data on 
corporate reorganizations instituted under Chapter X of the 
Bankruptcy Act, as amended (the Chandler Act). It is 
explained by the Commission that Chapter X of the Bank- 
ruptcy Act, as amended, which replaced the former Sec- 
tion 77-B of that Act, imposed certain duties in corporate 
reorganizations upon the SEC. It adds that as an aid to 
the Commission in the performance of these duties it was 
provided in Section 265-A of Chapter X that the clerks of 
the various Federal District Courts shall transmit to the 
Commission copies of all petitions for reorganization filed 
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under Chapter X, as well as copies of various other speci- 
fied documents filed in the proceedings. The Commission's 
abnouncement continued, in part: 

Thus the Commission possesses files or records of the more important 
papers in ail Chapter X cases and is in a position to make available to 
many potential users information otherwise practically inaccessible to 
them. It is the purpose of the new series to fill this need. 

The analysis covers the period—somewhat over six months—from 
Sept. 22, 1938, the date that Chapter X became fully effective, up to and 
iucluding March 31, 1939. Included in the analysis are combined data 
covering all companies for which reorganization proceedings under Chap- 
ter X were instituted during the period. There are presented data on 
the total number of companies and their aggregate assets and indebtedness, 
classified according to industry, location of principal assets, location of 
principal place of business, Federal judicial district in which proceedings 
were instituted, amount of individual indebtedness and type of petition 
filed. In the future it is contemplated that releases in this series will 
be issued on a quarterly basis, and it is expected that there will also be 
presented, so far as is practicable, data relating to developments in the 
proceedings including the dispositions thereof. 

The information has been derived mainly from schedules, balance sheets, 
and allegations found in the petitions, and other verified documents filed 
with the Federal Courts in the reorganization proceedings. No independent 
check was made by the Commission as to the accuracy of the information. 
Moreover, the data reflect the number of proceedings instituted and, with 
oae exception hereinafter indicated, do not make allowances for proceedings 
dismissed. 

The amendatory Act which included the present Chapter X was signed 
by the President on June 22, 1938, but by its terms did not become fully 
effective until three months thereafter, i.e., Sept. 22, 1938. During the 
period from Sept. 22, 1938, through March 31, 1939, reorganization pro- 
ceedings under Chapter X were instituted by or against a total of 251 
companies. 

From Sept. 22, 1938, until the end of that month, 10 companies went 
into reorganization under Chapter X. In October of that year proceedings 
were instituted for 48 companies. The number decreased thereafter to 36 
in November and 32 in December. However, January, 1939, witnessed an 
increase in the number to 50, the largest monthly total for the entire 
period. In February and March, 46 and 29 cases were recorded, re- 
syectively. 

Of the 251 companies brought under Chapter X during the period, 
one, a very large public utility holding company, was stated by the 
company to have unconsolidated assets of about $450,000,000. The pro- 
ceedings against this company were instituted by creditors during Novem- 
ber, 1938. In January, 1939, the proceedings were dismissed by the 
court on the ground that the petition had not been filed in good faith. 
This case has been eliminated from all aggregates in this analysis. The 
total assets of the remaining 250 companies amounted to $349,013,032 
(book value) es against a corresponding total indebtedness of $222,584,895. 

Of the 250 companies, the largest number, 83, were engaged in manu- 
facturing. Real estate companies were next with 64, while service com- 
panies and merchandising concerns accounted for an additional 38 and 33, 
respectively. Measured by aggregate assets, however, eight transportation 
and communication companies led with aggregate assets of about $129,- 
000,000, or 37% of the total, followed closely by the 83 manufacturing 
concerns whose assets totaled approximately $126,300,000, 36% of the 
total for all companies. The third largest figure was shown by the 64 
real estate companies, whose aggregate assets of $60,100,000 accounted 
for 17% of the total. Measured by aggregute indebtedness the order was: 
transportation and communication companies, 35%; manufacturing com- 
penies, 27%, and real estate companies, 25% of the total indebtedness 
for all companies. 

a 


SEC Amends Ruling Under Holding Company Act— 
Increases to $100,000 Amount of Utility Assets 
Which May Be Sold by Registered Holding Com- 
pany Without Commission’s Approval Under 
Certain Conditions Prior to Sale 

The Securities and Exchange Commissivn, in an amend- 
ment to paragraph (e) of Rule U-12D-1 under the Public 
Utility Holding Company Act of 1985, has increased from 
$50,000 t 0$100,000 the amount of utility assets which may 
be sold by a registered holding company, directly or indi- 
rectly, without obtaining approval by the Commission prior 
to the sale. However, the enlarged exemption is applicable 
only if the acquisition of the assets by the other party to 
the transaction is not subject to the jurisdiction of the Com- 
mission under Sections 9 and 10 of the Act. Under date 
of May 12 the Commission also stated: 

In general, therefore, the exemption will be available when utility 
assets within the $100,000 limit are sold to a person other than a regis- 
tered holding company or subsidiary, or where the acquisition of the assets 
by a@ company in a registered holding company system has been expressely 
authorized by a State commission. 

The Commission also amended subparagraph (5) of paragraph (d) of 
Rule U-12D-1 to make clear that in calculating the amount of securities 
which may be sold without Commission approval, it is not necessary to 
take into consideration sales of securities expressly authorized by the 
Commission. A similar clarifying amendment was adopted with respect 
to subparagraph (4) of paragraph (d) of Rule U-12F-1, which relates 
to sales of utility securities and assets by a registered holding company 
or subsidiary to associate companies or affiliates. 

The amendments are effective immediately. 


——_—_ <> 


Study of New Issues and Retirements of Securities 
During 1933-37 Announced by SEC—Net Increase 
of $15,000,000,000 in Outstanding Securities During 
Period—-Domestic Corporate Issues Increased $1,- 
000,000,000—$1,300,000,000 Gain in Foreign Hold- 
ings of American Securities 

The Securities and Exchange Commission announced on 

May 12 that the Research and Statistics Section of the 

Trading and Exchange Division has submitted to the Com- 

mission a series of studies of capital market and stock 

exchange developments since 1933, as reflected in statistics 


7 
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generally available or collected by the Section. The Com- 
mission will shortly combine these studies in one volume 
and make them available to the public as staff memoranda. 
The SEC explained: 

In publishing these studies the Commission makes it clear that they 
are not reports adopted by the Commission. They represent studies made 
by the staff for the guidance and assistance of the Commission in connec- 
tion with its administration of its various statutes. The studies were 
originally submitted to the Commission in connection with its fourth 
annual report, and for this reason generally cover the period up to 
June 30, 1938. They are made public at this time because they are 
believed to be of sufficient general interest. 


The first study deals with “New Issues and Retirements 
of Securities” during the period 1933 through 1937. Accord- 
ing to the Commission, among the facts disclosed are: 

(1) Cash offerings of about $40,000,000,000 during the five years 
1£83-37, including United States Government, municipal and foreign securi- 
ties, were partially offset by retirements of about $25,000,000,000, leaving 
a net increase of $15,000,090,000 in total outstanding securities in this 
country. 

(2) The average yearly net increase in all kinds of securities during 
the five-year period was about $3,000,000,000 a year. This was lower 
than the 1913-22 period, when estimates indicate $3,500,000,000 per 
annum and the 1923-30 period, when estimates indicate $4,500,000,000. 

(3) Outstanding domestic corporate securities increased by about 
$1,000,000,000, cash offerings of nearly $12,000,000,000 having been 
offset by retirements to the extent of over $11,000,000,000. This net 
increase was predominantly in the form of stock, retirements of fixed 
interest bearing securities slightly exceeding new issues of this type. 


The Commission’s announcement further stated 

Later reports in this series will cover changes in ownership of outstand- 
ing securities; the distribution of ownership in a large group of corpo- 
rations; the sales of securities of unseasoned issuers registered on Form A-1 
under the Securities Act of 1933; statistics of brokers and dealers regis- 
tered under Section 15 of the Securities Exchange Act of 1934; the 
distribution by leading firms and by location of the participation in the 
underwriting of security issues; the cost of issuance of securitics before 
and after 1933; the classification of the volume and value of trading on 
the New York Stock and Curb Exchanges during the years 1935 through 
1937; trading on the New York Stock and Curb Exchanges by various 
groups of members and non-members; and security transactions reported 
under Section 16 (a) of the Securities Exchange Act of 1934. 


The second study of the series dealing with “Changes 
in Ownership of Outstanding. Securities’ was made public 
by the Commission on May 15. Some of the facts disclosed 
in this study are, in summary, as follows: 

(1) Net foreign holdings of American corporate securities increased 
during the period from 1933-1937, inclusive, by about $1,300,000,000. 
This exceeds by about $400,000,000 the entire net increase in American 
corporate securities during the period, which means that net domestic 
holdings of American corporate securities declined by about $400,000,000. 


(2) Net domestic holdings of foreign securities declined by about 
$700,000,000 in the period. 

(3) The period was characterized by a pronounced shift from in- 
dividual to institutional investment. Holdings of American corporate 


securities by insurance companies, savings banks, commercial banks and 
governmental investment funds increased by more than $17,000,000,000. 
Holdings by individuals and others not reporting institutions declined by 
more than $3,500,000,000. 

(4) A study was made of distribution of share ownership covering 1,265 
corporations having (without eliminating duplications) 8,150,000 record 
shareholders. It showed that although 85.3% of the shareholders held 
100 shares or less, this 85.3% owned only 17.1% of the aggregate out- 
standing shares of the 1,265 corporations. 


—_——__ <> --- 


New York Stock Exchange Establishes New Listing 
Division to Facilitate Negotiations for Additional 
Securities—Delisting Policy Defined for First Time 


The New York Stock Exchange announced on May 16 the 
establishment of a new division in the Department of Stock 
List “‘to facilitate negotiations for the listing of additional 
securities under the revised policy as announced by the 
Exchange on Noy. 22, 1938.” Within the recent past the 
securities of nine companies, which previously have had no 
securities on this Exchange, have been approved for listing 
and listing negotiations have been opened by some 40 cor- 
porations as a result of the development of the new listing 
policy, the Exchange revealed. It also makes known that 
substantial progress is reported in the negotiations with 
these companies. In addition to the nine companies whose 
securities have been approved for listing, says the an- 
nouncement of the Exchange, negotiations with respect 
to seven others have advanced to a point where applica- 
cations are pending or where they have been informed 
that, from the point of view of size, distribution and na- 
tional interest, applications would be received for con- 
sideration on their merits. Paes 

The new division of the Department of Stock List, it is 
announced in the Exchange’s monthly “Bulletin,” is 
presently engaged in an examination of corporations whose 
securities appear desirable for listing. The “Bulletin” goes 
on to say: 

The services of the staff of this division are available to corporations 
which are interested in the advantages of listing and to members and 
member firms who wish to assist in developing a larger and more diversified 
trading list on the Exchange. The division already has had evidence of 
the interest, not only of many representative corporations whose securities 
are not now listed, but also of many members and member firms who 


recognize in the Exchange's new listing policy an opportunity to attract to 
its list desirable securities which, for one reason or another, may not hav 
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been eligible in the past, or the issuers of which are now interested in listing 
because of the obvious benefits which the Exchange offers to them and to 
their security-holders . 


In conclusion the Exchange states: 


The Exchange's effort to obtain new listings is predicated upon the 
maintenance of the hallmark which attaches to a security listed on the 
Exchange. Although listing requirements designed for the protection of 
the public have not been curtailed, rigid mimima requirements for size of 
earnings and assets have been abandoned for a more flexible yardstick 
based primarily upon the standing of the company in its particular field, 
the character of the market for its products, 1ts relative stability and 
position in its industry, whether or not is 1s engaged in an expanding in- 
dustry, and the prospects of its maintaining its relative position. A test 
of a clearly developed national interest in the corporation and its securities 
has been substituted for any mathematical measure of earnings and assets. 
——, of only local importance, irrespective of their size, are not being 

Inasmuch as the regulations of the Exchange and of the Securities and 
Exchange Commission reduce the possibilities of manipulation in issues 
having a narrow distribution, the requirements as to the percentage of 
shares widely distributed are broad enough to offer reasonable assurance 
that an adequate auction market will exist, as it is obvious that it is neither 
in the public interest nor in the interest o: the Exchange members to list 
issues whose distribution is so poor that listing would represent only a 
device for registering occasional quotations. 

Listing fees have been revised to provide a substantially reduced initial 
fee, coupled with a continuing annual fee. Companies applying for listing 
in recent months have been given the option of paying the listing fee eivher 
on the old once-and-for-al] basis cr on the new annual basis. All previously 
unlisted companies which have applied to list in recent months have elected 
to pay the fee on the new basis. Although the 1irst effect of the reduction 
in the rate of fees has been to reduce the income of the Exchange from this 
particular source to less than it would have been had the same volume of 
securities been listed on the old basis, it is expected that the lowered rate 
of fees per share will stimulate listings and that the annual payments will 
tend to stabilize the Exchange's income. 


The revised listing policy adopted by Daves of Governors 
on Nov. 22 was reported in our issue of Nov. 26, page 3236. 

_ In the same issue of its “Bulletin” the Exchange, for the 
first time, defines its delisting policy, which follows: 

The efforts of the Committee on Stock List designed to maintain the 
quality of securities listed on the Exchange have been for many years 
directed primarily to the establishment of appropriate standards for new 
listings. With the passing ot time, however, some securities already lsted 
inevitably deteriorate, both in intrinsic character and in their suitability 
for the public open auction market of the Exchange. In some cases the 
amount of securities of an issue becomes gradually reduced to such a point 
that the quotation may no longer represent a price established by the 
supply and demand of a broad public interest. Certain industries fail to 
prosper and fade out of existence and companies in particular fields lose 
their relative position. 

These deteriorated securities are those which create the greatest difficulties 
for the public dealing in listed securities and for the Exchange in its desire 
to maintain the hallmark of listing. 

It has been the policy of the Exchange for many years, in the absence of 
unusual circumstances, to delist a stock issue when the number of out- 
standing shares available for trading has been reduced to approximately 
2,000 units or, in the case of bond issues, where the principal amount has 
been reduced to approximately $200,000. It has also been the established 
policy to suspend a security from trading forthwith upon receipt of au- 
thoritative notice that it was without yalue. 

Within the past 15 months the Committee on Stock List has developed 
higher standards for the maintenance of securities on the list and applica- 
tions have been filed with the SEC to delist certain issues which, in the 
opinion of the Committee, failed to meet these standards. 

Notwithstanding the added safeguards of the Exchange and of the 
SEC, the Committee has felt that it was desirable, in order to prevent the 
development of disorderly markets on the Exchange, to remove certain 
small issues, even where the number of shares available for trading was 
somewhat in excess of the 2,000-unit yardstick, especially in cases where 
the indicated aggregate market value of the outstanding issue was very low. 

The policy of suspending securities immediately upon receipt of au- 
thoritative advice that they have been determined to be without value has, 
of course, been continued. Without endeavoring to pass upon the question 
of value, the Committee, in other cases, has recommended the delisting of 
certain securities which have deteriorated to such an extent that earnings 
and assets available for the entire issue and its indicated range of market 
value have been so reduced as to make the security, in the opinion of the 
Committee, unsuitable for continued listing. 

Since early in 1938, applications to the SEC have been filed to delist 
7 stock and 12 bond issues because of their inadequate distribution or 
because of the small amount remaining outstanding and available for 
trading. Twenty issues have been stricken from the list because of the 
status of the issuing company and the apparent unsuitability of the security 
for continued listing. Six other stock issues were suspended upon receipt 
of authoritative notice that they were without value or upon receipt of 
advice of the closing of New York transfer facilities, liquidation or similar 
reasons. Other securities have been delisted because of unusual special 
circumstances and, of course, many matured or redeemed issues and issues 
replaced by new securities arising out of reorganizations have been dropped 
from the list. . . . 

In every case of delisting, the Exchange is required to examine the special 
circumstances of the particular issue and to weigh the obvious disad- 
vantages to security holders resulting from the loss of the Exchange market 
for their securities against the necessity of maintaining appropriate listing 
standards in the interest of the investing public and potential purchasers. 

In recent months the Committee on Stock List has followed the practice 
of holding public hearings at which security holders and other interested 
persons are invited to appear to aid the Committee in its consideration of 
the advisability of recommending the delisting of particular securities. The 
security-holders appearing at these hearings have been unanimous in their 
expression of the advantages which accrue to them by having their securities 
listed on the New York Stock Exchange. 

Notwithstanding the understandable objections from the holders of 
securities and the difficulties inherent in the administration of its policy, 
the Committee on Stock List believes that, in certain cases, the broad public 
interest and the maintenance of the hallmark which should attach to 
securities listed on the New York Stock Exchange outweigh the known 
disadvantages which delisting involves. The problem of weighing these 
opposing factors is a most difficult one. The Exchange's policy regarding 


the delisting of securities is still in an evolutionary stage and each case is 
being considered on its merits. 





Chronicle 





2987 


Members of New York Curb Exchange Called Upon by 
President Rea to Aid in Obtaining Additional 
Listings—Effort Made to Increase Trading Volume 


In addressing the members of the New York Curb Ex- 
change on May 5, George P. Rea, President of the Ex- 
change, made public a memorandum approved by the Board 
of Governors, bearing on efforts to bring additional securi- 
ties to the floor of the Exchange for trading purposes. In 
his memorandum Mr. Rea said: 

There is no need to enumerate the advantages to a corporation, its 
officers and stockholders of having that company’s securities listed. You 
are well informed as to this, and the formal listing of either bonds or 
stocks is the most desirable procedure from the point of view of both 
the corporation and the Exchange. 

When for some reason this is not accomplished, admission to unlisted 
trading privileges of bond issues is entirely practicable when registration 
as a new issue under the 1933 Securities Act has been made. Many bonds 
have been added to our list by reason of applications based upon such 
registration. 

As to unlisted trading privileges for stocks, unless they have already 
been admitted to the list of some.other registered stock exchange, not 
much success has attended, nor is it believed at the moment, will attend 
such efforts. However, such work may frequently result in applications 
to list formally. 

Our efforts should be centered, therefore, on the procuring of formal 
listings of both stocks and bonds and, where this is impossible, then to 
unlisted trading privileges for new issues of bonds. The current continu- 
ance of refunding operations draws particular attention to this latter 
classification. 

Though every possible, effort shoild urgently be made to procure 
additional listings—and the purpose of this memorandum is primarily 
to induce interest on the part of members and govervors in such effort— 
certain negative factors not consistent with the dignity and continued 
well-being of the Exchange must be noted. 

First, and for the good of all concerned, it is better that the person 
best qualified to approach a given situation should be the one to do so. 

It is also obvious that if various people on their own volition are 
approaching one company at the same time, the best reaction is not apt 
to result because of cross purposes and duplication of effort. 

Moreover, if an enthusiastic approach is unconsideredly made to the 
officers of a corporation whose securities for some technical reason are, 
obviously, not eligible for iisting, an embarrassing situation is apt to 
arise presently both for the company and for the Curb Exchange. This 
circumstance should be avoided. 

It is felt further that the best interests of the New York Curb Exchange 
in the long run are not served by offending the goodwill relationships 
with other exchanges and that active issues on other exchanges should 
not be singled out for attention because of this fact. 


Mr. Rea also said: 

It is important to remember that the relationship between 
the New York Stock Exchange and the New York Curb Exchange is not 
and should not be a competitive one. No understanding person questions 
the important function of the New York Curb Exchange in the country’s 
financial machinery as a primary and seasoning market place for securi- 
ties. This is not the function of the New York Stock Exchange. We 
should, accordingly, accentuate the fact that our operations supplement 
and do not compete with the New York Stock Exchange. 


Regarding increased volume on the Exchange Mr. Rea 
said: 

It is obviously impossible for the efforts of your management or of the 
membership to so affect national and world-wide conditions as to materially 
increase the relative volume of total stock transactions. 

It is regarded, however, as definitely possible to add to our total 
trading volume by the attraction of additional listings to our floor, if we 
go at it in an organized and dignified and constructive way. 


In his memorandum he reported: 
The following resolution has been passed and adopted by the General 
Committee on Securities, and is self-explanatory: 


“Resolved, That a member who files with the Secretary to the Committee the 
not already under examination by the Committee and which, 

within a reasonable time thereafter, is admitted to trading, or who furnishes to 
the Committee information not obtainable by the Committee which is deemed 
by the Committee to have been a material factor in obtaining trading, shall be 
recommended by this Committee to the Committee on Stock Transactions or the 
Committee on Bond ‘Transactions as precedence in the allocation of 


such security.” 


In conclusion the memorandum stated: 

Though by no means confined to this personnel we appreciate that since 
the reorganization of our Exchange we have added to our Board of Gover- 
nors partners of member firms. They, because not confined to the floor, 
have had perhaps greater opportunity to know personally the Street’s 
underwriting houses through which new securities issues channel. These 
houses frequently can be helpful in directing listings to us. 

I, therefore, propose to circularize all the governors with a list of 
underwriters asking the governors to note thereon their particular contacts 
in this group. As our staff finds new issues in the making I shall feel 
free to ask the enthusiastic help through these means in emphasizing 
attention to our facilities. 

There are also other avenues of helpful approach which I shall make 
efforts to develop. 

We are sharing with all other industries a period of extreme difficulty 
in making maximum use of our facilities—a period when sufficient business 
to fill our plant is not of itself readily forthcoming. 

I am confident that the properly directed cooperation and efforts of 
all of us—members, governors and staff—can be made effective. 


On May 10 Mr. Rea sent a letter to the Governors of the 
Exchange requesting them to make known their contacts 
with underwriting houses. He submitted a list of under- 
writing houses of both stock and bond issues throughout the 
United States. 


- 
—_— 


Survey Shows Total Capital Assets of American 
Foundations Exceed $1,200,000,000—-Report Finds 
Investments More Diversified as Assets Increase— 
Rockefeller Foundation Assets $184,435,516 

The capital assets of American foundations total more 
than $1,200,000,000, according to a report published on 
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May 15 by Raymond Rich Associates of New York, con- 
sultants to foundations, learned societies and other non- 
profit institutions, The survey, which covers reports from 
243 leading foundations, is a revision of an investigation 
formerly published periodically by the Twentieth Century 
Fund. In another report, published by the Associates on 
May 12, and also based on the same number of non-profit 
organizations, it was revealed that the investments of 
American foundations become much more diversified as 
the size of their assets increase. 

An extract from a summary of the May 15 report said: 

One hundred and twenty-one foundations of the 243 surveyed, reported 
capital assets amounting to $945,443,637 as of the end of 1937, the latest 
year for which complete figures are obtainable. Although the other 122 
foundations did not make public the extent of their assets, available 
information indicates that they aggregate some $250,000,000, bringing 
the total to about $1,200,000,000. This figure is contrasted by the Rich 
Associates with assets of $701,676,268 for 88 of the 123 reporting founda- 
tions at the end of 1934, and of $770,863,271 for 105 of the 129 reporting 
funds at the end of 1931. The 1934 and 1931 figures are from the 
earlier surveys by the Twentieth Century Fund. 

The Rockefeller Foundation reported the largest capital assets at the 
end of 1937—$184,435,516, or almost 20% of the total reported for 121 
tunds. The Carnegie Corporation of New York ranks second with $163,- 
841,376, or 17% of the total. The assete in all cases are exclusive of 
land, buildings and equipment used by the reporting foundations. 

Thirty-three foundations had capital assets of more than $4,000,000 
each at the end of 1937. Other large ones, in addition to the Rockefeller 
Foundation and the Carnegie Corporation, are: General Education Board, 
$54,607,481; the Commonwealth Fund, $51,830,504; the Kresge Founda- 
tion, $50,358,564; W. K. Kellogg Foundation, $46,609,613; Carnegie 
Institution of Washington, $36,506,669, and the Carnegie Foundation for 
the Advancement of Teaching, $29,031,848. 

Of the 23 large foundations—among the 33 with more than $4,000,000 
assets—that provided figures on their capital to the Twentieth Century 
Fund in 1934, approximately two-thirds, or 15%, reported assets at the 
end of 1937 greater than at the end of 1934. 


We also quote, in part, from a summary of the May 12 
report : 

The greatest diversity of investment was found by the Rich organization 
among foundations with capital assets of more than $5,000,000. The 
largest funds in the country, including the Rockefeller Foundation, Gen- 
eral Education Board, four Carnegie foundations, the Commonwealth Fund 
and the Duke Endowment, all had in their investment portfolios at the 
end of 1937, bonds, mortgages and preferred and common stocks. The 
Oarnegie Corporation of New York, Carnegie Endowment for International 
Peace, the Carnegie Foundation for the Advancement of Teaching, and 
Carnegie Institution of Washington owned bonds and mortgages that 
amounted in each instance to at least 80% of the Foundation’s total 
investments. 

The largest proportion of the Rockefeller Foundation’s investments, or 
58%, was in common étocks at the end of 1937, and preferred stocks 
made up another 8%. More than half of the General Education Board’s 
$52,000,000 were in bonds and mortgages, and the Russell Sage Founda- 
tion and McGregor Fund had similar percentages of this type of investment. 

All except one of the medium-sized 21 foundations that had capital 
assets of between $1,000,000 and $5,000,000 owned bonds and mortgages 
at the end of 1937. Ten had more than half of their total assets in 
bends and mortgages, and 17 held common stocks, seven of them owning 
common stocks to the extent of more than one-half of their investments. 

Among the smallest foundations, on the other hand—those with capital 
assets of less than $1,000,000 bonds and mortgages were found by the Rich 
Astociates to be the most popular type of investment. Nearly one-third 
ol the institutions reporting in this group had 90% or more of their 
invested assets in this form. 


<i. 
——- 





Securities Exchange Act Held Responsible for Losses 
of Billions of Dollars in Stock Valuations—W. Mon- 
tague Geer Jr. Says It Promotes Thin Markets 


Five years of operation of the Securities Exchange Act 
have shown that the law has actually intensified sudden 


fluctuations of security prices and it has caused such a thin 
stock market that small selling by a few investors will rapidly 
cut down the valuation of other investments, according to a 
letter to the New York “Herald Tribune” by W. Montague 
Geer Jr., dated May 9. Mr. Geer said that between March 
11 and April 8 of this year the total market valuation of 
listed stocks dropped $8,000,000,000. He ascribed this 
decline to “the selling of a few timid investors” and said that 
the great majority of the country’s investors were penalized 
ray Mr. Geer in his letter, published in the 

Herald Tribune” of May 14 continued in part: 

This enormous stock market decline and destruction of investment 
wealch was made possible in large part by the workings of the Securities 
Exchange Act, for those who might otherwise have bought in volume were 
prevented or discouraged from so doing— 

(1) If they were officers, directors or holders of 10% of the corporation's 
stock and thus presumably familiar with the stock's value and aesirous of 
stabilizing its price, by the fact that if they sold at a profit within six months 
they would have had to surrender such profits. 

(2) By the fact that if they sold at a profit, at whatever time and for 
whatever reason, they would have to pay on the capital gains a surtax to 
the Government in the highest brackets the size other incomes necessitated. 

The New Deal Administration's reforms, therefore, have protecved the 
American investor from the raids of the bear operator and the tricks of the 
manipulator, but have left him ‘‘wide open” to the market whims of the 
little fellow, who sells when he is scared. 

In the stock market decline, which occurred in the fall of 1937, the value 
of listed investment stocks lost $25,000.000,000 in two months, from 
August to October. Compare that sum, which represented the loss of real 
and spendable wealth, with the comparatively small amount of a $2,000.- 
000,000 or $3,000,000,000 tund which, in the hands of the Administratoin’'s 
spenders, is presumed to prime the pump of business recovery. 

Moreover, banking and business authorities, including Winthrop W. 
Aldrich, President of the Chase National Bank, have testitied that when 
the stock market decline commenced, business conditions, then prevailing 
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and also prospective, were down very litcle, and certainly not enough to 
justify a stock market break of such colcssa] proportions. 

The answer, of course.-is that the usual financial interests, which pre- 
viously could have been counted on to stabilize the market ana support 
prices in the face of moderate selling, had been driven by the Securities 
Exchange Act from participation. The result was that a moderate amount 
of selling by investors started the market down; and, like a snowball, it 
gathered momentum on the decline, with no one available or interested to 
absorb at prevailing levels the moderate amount of stock that was offered. 

~ 


Preston Delano Says Banks Are Not Withholding 
Legitimate Credit—Comptroller of Currency, 
fore North Carolina Bankers, Says Complaints 
Follow Confusion Over True Nature of Banking 
Functions—Regards as “‘Backward Step’’ Proposal 
to Transfer Functions of Comptroller's Office to 
Other Agencies 

The banking system of the country is not denying legiti- 
mate credit to industry, despite reports to the contrary, 

Preston Delano, Comptroller of the Currency, said on 

May 12 in an address before the annual convention of 

the North Carolina Bankers Association at Pinehurst, N. C. 

Mr. Delano said that his office opposes the speculative uses 

of banking funds, and added that the “risk sector of our 

economy is not a proper place for the employment of deposit 
money.” Complaints that banks are refusing legitimate 
money to industry, he said, “are the result of confusion 
of mind as to the true nature of the banking functions.” 


He continued, in part: 

Answering an inquiry addressed to me during a meeting of industrial 
leaders in Washington the other day, I took the liberty of pointing out 
to them that, in my judgment, so far as there is a dearth of funds 
available for business and industry today it is a dearth of risk or venture- 
some money and not a dearth of bank credit. I say this with the quali- 
fication that there are naturally different kinds and temperaments of 
bankers, just as there are different kinds of business men. Some, of 
course, will be more alert than others to take full advantage of their 
opportunities to give service to their communities and to forward the 
interests of their banks within the limitations of sound banking. 

We need not be astonished at this lack of venturesome capital. It is 
the legitimate result of these last 25 years of war, speculation, depression 
and the world disorder created by the present threats of unreasoning 
force. And I suppose we should not be astonished when there results an 
attempt to have banks enter that field in order that someone may take 
up the burden. But here is an outpost which shouid be held. The risk 
sector of our economy is not a proper place for the employment of deposit 
money. The providing of venturesome capital is a very necessary function, 
but it is a job for the entrepreneur, not the banker. The Office of the 
Comptroller of the Currency is opposed to such speculative use of banking 
funds. But lest we be misunderstood it should be added that the Office 
of the Comptroller of the Currency is deeply interested that every con- 
sideration be given to applications for credit to the end that no proposal 
be denied a hearing and no proper request be refused. 

There is another matter under current discussion concerning which 
we of the Comptroler’s Office feel strongly. We approach it with some 
diffidence. It is not as important as those vital principles which have 
been briefly touched upon this morning, but in a way it is important as a 
symbol of something fundamental in the organization of American bank- 
ing. I refer to my own office of the Comptroller of the Currency and the 
proposal to abolish it, with transfer of its functions to other agencies of 
the Federal Government. 

It is always difficult to be disinterested in such a situation. I doubt 
if I can be entirely so in this instance. However, my own connection 
with the office is so recent that I may with propriety discuss certain 
features of the proposal which seem to me significant. This office is the 
oldest supervising agency of the Federal Government. During its 76 years 
of existence it has evolved methods and practices which give it dignity 
and tradition. It has an efficient staff and a valuable esprit de corps. 
It would be difficult to tramsfer these very real assets to other agencies, 
and the abolition of the office would accomplish no economy or simplifica- 
tion of administration to compensate for the loss. It seems clear to me 
that the extinction of the Comptroller’s Office would be a distinct blow 
to the prestige of the National banks and might even imperil the exist- 
ence of our dual banking system. In my judgment it would be a back- 
ward step for this office and its staff not to be preserved in its present 
form. 





ooo 


Distribution of Farm Surplus Commodities Under Food 
Stamp Plan Initiated in Rochester, N. Y.—Dayton, 
Ohio, Named Second City by Secretary Wallace— 
8 Foods Included in Commodities 


_ The inauguration of the new food stamp plan for distribut- 
ing surplus agricultural commodities of the Federal Surplus 
Commodities Corporation took place in Rochester, N. Y., 
on May 16. The Rochester “Democrat Chronicle” of May 
17 describing the start of the plan had the following to say 
in part: 

That New Deal experiment in supply and demand, the food stamp plan: 
made a grand $18,000 national debut in Rochester yesterday, to the joy of 
reliefers, grocers and government officials. 

Approximately 2,000 home relief recipient moved through the Federal 
Surplus Commodities Corporation offices in the old Postoffice Building 
yesterday to exchange money just gained from the city Welfare Department 
for orange stamps and to receive in addition a supply of blue stamps free. 

Then they flocked to the corners of the city to trade the new stamps for 
foodstuffs, the orange for anything they wanted, and the blue for the nine 
products the government said is in surplus. 

They poured into the corner grocery’s cash register some portion of the 
$18,000 they received in stamps at the Postoffice Building. For that they 
paid, Latham White, local FSCC representative, announced last night a 
total of $12,368 in cash for the orange stamps. The blue stamps are given 
at the ratio of 50 cents worth for each $1 paid for orange stamps. 


Officials Gratified 
White said the FSCC sold 2,253 stamp books of denominations of $2, $4: 
$6, $8 and $10. The average sale approximately slightly more than the 
minimum of $1 a person in the family a week. 
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High government officials watched the experiment and openly said they 
were gratified with results. 

“The plan is 4 success," enthusiastically declared James S. Allen, national 
head of the stamp plan division of FSCC. . . . 

City officials estimated that about 20% of the total eligible load took ad- 
vantage of the plan yesterday. Welfare Commissioner Emmett R. Gauhn 
said approximately 8,600 welfare checks were sent out yesterday. . . . 

Among the visitors was Walter M. Costello, director of Public Assistance 
of Dayton, Ohio, where the stamp plan will be put in operation June 1, the 
second place in the nation for the experiment. He was accompanied by 
Ralph Headley, FSCC Dayton representative. . . . 

Federal officials on the scene yesterday included Guy F. Allen, chief dis- 
bursement officer of the U. S. Treasury Charles O. Bryant, assistant dis- 
bursement officer; Delvert J. Harrill, genera] auditor, FSCC , and Harold E. 
Keenan and Francis R. Poore of the Budget and Finance division, Depart- 
ment of Agriculture. 

References to the plan appeared in these columns March 
18, 1572, and April 22, Page 2360. On May 4, Secre- 
tary 0 Agriculture allace designated as surplus agricul- 
tural commodities eight foods which —_ be included by the 
FSCC on the list of commodities obtainable with surplus food 

stamps under the stamp plan. The foods a 
by the Secretary are butter, shell eggs, dry edible ns, 
dried prunes, oranges, fresh grapefruit, wheat flour and whole 
wheat (graham) flour, and corn meal. On May 5 Secretary 
WwW announced that Dayton, Ohio, was selected as the 
second ~~ to start the food order stamp plan and operation 
is expected to begin within a month. ‘ 

In its announcement of May 5 the Department of Agri- 
culture said: 

Two variations of the food stamp plan, both voluntary, are to be tried 
out in Dayton. Under one, a group of about 5,000 persons at present re- 
ceiving genera] relief, part of which is in the form of grocery orders, will be 
eligible to receive blue surplus food order stamps to provide for additional 
food purchases. This group will not be required to buy the orange colored 
food stamps which are provided in other forms of the stamp plan. The 
value of the blue surplus food order stamps which will be given to families 
in this group will be determined on a basis of approximately 50 cents per 
week for each member of the eligible family. 


-— 
—_— 


Farmers Repaid $500,000,000 on Indebtedness in Last 
Eight Years, Governor Hill of FCA Reports 


Half a billion dollars of farm aig 9 debt held by the 
Federal Land Banks and Land Bank Commissioner has been 
yaaa in the last eight years, according to a statement made 

ay 2 by F. F. Hill, Governor of the Farm Credit Ad- 
ministration, to directors of the Farm Credit Administration 
in annual conference in Washington. This represents both in- 
stalment payments and loans paid in full. n loans held by 
the Land Banks and Commissioner, it is announced a total of 
$127,410,000 was paid on the principal last year, or 4.5% of 
the amount of loans outstanding at the beginning of 1938. 
according to Mr. Hill this compares with $113,893,000 in 
principal payments in 1937, or 3.9% of the amount out- 
standing at the beginning of that year. Governor Hill 
went on to say: 

Farmers as a class are in a better position to make progress in paying 
their farm mortgage loans than at any time in the past. Since at least 
40% of the total farm mortgage debt is now contracted on an amortization 
basis. In this way a very small fraction of the original principal of the 
loan is paid each six or 12 mohths thereby discharging the debt usually 
in 20 to 30-odd years. 

The price of farm products is the most important factor in paying off 
farm debts. But granted reasonable prices, the fact that 40% of the farm 
mortgage debt is now arranged on systematic repayment schedules should 
mean considerably more progress in farm debt curtailment during the next 
decade than has occurred in the past 10 years. Furthermore, the reduction 
of farm interest rates by many millions of dollars since 1933 leaves more 
income which may be applied to principal retirement. 


-— 
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No Referendum Among Wheat Farmers on Marketing 
Quotas to be Held This Year, Secretary of Agri- 
culture Wallace Announces—1940 Allotment In- 
creased 7,000,000 Acres—AAA Raises Total to 62,- 
000,000 Acres Because of Reduced Wheat Supply 


No marketing quota for wheat will be proclaimed this year, 
Secretary of Agriculture Henry A. Wallace announced on 
May 15. The announcement followed a determination 
that the total supply of wheat estimated for July 1, 1939 
will not exceed the quota level established under the Agri- 
cultural Adjustment Act of 1938. This means a referendum 
among wheat producers will not be held this year on the 
— of a wheat marketing quota. The Agriculture 

partment’s announcement further said: 

On the basis of available information the Secretary estimated the total 
supply on July 1 at 974,000,000 bushels. The 1939 marketing quota level 
established under the Act is 1,021,000,000 bushels, which is 135% of a 
normal year’s domestic consumption and exports of 756,000,000 bushels. 

The domestic consumption and export estimate of 756,000,000 bushels 
equals the average yearly domestic consumption and exports during the 
10-year priod ending June 30, 1938. 

The estimate of the total supply on July 1, 1939 includes estimates for 
the current crop and the carryover. The current crop is estimated at 
704,000,000 bushels and the July 1 carryover is estimated at 270,000,000 
bushels. For purposes of the Agricultural Adjustment Act, the carryover 
estimate does not include the crop insurance reserve on July 1. 

R. M. Evans, Administrator of the AAA says: 

Our present and prospective wheat supplies indicate that the wheat 
farmers of the United States have used the machinery of their AAA program 
to provide plenty without adding to wasteful surpluses. The fact that 
the great majority of them have kept within their acreage allotments in- 
dicates that farmers will cooperate when necessary to adjust their supplies 
to needs. The export sales program also has aided materially in finding 
additional markets for our surplus wheat. 
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Under date of ng By a national wheat acreage allotment 
for 1940 of 62,000, 30 acres was announced by the AAA. 
The allotment, proclaimed by Secretary Wallace, is 7,000,000 
acres larger than the 55,000,000 acres allotted to wheat 
farmers for 1939. The national acreage allotment will be 
apportioned to States within a short time. In explaini 
this action, the Department of Agriculture pointed out: 

The increased allotment has been made because of a reduction in the 
prospective wheat supplies for 1939. The Agricultura] Adjustment Act 
specifies that the national acreage allotment is to be determined each year 
on the basis of the prospective crop for the current year and the carryover 
of wheat in the United States in relation to prospective domestic, export, 
and reserve requirements. 

The total wheat supply estimated for July 1, 1939 is 974 million bushels. 
A year ago, at the beginning of the crop year, the total supply was 1,085 
million bushels. 

The State allotments will be allotted to counties and then to individual 
farmers within counties. Wheat growers who comply with their 1940 
allotments will be qualified for other advantages of the farm program, such 
as conservation payments, crop insurance, parity payments, if provided, 
and wheat loans if a loan program is in effect. 


iin 
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Attorney General Murphy Asks Vigilant Defense of 
Civil Liberties—Tells United States Conference 
of Mayors 800 Groups Promote Race Discrimination 
—Col. F. C. Harrington Answers Critics of WPA— 
Mayor LaGuardia Reelected President of Group— 
Other Speeches at Three-Day Meeting—Greetings 
from President Roosevelt 


The United States Conference of Mayors, holding its 
annual meeting in New York City this week, was urged 
by Attorney General Murphy on May 15 to be militant in 
defending democratic rights and civil liberties. Already 
there are approximately 800 organizations in this country 
whose objective is to promote racial discrimination, the 
Attorney General declared. He declared against the meth- 
ods of dictatorships in suppressing civil liberties. The 
Mayors of 110 cities, who heard the address, were joined 
by the National Institute of Municipal Law Officers. An- 
other speaker was Colonel F. C. Harrington, Works Prog- 
ress Administrator, who defended the Works Progress Ad- 
ministration against its critics. The conference continued 
through May 17, when Mayor LaGuardia of New York, 
despite his protests that he wished to retire from leadership 
of the group, was elected its President for the fourth con- 
secutive year. The presence in New York of the Mayors 
of almost all the 150 largest cities in the United States 
marked the first time since 1934 that the conference had 
met outside Washington. Mayor LaGuardia presided at 
the conference on the morning of May 16, when the subject 
was Federal-city problems in genergl. In the afternoon 
of that day the delegates visited the New York World’s 
Fair. Harry Epstein, Solicitor General of the State of 
New York, addressing the conference on May 16, warned 
that the cities would have to join the fight against Federal 
taxes on municipal securities. He cited statistics to show 
how tax rates would be increased from 87 to 297 points if 
such taxes should be imposed. Regarding the concluding 
session, on May 17, the New York “Journal of Commerce” 
of May 18 said: 

The convention urged that work relief be continued and pledged to the 
Federal Government that the Nation’s Mayors were ready to aid in efforts 
to put relief costs on a “pay-as-you-go” basis. 

The convention reiterated that a work program administered by the 
Federal Government was more efficient and more economical than 48 
different systems handled through State governments. 

Other resolutions included: 

A condemnation of the jurisdictional quarrel between the Congress of 
Industrial Organizations and the American Federation of Labor, and an 
appeal that “goodwill and peace” be restored to ranks of labor. 

A recommendation that President Roosevelt initiate a nation-wide survey 
of the existing tax structure and that the survey include specific recom- 
mendations for tax improvement. 


Oppose Taz on Bonds 


Criticism of any attempt on the part of the Federal Government to tax 
municipal bonds. 

A petition to Congress to act favorably on pending legislation providing 
for a continuing housing program. 

Earlier, the conference heard a warning from Mayor Cornelius D. Scully 
of Pittsburgh, Pa., that cities must gain greater representation in State 
Legislatures if they hope to survive as self-governing bodies. 

Edward F. McGrady, Vice-President of the Radio Corporation of America 
and former Assistant Secretary of Labor, told the Mayors that no greater 
task could be undertaken than one to establish industrial peace, fair 
dealing and order. 

He urged them to create machinery to prevent strikes and to curtail the 
duration of all stoppages of work. 

Mr. McGrady praised the creation of an Industrial Peace Board in 
Toledo, Ohio, and cited the Board’s activities as an example of intelligent 
leadership. 


Greetings from President Roosevelt were read by Mayor 
LaGuardia on the opening of the sessions on May 16, the 
President stating : 

It should be emphasized that the success of many of the important 
tasks of the National Government is dependent, to a large degree, on 
effective coordination and cooperation with the municipal government. I 
have need only to mention such activities as the work program, public 
housing, our various public health programs, and the administration of 
the Social Security Act. Also, we find each year additional matters 
which serve to bring the local governments and the Federal Government 
into more intimate dealings with each other. The airport problem, stream 


pollution, and public highways are examples of this developing relationship. 
- 
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The reeent report of the National Resources Committee on “Urban 
Government’ very clearly indicated that over 70 different Federal agencies 
have more or less formal contacts with cities. It is, therefore, a useful 
and valuable thing to cooperate with each other, and thus provide a 
sound basis for joint cooperation with the National Government on our 
common problems. 


In his address Attorney General Murphy said, in part: 

This is a time to strengthen our civil liberties—to freshen our under- 
stanaing of them and to redouble our efforts to extend them in full to 
every member of our democracy. This is a time to renew our determina- 
tion that civil liberty must be protected, with fine impartiality. Let’e be 
consistent about it. If we mean it let’s extend it to all—without 
prejudice or favor, for everyone—from the poorest laborer to the wealthiest 
man in the land. 

That is the American way. It is—this idea that liberty must be for 
all—the finest thing that America has given to civilization. 

It is true that in material things our contribution has been vast and 
wonderful. To us, and cur fathers before us, mankind owes inventions by 
the score that have transformed the character of human living. 

And justly we are proud of these achievements. Justly we erect a 
“World of Tomorrow” and a “Golden Gate Exposition’”’ to demonstrate 
what we have achieved in years gone by and what we hope to achieve 
in years to come. 

We are a tolerant people ; yet it has been estimated that some 800 
organizations in the United States are carrying on definite anti-Jewish 
propaganda, as an illustration. All told, they claim in the neighborhood 
of 6,000,000 followers—no doubt a considerable overstatement. But 
even if we reduce the figure by half or more, we face the fact that a 
large number of our people subscribe to the philosophy that has reduced 
the Jews of Central Europe to a condition of misery seldom equaled in 
the world’s history. 

Public opinion crystallizes slowly, and in times like this, when there 
is so much that is confusing and misleading, the process is abnormally 
slow. And until public opinion does reach the point where it wil] not 
toierate violation of civil liberties, there can and will be such violation— 
unless government, every government, municipal, State and Federal, takes 
a band and refuse to permit it and set up a liason io preserve the Bill 
of kights in the United States. 

In a sense, the part that government can play is purely negative. But 
it would be a serious mistake to conclude that it is, therefore, of little 
significance. Let government play its part vigorously and with a clear 
understanding of its responsibility, and it is bound to be a powerful 
bulwark of civil liberty, not only as an agency that imposes penalties, 
but as an influence on publie thinking. 

Each of the States is equipped to protect civil liberties through its own 
Constitution and Bill of Rights. The Fourteenth Amendment of the 
Federal Constitution and the Federal Civil Rights statutes, all products 
of the Civil War, have enabled the Federal Government to take a much 
more vigorous part than it could formerly under the Federal Bill of 
Rights alone. We believe the new Oivil Liberties Unit of the Department 
of Justice will make that part more significant than ever before. And 
we hope every Mayor and the Governor of every State will get in touch 
with the unit, or the local United States District Attorney, or any proper 
Federal service for help needed in the defense of civil rights. 


From the New York “Times” of May 16 we take the fol- 
lowing : 

(Mayor LaGuardia asked the Mayors to consider seriously the problems 
arising from the proposed variable Federal grants to States on a basis 
of per capita income, with a minimum grant for States with the greater 
per capita income. He said this would be unfair to States with the 
larger per capita income because such income did not contribute to the 
common wealth of the States, where there were large numbers of unem- 
ployed. Proposing a different basis, he said: 

“Jobs must be considered or the number of unemployed considered, 
and not only dollars, because if you take a fixed amount, appropriated 
by Congress, and divide it and allocate it according to the variable grant 
formula, you will find then that $1 will do three times as much in certain 
sections of the country because of the variable grant formula and the 
conditions prevailing there, to $1 in one of our large cities. The basis 
of allocation must be jobs and not dollars, or the number of unemployed 
and not an arbitrary, fixed total amount appropriated by Congress.’’ 

At the suggestion of Mayor George W. Welsh of Grand Rapids, the 
following greeting was Grafted and sent by radio to King George VI and 
Queen Elizabeth of Great Britain: 

“The United States Conference of Mayors, in accordance with the resolution 
unanimously adopted at its annual conference in New York City, sends the = 
of its members on behalf of the cities of the United States of America to t 
Setedaie DMajestion on the eosesion of thelr textvel io America and wishes thom 
& pleasnat and interesting sojourn in this country.” 

During the discussion that followed Colonel Harrington’s talk on the 
WPA, Mayor LaGuardia asked the Federal Administrator whether any of 
the Senators who “so bitterly oppose the WPA” had said they did not 
want work relief in their States. The Colonel replied: ‘“‘Not any that I 
can recall.” 

Concerning the investigators for the congressional committee investigat- 
ing the WPA, the Colonel said: 

“So far as I can learn, not one of them has yet told the committee 
anything about the accomplishments of this program, or the good it has 
done the unemployed. Small faults have been magnified and the great 
virtues entirely omitted. The true and the fair story of the WPA is to be 
had from thousands of sources, merely for the asking.” 

Colonel Harrington said he favored larger WPA projects and that he 
hoped recent changes would not turn WPA into a “leaf-raking program.”’ 
He urged municipalities to plan important, worthwhile projects. 

William Hodson, Commissioner of Welfare, describing the work of his 
Department and of the Board of Child Welfare, said the city was caring 
for 658,000 persons, including more than 500,000 men, women and children 
ou home relief. The total cost per month was $12,000,000, he said. 

The midyear meeting of the National Institute of Municipal Law Officers, 
which was also held at the Waldorf-Astoria, was opened by Barnet Hodes, 
Corporation Counsel of Chicago, who warned against a too legalistic 
approach to the legal problems of municipalities. Cities, he said, were 
“functional organisms whose chief purpose is to make for congenial, 
cooperative living.” 

With Mr. LaGuardia and Mayor Bernard F. Dickman of 
St. Louis presiding, the other speakers in the symposium 
entitled “Federal-City Problems” were Edward P. Warner, 
a member of the Civil Aeronautics Authority; Nathan 
Straus Jr., United and 


States Housing Administrator, 
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of Public Roads. We quote from the New York “Herald 
Tribune” of May 17, which, in part, continued: 

Discussing the threat to the municipal revenue system should city securi- 
ties be taxed by the Government, Mr. Epstein said: 

“] warn you that if you want to do anything in the way of building 
parks, schools, playgrounds, hospitals and other matters, you will have 
to fight the threatened taxes by the Government, which will cost you 
$113,000,000 a year. You will not be able to refund your existing 
indebtedness if this plan goes through. In New York, for example, the 
additional cost of refinancing will be -in excess of $14,000,000 a year 
and the tax rate will have to be advanced 87 points. 

“In the last analysis the States and cities of the Nation will be com- 
pelled to pay tribute in the sum of $113,000,000 annually in the form of 
increased interest costs. To whom? In return for what? Since the 
cities lack the means to tax Federal securities, the increased interest 
cost will mean a total loss. No method of washing out the municipal 
losses by an appropriate tax on Federai instrumentalities has been devised— 
unless it take the form of local real estate taxes on Federal properties— 
which the Federal Government would rigorously resist and which are, of 
course, not nearly sufficient to produce equity. And the added interest 
goes to those who finance the cities—the banks, and to those who buy 
the bonds. Non-taxable groups, such as these banks, will benefit chiefly, 
not the Federal Government.” 


Mr. Straus, in his addreas on low-cost public housing, described the 
program of his Authority as a means of strengthening the democratic 
process. 


Mr. Straus gave. nine reasons to support his statement that the Federal 
housing program was of great benefit to municipalities. He indicated, 
however, that housing involved more than mere architecture and slum- 
clearance, and was based on economic integration so that hungry people 
who are properly rehoused can also be properly fed. 

“The world of tomorrow,” he said, ‘‘will be no better and no worse than 
our power to satisfy the economic needs of the average citizens of today, 
who will make the city of tomorrow.” 

Atlanta Mayor Backs Mr. Straus 

Tax exemption for hovsing projects involve little joss to the munici- 
pality, he said, and was borne out in the subsequent discussion by Mayor 
William B. Hartsfield of Atlanta, who said that in his city a $60,000,000 
housing program was under way, $20,000,000 of which was under con- 
struction. The loss on this part of the plan, he said, in real estate 
revenues was but $23,000, less than the city has to spend each year on 
its upkeep as a slum. 

Mr. Warner, discussing airport development, said that 50% of the 
total amount invested in airports in cities was Federal money, about 33% 
municipal funds, and the remainder came from State and private sources. 
WPA work, he said, had done much to change the airport map of the 
country, «nd if it should continue for another two years, any detailed 
program developed now would be obsolete. He suggested that an annual 
appropriation of $125,000,000 should be devoted to airport development. 

Mr. MacDonald said that the greatest problem of Federal road building 
was the acquisition of land for highway purposes. He recommended the 
establishment of a Federai Land Authority with the power to do this 
work, as well as to get other land needed for other Federal and govern- 
mental purposes. 

——— 


R. E. Desvernine of Crucible Steel Co. Urges Business 
Men to Consider Distant Future and Not Only 
“Exigencies of Moment’’—Sees Taxes, Government 
and Labor Question Greatest Obstacles to Progress 


Business men seem to have lost faith in the future and 
“seem satisfied if they can survive the exigencies of the 
moment,” said Raoul E. Desvernine, President of the Cru- 
cible Steel Co. of America, on May 16, in an address before 
the American Steel Warehouse Association, at its annual 
meeting in Chicago. Discussing “What Is the Matter with 
Business?’, Mr. Desvernine urged industrialists generally 
to present a “united front” and jointly express their con- 
viction that the future has much in store and that their 
problems can be solved without a “Big Chief” to show 
them the way. The biggest problems faced by American 
business at the present time, he said, are those of govern- 
ment, taxes and labor relations. In part, he said: 

Business men seem, somehow or other, to have lost faith in the future 
and scem satisfied if they can survive the exigencies of the moment. 
We seem to be living for today alone and look upon tomorrow as if it 
were life after death. Our industrial ancestors, who converted a virgin 
ecntinent into the zreatest industrial empire in the world, planned, 
worked and built for the world of tomorrow, not merely for the world 
of today. 

Now what has caused this radical change in national psychology? 
What has destroyed our historical confidence in ourselves, our country 
and our future? This change in national character is so widespread and 
so deep-seated that it cannot be a mere happenstance or just a passing 
emotionalism. . 

The greatest enemy of all business is uncertainty. Business could 
adjust its practices to almost any reasonable system or to almost any 
rules, but it cannot operate under any system or any set of rules what- 
soever which are subject to change without notice. It cannot construct 
something today which some third party can outlaw tomorrow no more 
than you would invest in an inventory today which someone else can 
scrap tomorrow. This business has not and cannot be expected to learn 
to do. Business is terrorized and rendered impotent by uncertainties 
just as man is incapacitated by the fear of chaos. Man can learn to 
fight man; but he does not know and can never learn how to cope 
with a ghost. 

Promises of temporary “appeasement,” even if fulfilled, are incapable 
of producing permanent recovery. We do not need a “breathing spell” 
to revivify us to fight another round. We must have a permanent cessa- 
tion of hostilities and a reorientation back to sound and proven economic 
policies. We must be given a “blue-print’” of tomorrow so that we may 
today project our tomorrow; and we must be certain that that “blue- 
print” is for the reconstruction and refurbishing of the free enterprise 
system and not a plan for communism, State capitalism, fascism or 
political paternalism. We must be reassured that those who are forging 
the implements of public power are not doing so to cast us into some 
alien mold. In my opinion, we must reembrace the slogan “Made in 
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America” and add “Planned and Executed in America.” That is the 
banner under which we triumphed and it is the only banner under which 
we can survive and progress. . . . 

In the political arena—both national and international—the issue has 
been clearly drawn. The struggle is between the incompatible and con- 
tradictory political philosophies—totalitarianism and democracy.  Terri- 
tery, trade, economic advantage, a place in the sun, are all mere inci- 
dentals. They are-obtainable under any political system. The real issue 
goes much deeper. It reaches down to the very foundation of our 
economic life. The vital distinction is that under totalitarianism man 
and all man’s activities are absorbed by the State and man is reduced 
to a political slave, an economic unit, a mass particle in an all-embracing, 
deified State; whereas, under democracy man remains politically free to 
werk out his own economic salvation through his own ingenuity and 
enterprise, and the State only attempts to provide a political framework 
in which individual freedom, economic as well as political, can live. 

Now make no mistake about it! The basic issue in the international 
situation is not the correction of the injustices of the Treaty of Versailles, 
adequate territory to sustain a people, the return of lost colonies, or any 
euch sophistry. It is solely an effort to impose by brute force a new 
form of political and economic society upon the world. av. 2 

And so in the international field we are confronted with a baffling 
uncertainty and events move so rapidly that we cannot ever keep abreast 
of the hour. Furthermore, if the present armed debate should break out 
into war, which it can do at any moment, we would be instantaneously 
confronted with an entirely new set of problems. How can anyone éafely 
pian against such uncertainties, particularly when so much depends on 
the mere whim or caprice of a single man? 

But that is not all. Why already even before war, all sorts of revolu- 
ticnary proposals are advanced. For instance, many forms of industrial 
mobilization with practical control of all industry and the confiscation 
of all profits have been suggested. Another proposal is made to forcibly 
convert a substantial part of the capital wealth of the country into 
governmental securities. These typical proposals forecast that the next 
war will not be fought through democratic processes but with totalitarian 
instruments. War would instantly change the whole face of our economic 
being and the rumor of war with such indicated possibilities compels 
business to “stop, look and listen.” 

The same clash of incompatible ideologies is found in our domestic 
financial, economic and industrial life, and this conflict and the uncer- 
tainty which it produces is, in my opinion, the dominant obstacle to 
recovery. Businees fluctuates daily in response to the exigencies of the 
moment, and no sustained upward trend can be expected until we become 
convinced of uninterrupted progress in a definite direction. y 

Economic totalitarianism and industrial democracy are having their 
tussle today and permanent industrial revival cannot be expected until 
we have a justified confidence that industrial democracy is going 
to win. : «“ 

Government regulation was originally conceived as a means to remove 
the obstacles to free enterprise—to make it more fiee—to purge it of 
its abuses so that it could more perfectly function. This theory of 
Gcvernment regulation cannot be opposed. It is dedicated to the mainte- 
nance of our political and economic institutions. 

But latterly a new and foreign conception has been filtered into this 
theory of regulation by totalitarians and paternalists. Regulation has 
become regimentation down to the most minute operating detail. 

Furthermore, scan the scope of ‘‘so-called government’”’ regulation— 
currency, banks, stock exchanges, the marketing of securities, commodity 
exchanges, railroads, public utilities, radio, business practices, labor, 
agriculture, and each day the list has been growing larger. Accounting 
methods, credit terms, business processes, profits, rates, operating con- 
ditions have all felt the heavy hand of government. We were only saved 
frcm ultimate complete regimentation of all industry by the Supreme 
Court. In addition, the Government is in competition with private enter- 
prise in an ever-increasing field and holds over the market a fabulous 
surplusage of wheat, cotton and other commodities. 

This is all a far cry from the kind of government which our fore- 
fathers planned and created. Our economic and industrial life has been 
erected on a very different plan. No wonder our economic machinery 
is temporarily out of jibe. . . . 

It is my confident belief, however, that the day will soon come when 
this progression of governmental encroachment into private business will 
be arrested, if not reversed. The people must inevitably awaken to the 
ecusequences of them. In fact, I already see tangible evidence of this 
awakening through disillusionment, and I do not share the hopelessness 
of so many of my fellow industrialists. I still believe in the ultimate 
common sense of the American people. P 

The basic economic unsoundness of many of our taxes has been publicly 
acknowledged by high Treasury officials. . . . 

We can expect no adequate relief from the destructive burden of these 
baffling taxes until the rank and file of the voters change their tax 
philosophy. But here again I see signs of encouragement. I observe a 
growing realization in the people as to the realities of the tax situation. 
Ever-mounting indirect taxes are making the people mroe tax conscious. 
Every day more members of the Senate and the House are showing their 
appreciation of the absolute need for radical revision. The country is 
changing its direction. ey 

Labor relations are another verse in our theme-song. No employer 
questions any legislation which improves the condition of labor and makes 
higher wages possible. But wages can only be paid out of income. 
Destroy income and you destroy labor’s pay envelope. Capital and labor 
are partners in a common enterprise, and they will either hang together 
or hang separately. In spite of these truisms, these “moderns” seek to 
force the payment of increased wages out of reduced earnings. . . . 

The Wagner Act has not proved to be a treaty of industrial peace— 
but the “‘Marquis of Queensbury Rules” regulating industrial strife with, 
however, one substantial difference—the referee is fixed. . . . 

The closed-shop in the coal settlement will widen the breach between 
the American Federation of Labor and the Congress of Industrial Organiza- 
tions and will gave the country renewed warning of labor’s organizational 
menace. 

There are, indeed, real signs, however, that public opinion is beginning 
to really grasp this problem and is looking at it realistically, not purely 
with pro-labor sympathy. . . . 

If my understanding of the fundamental obstacles to recovery is correct, 
we certainly have real reason for encouragement in recent developments 
as I have attempted to illustrate. I have tried to briefly give you my 
leng-ranged retrospective and prospective. My reading of the trends is 
that we have definitely changed our course. In my opinion we have 
every reason “to go about our business,” and if we could broadcast this 
confidence, we would be ‘‘on our way.” 
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I have been surveying our industry—I say “our industry’? because it is 
years and mine as we are producers and distributors of the same products— 
and I find every reason for industrial revival. Inventories are low—in 
most cases below normal; facilities greatly improved; technique of pro- 
duction and distribution improved by the necessities of adversity; and 
consumer demand great because of the urgest need of replacemenst and 
modernization. Only your will to go ahead is needed. 

SS 


Business in United States Now Viewed as Going 
F orward by H. H. Heimann of National Association 
of Credit Men After Check in Early Spring—Sees 
Stimulus from Armament Spending—Call for 
Annual Convention of Association June 11-15 at 
Grand Rapids 


Business in the United States is now resuming its for- 
ward movement after having been checked in the early 
spring by war scares abroad, Henry H. Heimann, Executive 
Manager of the National Association of Credit Men, de- 
clares in his “Convention Call,” issued May 16 to the Asso- 
ciation’s wholesaling, banking and manufacturing member 
firms, in advance of the organization’s forty-fourth annual 
Credit Congress, to be held in Grand Rapids, Mich., 
June 11-15. Mr. Heimann points out that although Amer- 
ican business suffered a temporary setback this year be- 
cause of war threats, the same conditions are accounting 
for much of the business activity of this country and the 
rest of the world. Mr. Heimann further says: 

Because normal business operations are slightly better than a year ago, 
1939 will probably make a better record, but the strongest stimulus this 
year is artificial and unhealthy war orders, direct or indirect. As to 
accumulation of surplus stocks in anticipation of war, it must be obvious 
that once the program is completed normal buying for routine needs will 
be equally offset in the years ahead. . . . 

One immediate effect of war might be a temporary slump in the stock 
markets. Because of previous experience and new controls, it is not 
expected this would be as severe as that which occurred with the declara- 
tion of war in 1914. There are not as many American securities held 
by foreigners in 1939 ag in 1914, and there has been considerable study 
of methods of promoting an orderly market in case Europe became involved 
in a general war. 

After the first reaction of war upon our business structure, business 
would begin picking up. With all our neutrality, we could still not avoid 
feeling the stimulus of buying in this country by warring nations. Agri- 
cultural prices would rise. Metals and manufactured articles would find 
a ready market, assuming they could be transported. Oil, which has 
become a prime war material, would be in world demand. 

It would take some time for this to get under way. In volume these 
purchases would probably not compare to the buying during the World 
War because foreign nations do not now have the purchasing power they 
had in 1914. Following the buying for cash, every conceivable attempt 
would be made to establish credit in this country. 

Attempts would be made to make some settlement on the outstanding 
war debt of 1917-18. And for good reason because, from their standpoint, 
fcreign nations in default on war debts are, under the Johnson Act, 
unable to make new loans here. It might be well if we took a lesson 
from foreign countries, who have declined to meet their obligations, and 
in turn declare a moratorium on discussions of settlement of that debt. 
It might well be cheaper for us in the end to do 60, for thus we would be 
less likely to become involved through commercial entanglements and 
sympathies. 

a 
Ernest G. Draper Asks Examination of Country’s 
Banking Structure, with View to Possible Bene- 
ficial Changes—-Member of Board of Governors of 
Federal Reserve System Says There Is No Reason 
to Alter Easy Money Policy at This Time 


An examination of the Nation’s banking, credit and 
monetary structure, and consideration of what changes 
might be made in the public interest was asked for on 
May 9 by Ernest G. Draper, member of the Board of Gov- 
ernors of the Federal Reserve System, in an address before 
the School of Business Administration of the University 
of Minnesota, at Minneapolis. Mr. Draper, while admitting 
that excess bank reserves Were at a record level, said there 
is no immediate prospect of excess credit expansion and 
therefore no reason to alter the Administration’s present 
easy money policy. Mr. Draper stressed his contention that 
the Reserve System’s ability to control credit is not so 
effective as it might seem on first examination. As to 
this he said: 

To those who have only a passing acquaintance with this subject, the 
three instruments of credit control that I have just discussed—open 
market operations, reserve and margin requirements—probably appear to 
be comprehensive and powerful. Actually, they are not so effective as 
they are generally supposed to be. I stress this point because, as you 
know, some people think that prosperity can be turned on and off at will 
by timely and appropriate shifts in Federal Reserve policy. 

Nothing could be further from reality. For instance, the Federal 
Reserve authorities do not and cannot control the uses to which funds 
obtained from the Reserve banks are put. But this is the minor part 
of the problem. The major part is that under our system of reserves, once 
banks have obtained a given volume of reserves from the Reserve banks, 
through gold imports or otherwise, they can create a total volume of 
credit several timies as iarge as these reserves. 

Furthermore, a given action with respect to open market operations 
or reserve requirements that is intended to pinch those who employ credit 
in ways harmful to the economy may at the same time pinch everybody 
else as well. In the opposite situation, when Federal Reserve authorities 
act to increase the supply of reserve funds in the hope of stimulating 
credit expansion, we run into a very different problem. We can make 
acditional funds available. There is no question about that. But we 
capnot force the banks to put those funds to work any more than the 
banks themselves can force their customers to come in any apply for 
sound loans. Moreover, whether the total volume of commercial bank 
deposits is turned over 26 times, as in 1929, or only 12 times, as in 1938, 
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is a matter of the greatest importance that is entirely beyond the control 
of our monetary authorities. 

Finally, even if we grant the assumption, so often implied, that through 
monetary action alone we can control the direction and activity of the 
major forces in our economic life, we must still face two puzzling facts: 

First, we have not one but several supervisory authorities. 

Second, these authorities cannot always be expected to agree either as 
to objectives or methods. 

The reasons are obvious. 





The banks in this country have been subject 
to public supervision for about 100 years. But the development of the 
mechanism for supervision, like the system itself, has been piecemeal 
rather than comprehensive. Out of the process has emerged a crazy- 
quilt of conficting powers and overlapping jurisdictions ; of onerous restric- 
tions and gaps in authority. 

Forty-eight State authorities share with the Federal Government the 
responsibility for bank supervision. And within the Federal Government 
the Comptroller of the Currency has primary responsibility over the 
chartering, examination and liquidation of National banks. The Federal 
Reserve has a certain amount of control over all member banks, con- 
sisting of about 6,350 National and State banks out of a total of 15,000 
banks. In matters relating to National banks it shares that responsibility 
with the Comptroller, and in matters relating to State banks, with 48 
State supervisory authorities. Finally, the Federal Deposit Insurance 
Corporation has authority over all insured banks. 

With authority scattered amongst so many agencies it is no wonder 
that the banks are sometimes bewildered. It is no wonder that the policy 
of one agency may be offset by the policies uf other agencies operating 
under a different set of objectives and instructions. It is evident that in 
the past our banking and credit mechanism has at times aggravated the 
depressions in our economic life. And although we have effected enormous 
improvements in the mechanism in recent years, we may find in the 
future that we have not yet improved it enough. 


-— 
— 


New York State Bankers Association Holds Final of 
Series of Conferences on Bond Portfolios—Dr. 
Lionel D. Edie, Dr. Marcus Nadler, Dr. Paul M. 
Atkins, and William A. Irwin Discuss Investment 
Problems 

The fourth and final of a series of bank investment meet- 
ings sponsored by the New York State Bankers Associa- 
tion was held at the Federal Reserve Bank of New York 


on May 15. The speakers were Dr. Marcus Nadler, Profes- 
sor of Finance at New York University, who discussed 
“How to Analyze the Money Market”; Dr. Lionel D. Edie, 
who spoke on “How to Analyze the Bond Market”; Dr. 
Paul M. Atkins, whose topic was “How to Sell Undesired 
Holdings,” and William A. Irwin, the title of whose remarks 
was “How to Make Banking a Profession.” Our most 
recent references to this series of conferences were Ccon- 
tained in our issues of April 22 (page 2362), and May 15 
(page 2838). 

Dr. Edie, of Lionel D. Edie & Co., said that banks make 
most of their investment mistakes in good times, and added 
that today’s bank portfolio problems are not as difficult 
as they seem. He continued, in part: 

With a great many banks the problem now is not so much what to buy 
for new investment as it is how to liquidate the sins of the past. During 
the first half of 1937 there existed a fair opportunity to liquidate second 
and third grade bonds which may have looked good at some time in the 
past when they were acquired, but which now are deservedly earmarked 
for elimination from bank portfolios. As is usually the case, most banks 
raised their sights on prices as the market advanced, with the result 
that liquidation was not drastic enough. Today the question uppermost is 
whether there will ever again come an opportunity to sell out these 
undesirable securities. To answer this question one has to take a strictly 
long-range point of view. If there were to be a change in national 
politics in 1940—a change conducive to revival of venture capital and 
private investment—it is seriously possible that speculative bonds should 
have a substantial move upward. Chances of this development are suf- 
ficiently good so that banks are probably justified in formulating a policy 
accordingly. However, the warning should be: “‘Next time avoid raising 
sights as the market advances.” , 

Although everybody looks forward eagerly to the pleasant possibility of a 
strong market in speculative bonds some time in the future, nevertheless 
we should carefully remind ourselves that such periods are uusally the 
time when the gravest mistakes of investment are made. If a period of 
better confidence and better business arrives, it will mean that ratings 
on many bonds will be raised. Their past history will be forgotten in 
the optimism of the moment. After ratings have been raised, these bonds 
will be eligible technically and legally for bank investment, and many 
will be the institutions gullible enough to buy them. In this respect the 
warning should be to avoid beivg caught by the siren call of ratings 
which are being raised merely because the business cycle is for the time 
being on the upgrade. 

Moreover, if such a period comes, convertible bonds will in many cases 
udvance sharply and the temptation will be strong to pay excessive 
premiums for the privilege of owning convertibles. It is questionable 
whether banks are warranted in straining the estimate of what convertibles 
are worth on a money rate basis in order to excuse themselves for pur- 
chase of such bonds. 

Another feature of such a period would be a wuve cf refunding of 
second grade rails and utilities on a money rate basis. Already there 
have been signs of a trend in that direction, and during the next two or 
three years it is easy to conceive of a kind of nation-wide epidemic of 
refunding low-grade stuf? on high-grade terms. 

Another temptation characteristic of such a period is to buy bonds of 
industrial types which in reality do not possess the qualifications suitable 
for bank investment. For instance, it is doubtful whether banks should 
regard bonds of such industries as moving pictures, textiles, sugar, leather 
or industries depending on patents as industrial types suitable for bank 
portfolios. 


Dr. Atkins, Executive Vice-President of Grant & Atkins, 
Ine., told the conference that the banker should appreciate 
that, like the merchant, he “will make errors in judgment 
and sometimes purchase bonds that are not suited to the 
needs of his bank or that do not prove to possess the char- 
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acteristics which he thought they had when he bought 


them.” He added: 

When such proves to be the case, the intelligent course to pursue is to 
dispose of the undesired bonds even ii it is necessary to accept a loss in 
order to liquidate them. A bank operating under satisfactory conditions 
is not likely to find itself in trouble if it takes occasional small losses 
on its bond portfolio. It may find itself in grievous difficulty, however, 
if it does not accept small losses promptly, and so eventually finds itself 
with large and damaging losses on its hands. 

Bankers, therefore, are constantly confronted with the desirability of 
selling bonds held in their portfolios and, hence, the subject in hand is 
one of importance and significance to all. 

In a previous lecture on how to analyze a bond account, the method 
of determining the bonds t% be eliminated was discussed and, for the 
present purpose, it may be assumed that they have been segregated for 
future liquidation. 


Dr. Atkins, in conclusion, said: 

A bank whose capital funds are inadequate, perhaps largely frozen in a 
bank building and other real estate, whose local loans on the average 
and whose security portfolio has a large proportion of bonds whose suita- 
bility for either its secondary reserve or investment accounts is dubious, 
will find itself compelled to liquidate undesired securities, especially 
those whose credit position is not strong, in a way quite different from 
that employed by a bank whose capital structure is adequate and liquid, 
whose note portfolio is clean, and whose holdings of securities are high 
iu quality and liquidity. The latter bank can afford to accept and carry 
risks which would be dangerous and perhaps even fatal to the first bank. 
Unfortunately, it is usually the first described bank that will accept 
the risks and hence refuse to liquidate unsuitable securities promptly, 
whereas the second bank will get rid of unsound bonds as soon as their 
condition is discovered. In fact, the reason why the two banks find 
themselves in such different positions is due in large measure to the 
different policies which they have previously adopted and pursued. 

To summarize, the successful sale of undesired securities depends largely 
on the following procedure: 

1. Analysis of the position of the benk to ascertain its possibilities and limitations 
for carrying risks. 

2. Careful analysis of the credit factors of the individual securities to determine 
its probable future tiend. 

F 3. Careful analysis of the market for the type of bond in question to determine 
its trend. 

4. A verification of any opinion formed by checking them against the concensus 
of opinion of a group of five or six experienced bond men. 

This verification can best be made by asking three specific questions: 

a. What is the probable credit trend of the organization issuing the particular 
bond in question? 

b. What is the probable trend of the market in the near future for the particular 
type of bond of which the issue in question is a part? 

c. What ie a fair price for the bond under the given conditions ? 

5. Quick reversal «’ policy and action when it is found that the original assumption 
made in regard to ‘rc credit and market position of the security is found to be 


incorrect. 
6. The selection of a competent and conscientious broker or dealer who is expe- 
rienced with the type of bond in hand. 


And finally, the courage to order the sale and liquidate the bonds 
even at a loss, if necessary, realizing that such action is for the best 
ii:terests of the bank. 


Dr. Nadler (who is Professor of Finance, New York Uni- 
versity) said that the money market often reflects both eco- 
nomic and political conditions at home and abroad, and 
he asserted that the flooded condition of the New York 
money market is primarily the result of the unprecedented 
inflow of gold which created deposits as well as excess 
reserve balances. An official summary of his address fur- 
ther reported him as saying: 

Under ordinary circumstances a large increase in the volume of deposits 
caused by an inflow of gold or investments by the banks would bring 
in its wake a rise in commodity prices and increased business activity. 
So far, however, this has not occurred. Furthermore, it is questionable 
whether a sharp increase in commodity prices in the United States can be 
brought about through purely monetary measures. So long as the number 
of unemployed in the country is large and industry is working below 
capacity, and while there exists no shortage of basic raw materials, an 
increase in prices under the best of circumstances can be only slow and 
gradual. 

While the flooded money market, as represented by the huge excess 
reserves and the large volume of deposits, does not constitute a menace 
at the present time, it may become one if for some reason or other the 
owners of the deposits should lose confidence in the currency and seek 
protection through the purchase of equities or commodities. 

The stimulation is further aggravated at present because of the limited 
powers of the Board of Governors of the Federal Reserve System over the 
money market. Through the raising of the reserve requirements to the 
limit permitted by law, the Board could absorb only $800,000,000 of 
excess reserve balances, thereby still leaving over $3,000,000,000. Resort 
to open market operations by the Federal Open Market Committee under 
present conditions is not feasible. Since an outflow of gold from the 
United States on a major scale is not to be expected, and since a further 
purchase of Government securities by the banks may be anticipated, the 
question of better control over the money market should be carefully 
studied by the financial community as well as by the Congress. 


Mr. Irwin, who also addressed the meeting, is Assistant 
Educational Director of the American Institute of Bank- 
ing. The April meeting was held on April 17, not April 9 
as inadvertently stated in our issue of April 22. 

——_ 


Banking Outlook as Bright Now as It Ever Was, 
According to Dr. Marcus N. Nadler—Tells Bank 
Auditors and Comptrollers Banks Are Still “Hub 
of Commercial and Industrial Wheel’’—Comments 
on Growing Government Competition 

Despite the changes of recent years, the outlook for the 
banking business is as bright today as it ever was, Dr. 

Marcus N. Nadler, Professor of Finance at New York Uni- 

versity, said on May 12 at the eastern regional conference 

of the National Association of Bank Auditors and Comp- 
trollers in New York City. “Banking,” he said, is still “the 
hub of the industrial and commercial wheel, and will con- 
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tinue to be so.” Earlier in his remarks Dr. Nadler stated 
that “banks, as well as other financial institutions, are 
handmaidens to industry and trade, established for the 
purpose of financing and facilitating production and dis- 
tribution.” He likewise said: “Changes in business meth- 
ods are therefore bound to cause modification in the opera- 
tions of financial institutions,” and he declared that “the 
greatest danger to the banking business arises not from 
changed conditions but rather from the defeatist attitude 
adopted by many leaders in the profession.” In duscussing 
changes in bank operations, he said that the decline in 
commercial loans is a permanent tendency. He said, in 
part: ; 

In the past the Federal as well as the State governments concerned 
themselves primarily with the regulation and supervision of banking. 
With minor exceptions, such as the Federal Farm Loan banks, there were 
few Government ins‘itutions which operated in competition with com- 
mercial and savings banks. During the past few years, however, an 
important change has taken place in this respect. The Government has 
established a number of agencies engaged in the granting of short-term, 
as well as long-term, credit. As far as the farmer is concerned, practically 
all his credit needs can be met by governmental agencies. The Recon- 
struction Finance Corporation is financing many transactions which 
otherwise would have been financed by private banking institutions. 
Furthermore, at the present time there is agitation throughout the land 
to increase still more the lending activities of the Government. For 
example, bills have been introduced in Congress to establish industrial 
mortgage banks, which would make further heavy inroads into the 
buciness activity of the private banks. 

Although the banks are eager to make loans, and many banking institu- 
tions in order to stimulate business are even engaging in transactions 
formerly considered undesirable, such as consumers’ financing and capital 
loans, the cry is still heard that the banks are refusing to do their share 
in the drive for recovery. Unjustified as this accusation against the 
banks is, it has nevertheless found credence among many people in the 
United States. The result is that on the whole there is no opposition 
to the enlargement of banking facilities by the Government. 

Prior to the 1930’s banks concerned themselves, or at least claimed to 
concern themselves, primarily with financing self-liquidating transactions. 
The buying of instalment paper and the granting of personal and capital 
lcans cannot be considered as financing self-liquidating transactions. 

If carefully handled, there is no reason why the new type of loans 
should not prove profitable to the banks and thus open up new and safe 
outlet for their funds. Any institution engaged in such transactions 
must realize, however, that the approach to such loans must be entirely 
Cifferent from the procedure followed in financing self-liquidating trans- 
actions. The test of this new policy will come when business activity 
again turns sharply downward and debtors are unable to meet their 
payments. In the meantime, however, methods of acquiring new types 
of earning assets are being evolved. 

During recent years the Government’s control over banks has increased 
tiemendously. In fact, one may say that the Government, through its 
various agencies, such as the Board of Governors of the Federal Reserve 
System und the Treasury Department, has complete control over the 
money market and exercises a greater control over the financial inetitu- 
tions than in any other democratic country. 

Other proposals in the direction of stricter control often made include 
the institution of the 100% reserve banking system and nationalization 
of the Federal Reserve banks. In some circles voices are being raised to 
nationalize all the credit facilities of the country. Those who advocate 
this new type of legislation labor under the delusion that the price level 
can be maintained on an even keel and the swings of the business cycle 
fiattened out through proper monetary measures. These people apparently 
fail to realize that money and credit is only one element in the complex 
picture of the national economy and that many other economic, social and 
pclitical forces are perhaps of even greater significance than the supply 
of credit or its cost. 

In spite of the great changes that bave occurred in the field of com- 
mercial banking during the past few years, and in spite of the fact that 
competition and the pressure for earnings are greater today than perhaps 
ever before, the outlook for banking is as bright as it ever was. Banking 
is still the hub of the industrial and commercial wheel, and will continue 
to be so. New times require new methods, and the sooner the adaptation 
to the changed conditions takes place the sooner will the banks overcome 
their present difficulties and continue to play their traditional role of an 
efficient economic servant of the Nation. 

The greatest danger to the banking business arises not from changed 
ecrditions but rather from the defeatist attitude adopted by many leaders 
in the profession. Many of them are saying: ‘“‘What’s the use? Sooner 
or later we will be nationalized and there is no point therefore in continu- 
ing to fight a losing battle.”’” This attitude, in my opinion, is wrong. 

No one in the United States who fully understands the functions per- 
formed by a bank really advocates the nationalization of the banking 
system. The best way to combat this demand, heard in certain circles, is 
to educate the public as to what a bank is, what it can do, and what 
its role in the economic system can and should be. 

The banks have played an important part in the building up of the 
ccuntry. To a large extent the activities were dominated by the economic 
development of the country. In periods of rapid growth, in periods of 
great speculative activity, it was to be expected that the bankers would 
have the same attitude as the leaders of industry and trade. 


-— 
—_ 
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North Carolina Investment Bankers and State Banking 
Officials Act to Cooperate Through Independent 
Committee on Information as to Local Unit Fi- 
nances—Step Taken at Convention of North 
Carolina Bankers’ Association 

An innovation in the relationship between State banking 
officials and investment bankers was one outcome of the 
annual meeting of the North Carolina State Bankers As- 


sociation at Pinehurst on May 9 and May 10. An inde-. 


ndent committee, elected by the investment bankers, will 
in future undertake to collect and analyze exhaustive in- 
formation on all local unit finances. This detailed data will 
be made available to Gurney P. Hood, State Bankers 
Commissioner, for distribution to banks. As to this we are 
further advised: 
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This move marks the second step forward of North Carolina in ensuring 
to banks the availability of adequate information on municipal credit. In 
1933 a Local Government Commission was created, one of its important 
functions being to act as clearing house for fiscal facts on all political sub- 
divisions. While this Commission has completely fulfilled the expectations 
of its sponsors, it is the exceptional rather than the average county, city or 
town which advances information of so exhaustive a nature as to include, 
for example, trend of economic resources and quality cf city management. 

It is now intended that the investment bankers’ committee will make 
available to Commissioner Hood's Department all facts bearing upon 
current condition and outlook, necessary to a sound appraisal of the at- 
tractiveness, for purchase, of any municipal bond. 

The mutual advantage of this cooperation is obvious. The Banking 
Department will have a vast reservoir of facts and surveys to draw upon. 
The investment bankers wil] have the assurance that when a bank presents a 
prospective bond purchase to the Department, for comment, there will be 
no danger of decisions being arrived at on a basis of inadeavate or out-of-date 
information. 


The investment bankers eiected R. C. Kirchofer of 
Kirchofer & Arnold, Inc., Raleigh, as Chairman of their 
group and executive committee. Thomas C. Darst of Oscar 

urnett & Co., of Greensboro was elected Vice-Chairman of 
the Committee. Other committeemen are J. T. Warmath 
of Equitable Securities Corp. of Greensboro, MeDaniel 
Lewis of Lewis & Hall of Greensboro, and Murray Atkins of 
R. 8. Diekson & Co., of Charlotte. 

An address by Preston Delano, Comptroller of the Cur- 
rency, was a feature of the convention, and reference to his 
remarks is made in another item in this issue. Gov. Hoey 
of North Carolina also addressed the convention, as did 
Robert H. Hanes, President of the Wachovia Bank & 
Trust Co. and others. 


in 
— 


Speakers See ‘Deficit Spending’’ Threatening Nation’s 
Financial Structure—Warn of Impending Infla- 
tion—Dr. Neil Carothers and Senators Townsend 
and King Address Dinner of National Economy 
League 

Continued “deficit spending” and failure to balance the 
Federal budget will bring financial disaster to the country 
and may threaten inflation, according to speakers on 
May 16 at a dinner of the National Economy League in 
New York City. Five hundred business and financial lead- 
ers attended the dinner, which celebrated the seventh anni- 
versary of the League. 

Dr. Neil Carothers, Dean of the School of Business Ad- 
ministration of Lehigh University, said that the Nation was 
proceeding along “the primrose path of financial disaster,” 
and pointed out that the budget bas been unbalanced for 
nine years, While the Federal debt exceeds $40,000,000,000. 
He said that the present Administration has spent $200 a 
second for the past six years, with “billions poured into the 
bottomless pits of waste.” He continued: 

The nations which have achieved recovery earliest and maintained 
recovery best started out by balancing their budgets. We have spent 
$40,000,000,000 to prove the unsoundness of a theory that was known 
to be unsound before the time of Christ. We have saddled a new debt 
of $20,000,000,000 on the American people, and not one single national 
problem has been solved. Name the great problems that faced the 
country in 1933—depression, unemployment, relief, agriculture, labor rela- 
tions, currency, banking, the railroads, the utilities. Not one of them 
has been solved. Most of them are graver problems than they were when 
the spending program was started. There are thoughtful men who foresee 
ahead the certain coming of Government bankruptcy. There are others 
who foresee a disastrous and destructive inflation. I do not agree with 
these gloomy predictions. We are a tough Nation, and we can take it. 

The error in the theory is fundamental. When our economic system 
breaks down in depression there is a tragic falling off of private invest- 
ment, production, consumption, and national income. When the poisons 
of depression have been wiped out, recovery comes through a revival of 
investment and production. No government can raise enough money to 
make up for this falling off in private enterprise, either by taxes or by 
borrowing. And taxes discourage more enterprise than the money raised 
by taxes can start. It is as simple as that. So far as my available 
figures show, the two countries which have had the largest deficits 
during the depression have had the poorest recovery. They are France 
and the United States. 

Where are we now? We are in the ninth year of depression. We are 
spending more this year than any other. We have been balancing the 
Ludget over the radio for six years, and we are farther away from a 
balanced budget than when we started. Every 10 workers in the country 
are supporting not only themselves but also one Government employee. 
We have even reached that point where American wage earners, struggling 
with depression and low wages, are taxed on every dollar of their weekly 
pay, and the money, supposedly going into a fund for their old age 
pensions, is being spent by the National Government. Let me quote you a 
statement: . “Taxes are paid in the sweat of every man who labors.” 
This statement was made by the President of the United States. 

But there are three consequences of the spending program which are 
definite and concrete and certain. One has to do with war. Strange 
and sinister forces are loose in the world today. The shadows of hate and 
revolution and war loom over all nations. We all pray that this Nation 
may not become involved in war. But if we should, we would enter that 
war weaker for the squandering policy. We should enter that war saddled 
already with a $41,000,000,000 debt. The billions we would desperately 
need have already gone down into bottomless sink-holes. It is not a 
pretty thought. 

A second consequence has to do with our social integrity. The bonus 
and subsidy and Lady Bountiful policies of government are sapping at 
the foundations of our social and political organization. We are building 
up great groups of hangers-on and parasites and subsidy hunters battening 
at the public expense. They are militant and menacing. It is a social 
fact that once a subsidy is granted the beneficiaries come to regard it 
as a right. Look at the subsidies granted by the present Administration. 
Not one has been discontinued. We appear to face a future in which we 
shall have permanent subsidies to the ex-soldiers, to the unemployed, to 
those one-time sturdy and independent and self-supporting citizens th 
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farmers. There does not seem to be a prospect even of ending that 
indefensible and dangerous subsidy to the silver corporations, despite all 
of Senator Townsend’s heroic efforts. And more and more our Government 
tends to yield to threats of these groups. 

A third consequence has to do with the continuance of depression. 
Recovery from depression comes in only one way. Recovery comes when 
private enterprise and private investment revive. It does not come and 
it cannot come until private investment and private industry do revive. 
The one essential to this revival is confidence in the future. Taxes are a 
dead weight on enterprise. About 3%% of the gross value of manu- 
factured products of every industry in America on the average is now 
taken by taxes. This is only the initial burden. In the process of 
manufacture and distribution this initial tax is multiplied again and 
again. The notion that you can encourage recovery by taxing a starving 
business and pouring the money into some unproductive public works 
reminds me of a statement by the famous Dean Swift about an English 
statesman, that he had spent five years upon a project to extract sun- 
beams from cucumbers, with a view to warming and lighting the world. 


Senator John G. Townsend Jr. of Delaware said that 
the present type of deficit spending results in a real infla- 
tion. He mentioned that the Government sells its bonds 
and notes to the banks, which in turn create deposit credit 
against which the Government draws to meet its expenses. 
“This process,” Senator Townsend said, “I call ‘greenback 
deposits.’ It cannot be called anything but inflationary.” 
He added, in part: 

The dangers of Government control of the central banking system are 
sclf-apparent. It means that the chief borrower controls the chief lender. 
Already our Government exercises a powerful influence on the policy of 
the Federal Reserve System. Any further increase in the Federal Govern- 
ment’s voice in purely central banking functions should be deplored. 
This country needs a clearer monetary and credit policy. This is the 
main reason why I have introduced Senate Concurrent Resolution No. 11. 

If the time ever comes when our Government takes over the banking 
system to continue deficit financing, we are headed for disastrous infla- 
tion. That is exactly the procedure followed in Germany, France, and 
other countries in the early post-war years. 

lf we add to this the acceleration which would result from devaluation 
of our metal and the issuing of greenbacks against it—the experience of 
Europe would soon be paralleled. 

The savings of our people would be completely wiped out. The 
millions of home owners, including those financed by the Government, 
would lose their homes. The States require trustees, insurance com- 
panies, and savings banks to invest in the very securities which would 
be wiped out by inflation. The surplus income of our insurance com- 
pavies would be inadequate to meet their obligations, if the surplus were 
not entirely wiped out. The endowments of our colleges and universities, 
which are variously estimated at about $1,500,000,000, would be wiped 
out; or, if not, certainly their income would be so inadequate to meet 
their needs that many would be unable to carry on in any satisfactory 
manner. Wages will not follow the rising prices, so that even the persons 
employed would be unable to get many of the necessities of life. ‘ 

That this is possible can well be seen from the experience in Europe 
following the war. In France, four-fifths of the savings of the thrifty 
was wiped out. In Austria and Germany, such savings were entirely 
wiped out. Unemployment and business failures were widespread. Intense 
suffering followed. 

If and when inflation gathers momentum, the groups who will suffer 
most will be those on fixed incomes and wage earners. 

Nearly 100 years ago Daniel Webster wrote: 

“The very man of all others who has the deepest interest in a sound 
currency and who suffers most by mischievous legislation in money matters 
is the man who earns his daily bread by his daily toil.” 

The economic planners notwithstanding, nothing base since occurred to 
alter this fact. 

We cannot escape some degree of inflation after nine years of deficits, 
but the worst effects still can be avoided by the definite assurance of an 
attempt to balance the budget, and reduced expenditures for the future, 
with a balanced budget eventually. 


We also quote from other addresses as given in the New 
York “Times” of May 17: 

Senator William H. King of Utah said he was not so optimistic about 
the future as the previous speakers. 

“I do not agree that we are not on the road to inflation,” he said. 
“I say inflation is here now and in exaggerated form is just around the 
corner and on the way to a Socialist regime” 

He declared pressure groups were forcing the Federal Government 
farther and farther into the realm of private enterprise and along the 
read to socialism. 

“They want the schools taken over by the Federal Government,” he 
said, “and when the schools are taken over your children will be indoc- 
trinated with socialism.” 

Senator King said he saw no aroused public opinion against Govern- 
ment spending or against the socialistic trend. Eighty to 90% of the 
letters he receives, he explained, demand larger and larger Federal appro- 
priations and intrusion of the Government into other activities. 

Granville Clark, one of the founders of the League, said that after 
nine years of deficits and increased national debt there seemed to be no 
plan to halt expenditures. The Executive, Congress and business have 
failed to try to balance the budget, he said, and while the general public, 
in the Gallup surveys, shows a desire to reduce expenses, it lacks 
leadership. 

“They drift and cannot enforce their will,” he said. 

Mr. Clark offered as a solution a combination of increased taxation and 
substantial decrease in Government spending. 


a 


Winthrop W. Aldrich Says Totalitarian Nations Must 
Trade with Democracies or Resort to Military 
Conquest—Declares Germany and Italy Must In- 
crease Their Commerce 

Totalitarian nations cannot long exist without trading 
with the democratic countries, Winthrop W. Aldrich, Chair- 
man of the Board of Directors of the Chase National Bank 
of the City of New York, said on May 11 in a speech before 
the British Empire Chamber of Commerce at a dinner given 
in New York City in honor of Ambassador Lindsay of 

Great Britain and Robert S. Hudson, M. P., on the eve of 
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the opening of the British Pavilion at the New York 
World’s Fair. Mr. Aldrich said that both Germany and 
Italy must increase their trade with democratic countries, 
“and this means that their Governments must so conduct 
themselves as to gain the confidence of the individuai 
business men in the democracies. The only alternative 
would appear to be to attempt to increase their supplies 
of needed food and raw materials by military conquest.” 

Mr. Aldrich said, in part: 

When countries cut themselves off from one another by governmental 
action, when they erect trade barriers against one another, when they 
interrupt and restrict the transfer of funds from one to another, acute 
shortages of essential raw materials and foods are bound to appear in 
manufacturing countries and great surpluses of such raw materials and 
foods likewise develop in other countries. No country in the world today 
can be economically self-sufficient, and least of all is this possible for 
countries with dense populations whose growing economic life has long been 
based upon a large export and import trade. The importance of these 
economic factors is widely recognized. The head of the German State 
in his recent address before the Reichstag said: “The German nation 
must live. That means export or die.” In order to increase their exports 
and thereby obtain needed foods and raw materials, the autarchies in 
recent months have been entering into bilateral trade agreements which 
provide in effect for the barter of commodities between the countries that 
are parties to such agreements. It is important to remember, however, 
that these bilateral treaties are unworkable in actual fact, unless the 
surplus goods in particular categories may be disposed of in the free 
markets of the world. Moreover, the autarchies themselves are obliged 
to depend upon the free markets of the world to obtain in many cases 
the raw materials which they require to enable them to produce the 
goods which they export under these bilateral agreements. This means 
that the bilateral treaties upon which the autarchies are dependent for 
the maintenance of a large part of their foreign trade cannot themselves 
survive except against a background of free exchange markets which are 
maintained by the democracies. In order to obtain the free exchange 
which it is necessary for them to have the autarchies must sell their 
goods to the democracies or obtain credit. 

At this point there emerges a very important fact: In order to sell 
to the democracies, the governments of the authoritarian States must 
so conduct themselves that the individuals who constitute the mass of the 
traders in the democracies will be willing to purchase their goods. In 
saying this I have not in mind any sort of boycott, whether organized 
or not, but I am thinking of the fact that the individual business men 
in the democracies will not voluntarily carry on business with collectivist 
States whose course of conduct appears to them to threaten their own 
ultimate interests. Moreover, it is clear that in the case of the authori- 
tarian States the credit of every individual enterprise cannot be greater 
than that of the government itself. This means that when government 
credit goes, all industrial credit goes with it, whereas under the democra- 
cies the international credit of an individual enterprise may well be 
better than that of the government itself. This is, of course, only another 
instance of the practical difficulty of the carrying on of normal trade 
relationships between the autarchies and the democracies. 

There is no doubt that it is essential in the long run for both Germany 
aud Italy to increase their trade with the democracies, and this means, as 
I have said, that their governments must so conduct themselves as to 
gain the confidence of the individual business men in the democracies. 
The only alternative would appear to be to attempt to increase their 
supplies of needed food and raw materials by military conquest. 

—_—_————__. 


Merchants’ Association of New York Urges Reduction 
in Social Security Taxes 


Acting upon the recommendation of its Industrial Com- 
mittee, The Merchants’ Association of New York sent a 
letter on May 17 to Senator Pat Harrison, Chairman of the 
Finance Committee of the United States Senate, and to 
Representative Doughton, Chairman of the Ways and 
Means Committee, urging that, as a means of bringing about 
an expansion of business activities, the tax im under 
the old-age pension provisions of the Social Security Act be 
reduced. 

The rate of tax collected for old-age pensions is now 1% 
collected from both employers and employees, but as the 
law stands it will be increased to 114% for both employers 
and employees beginning in 1940. The Committee pointed 
out that although taxes under old-age pensions have been 
collected since 1937, monthly old-age retirement benefits 
will not be paid until 1942, and that consequently there has 
been a great accumulation of funds. It is estimated that up 
to and inelud the first half of 1939 the money collected 
for old-age pensions has been more than $966,000,000. Not 
only should the increase not be allowed to become effective, 
but the rate should be reduced, The Association maintains. 





New York State Chamber of Commerce Urges Members 
of Congress to Back Those Leading Tax Revision 
Program—R. W. Lawrence Says Action Would 
Help Restore Confidence and Incentive to Private 
Industry 

Richard W. Lawrence, President of the Chamber of Com- 
merce of the State of New York, on May 16, urged members 
of Congress to stand squarely behind those who are leading 
the fight in both houses to repeal or amend the taxes which 
are now throttling business. Hailing the announcement at- 
tributed to Senator Harrison of Mississippi that Senate would 
act to revise the tax laws to help business regardless of execu- 
tive attitude as the most encouraging news business men had 
received from Washington recently, Mr. Lawrence declared 


that such action by Congress would go far toward restoring 


confidence and incentive to private industry. 

He enumerated the undistributed profits tax, the surplus 
profits tax, the tax limiting the deductible losses of corpora- 
tions and other business-deterrent taxes as the principal 
causes of the failure of recovery. 
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Necessity of Consolidation of Government Foreign 
Service into State Department Seen by G. S. 
Messersmith 


George S. Messersmith, Assistant Secretary of State, 
addressed a meeting of capertace and importers, and members 
of the National Foreign e Council, at the India House, 
New York, on May 15 on the subject of the proposed con- 
solidation into a single foreign service of the Department of 
State of the foreign services of the me ghee | of Com- 
merce and Agriculture. James A. Farre occupied the chair. 
This consolidation plan has the support of the other De- 
partments concerned under legislation already approved by 
Congress. In his address Mr. Messersmith said that ‘‘the 
plan ponmaaten is a constructive and Jo foal atvanse towards 
greater efficiency in the reporting fi and in gene 
services suntioet to the American community.” He added: 

The reasons assigned for this consolidation plan in the Memorandum 
presented to Congress are: 

(1) that the State Department is the sole medium under international law 
and practice for the conduct of external relations; 

(2) that the present system leads to duplication and overlapping, with 
consequent loss of efficiency and much confusion as well as embarrassment 
to the State Department; 

(3) unnecessary increased cost of a multiplex system of representation in 
foreign capitals; and 

(4) that even were it feasible to transfer to the officers of the Department 
of Commerce all reporting activities in the foreign commercial and economic 
fields, the Government could not abandon even one of the 314 posts where 
it now maintains a diplomatic or consular establishment. 

The necessity for this consolidation is the changed economic background 
of international political and commercial relations; there no longer exists a 
clear line of demarcation between political and commercial reporting. This 
gives rise to overlapping and to the constant danger of interference with the 
functions of the State Department in its foreign relations. 

International relations have become so involved with political, economic 
and commercial problems, that the State Department views as utterly im- 
possible the attempt to segregate and delimit the duties of representatives 
of other departments and agencies attached to the diplomatic missions, in a 
form to prevent interference in strictly political questions. 


Commenting on the proposed plan, Mr. Farrell said, 
“that any plan which gives Lypomeres of strengthening the 
foreign commercial services of the nation and of enabling 
Foreign Service officers to aid more effectively the efforts 
of American exporters to keep the channels of trade open, 
will be weleomed by those ~ are engaged in this trade.’ 


- 


More Foreign Buildings Are Dedicated at New York 
World’s Fair—Formal Openings of Pavilions of 
Great Britain, Ireland, Puerto Rico and Lithuania 


Are Marked by Ceremonies—Russian Pavilion Also 
Dedicated 


Several additional foreign Nations this week held formal 
ceremonies marking the dedication of their pavilions at the 
New York World’s Fair 1939. Included were the buildings of 
Great Britain Ireland, Puerto Rico and Soviet Russia. The 
dedication of other foreign pavilions was noted in the ‘‘Chron- 
icle” of May 13, pages 2834-35. 

Sir Ronald Lindsay, British Ambassador to the United 
States, hailed the common desire of this country and the 
British Empire for peace, in an address dedicating the im- 
posing British pavilion on May 12. In a summary of the 
proceedings, the New York “Herald Tribune” of May 13 
said in part: 

Sir Ronald, in dedicating the British Pavilion, said that the people of the 
United States and England had much in common—including a devout desire 
for democracy and peace. 

“In the words of our dedication tablet,’’ he said, ‘‘ ‘The British Pavilion 
is dedicated to the lasting peace and friendship between the peoples of the 
United States of America and the British Empire.’ Ladies and gentlemen, 
it gives me great pleasure to declare the pavilions of Great Britain, the Com- 
monweaith of Australia, the Dominion of New Zealand and the British 
Colonial Empire officially open.’’ 

Mr. Flynn, who was among the speakers at the ceremony, referred to the 
Magna Carta, which is on display in the main pavilion of the British Build- 
ing. He said: 

*“*You have brought with you the Magna Carta to the wonder and delight 
of all Americans. It 1s as fresh as today’s newspaper, a simple command 
from a people to their ruler. On the surface it tells what he must do, but 
underneath its words one hears today the sound of countless millions of 
voices—the voices of men and women in all lands echoing ‘All men are equal 
before the law.’”’ 

After reviewing platoons of United States soldiers, marines and blue- 
jackets in the Court of Peace, Sir Ronald and his party had luncheon in the 
British Pavilion. Among those in his party were Goeffrey Haggard, British 
Consul General in New York, and Mrs. Haggard; Sir Owen Chalkley, At- 
tache at the British Embassy in Washington, and Lady Chalkley; Mrs. 
James Roosevelt, mother of the President; Douglas Fairbanks and his wife, 
the former Lady Ashley, and R. 8. Hudson, Minister for the British De- 
partment of Overseas Trade. 


A silver-gilt rosewater bowl was presented to R. C. 
Hudson, British Minister of Overseas Trade by Mayor 
LaGuardia. 

Saen T. O’Kelly, Deputy Chief of the Irish Home Govern- 
ment, presided at the opening of the Irish pavilion on May 13. 
Other speakers included Mayor PF et omy Grover Whalen 
and Federal Commissioner Edward J. Flynn. In describing 
the speeches, the New York ““Times”’ of May 14 said: 

There was the Irish Minister to Washington, Robert Brennan. to tell 
then that when he first came to America five years ago he thought an esti- 
mate of 20,000,000 Irishmen in America was an exaggeration, but he was 


inclined to believe there were at least 100,000,000 who would claim Ireland 
as their mother country. . .. 

Mr. O'Kelly, as he spoke, stood in the black, marble-lined niche at one 
end of the hall, behind him a heroic statue of one of the ancient Gaelic war- 
riors of whom it was said, until recently, that they had won the battles of 
every country except their own. 
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It was a proud day for Ireland, he said, when she could accept an invita™ 
tion to participate in a World’s Fair and ‘“‘show by our presence here that 
Ireland is prepared to take her place in the World of Tomorrow and play 
her part with other nations of the earth in making that world a better 


With her new industries scattered through the countryside and not con- 
gregated in great cities, he said, Ireland hoped soon to overcome the un- 
favorable trade balance so long existing with the United States. Not by 
buying more from us, he continued, but by selling more. 

“There is one balance between our two countries that needs no readjust- 
ment,” hesaid. ‘True it is that Ireland has given of her best, in muscle and 
brain and things of the spirit, to the building up of this great country; but 
in doing so, our race has created here a bloodtie between the two peoples and 
has stored up unlimited resources of friendship and cooperation upon which 
we in Ireland have drawn liberally in the past and upon which we shall 

_ draw gladly and proudly in the days to come. 

“‘We have long memories in Ireland—in this respect by no means too 
long—and we cherish the remembrance of all the help, sympathy and 
active support that have been forthcoming, unstintedly and constantly, 
from the Irish in America and their fellow-citizens here of other racial 


“In facing our problems in Ireland we are sustained by the knowledge 
that there is always at our call here the most powerful body of enlightened 
public opinion in the world. 

“Today, therefore, I bear from the people of Ireland not only their 
friendly greetings to this great country and their hearty good wishes for the 
success of this Fair but an expression of gratitude for the ever-constant 
interest and support which the people of America have always given us and 
for which, I know, we shall never look in vain "’ 


Governor Blanton Winship of Puerto Rico, in an address 
telephoned from San Juan on May 13 dedicating the Puerto 
Rican pavilion at the Fair, said that the decision to strengthen 
Puerto Rico as part of the eastern defense line of the United 
States is an admirable one. We _ further in this con- 
nection from the “Times” of May 14: 


Governor Winship spoke in a two-way conversation with Grover A. 
Whalen, President of the Fair Corporation, for ceremonies in the patio of 
the Puerto Rican building, his voice being amplified for a small gathering, 
including Major Gen. Dennis E. Nolan, retired, who is Director of States 
participation in the Fair. 

*‘Nothing in my five years here has given me greater pleasure than the 
decision to strengthen our country’s defenses by the construction of an air 
and submarine base at San Juan,’’ Governor Winship said. 

“Our nation and others to the South present a powerful front against 
foreign aggression. Puerto Rico is the keystone of our eastern defense line 
and the development of an air and submarine base here will strengthen our 
defense greatly .’’ 

Praises Leahy Appointment 

Governor Winship praised the appointment of Admiral William D. 
Leahy, Chief of Naval Operations, to succeed him. Admiral Leahy’s 
appointment was announced Friday, when President Roosevelt said he 
would send Admiral Leahy’s nomination to the Senate soon. 

The fact that Puerto Rico is to be an important defense outpost was con- 
sidered a reason for the appointment of Admiral Leahy. The Navy has 
been authorized to spend $9,000,000 to build an air and submarine base in 
San Juan harbor, while shore improvements will be undertaken by the Army. 

Governor Winship, in his brief address, also extended greetings on behalf 
of the Puerto Rican people to the Fair and an invitation to his listeners to 
visit Puerto Rico, which he called an ‘‘island of enchantment."’ 

Mr. Whalen told Governor Winship that if he were in the Puerto Rican 
building he would think he was actually in San Juan. The exhibit, Mr. 
Whalen said, had all the charm of Puerto Rico and emphasized the life and 
culture of its people. 

Puerto Rican Opens Ceremony 

The exercises were opened by Eduardo R. Gonzalez, Commissioner 
Genera! for Puerto Rico to the Fair. The people of Puerto Rico, he said 
were grateful for the opportunity the Fair gave to acquaint Americans with 
a knowledge of his country. 


The Lithuanian pavilion was dedicated on May 14 in 
exercises at which speakers voiced Lithuania’s desire for 
peace and stressed her traditional friendship with the United 
States. In a description of these ceremonies, the ‘Times”’ of 
May 13 said: 

Povilas Zadeikis, Lithuanian Minister to the United States, formally 
opened the exhibit before several hundred Lithuanian-Americans. 

In addition to the Lithuanian Minister, speakers were Miss Madelaine 
Avietenaite, Lithuanian Commissioner General to the Fair and the only 
woman commissioner among the foreign participants; Jonas Budrys, Lithu- 
anian Consul General at New York; Joseph B. Lauck, Chairman of the 
Lithuanian Committee; Edward J. Flynn, Federal Commissioner, and 
Grover A. Whalen, President of the Fair Corporation. 

M. Zadeikis, in his dedicatory address, pointed out that his country 
while still under German military occupation had proclaimed her inde- 
pendence in Vilna on Feb. 16, 1918, nine months before the World War 
armistice was signed. 


The Russian pavilion at the New York World’s Fair was 
dedicated and officially opened on May 18 with an address 
by Constantine Oumansky, newly appointed Ambassador to 
the United States. Mr. Oumansky made this ceremony the 
oceasion for a speech on the aye policy of his country. 
He asserted that Soviet Russia advocated world peace but 
that it had a powerful army to defend its frontiers against 
any aggression. “The Soviet people are not impressed by 
threats,”” the Ambassador said, ‘and neither are they beg- 
ging for alliances.”” Other speakers included on the program 
were: Mayor Fiorello H. LaGuardia; Herman A. Tikhomir- 
nov, Soviet Commissioner General to the Fair, who presided; 
Vassily Bourgman, Soviet Deputy Commissioner General to 
the Fair; Grover A. Whalen, sident of the Fair Corpora- 
tion, and Edward J. Flynn, United States Commissioner 


General to the Fair. 
—- —~-- 


Spring Session of Leipzig Trade Fair Sets Attendance 
Record 

The spring session of the Leipzig Trade Fair recently con- 

cluded was the best attended in its history, the New York 

office of the Fair announced. A total of 331,256 buyers was 
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attracted from 72 countries, an increase of 27,256 over last 
ear. The foreign visitors numbered 29,925 including those 
rom the United States. The Fair comprised 9,894 exhibits 
of every conceivable art and industrial product, including 
557 from 32 foreign countries. The exhibits showed a gain 
of 383 over, last year and an increase of 54% over 1933. 


- 
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Most of Nation’s Coal Mines Reopen, as Operators 
Accept ‘“‘Union Shop’”’ Proposal—Settlement Is 
Considered Victory for U. M. W. A.—National 
Guard Preserves der in Harlan County, Ky., 
Where Small Group of Mines Operates with Non- 
Union Labor 

Only a small group of bituminous coal nfines in Harlan 

County, Ky., were still closed late this week because of re- 

fusal of the pecans to sign a “union-shop” contract with 

the United Mine Workers of America, an affiliate of the 

Congress of Industrial Organizations. Plans for the settle- 

ment of the protracted soft coal strike were noted in the 

“Chronicle” of May 13, page 2833. Most of the operators, 

except a Southern group, accepted the terms of this agree- 

ment, and resumed operations in their mines on May 15. 

Some of the Kentucky operators —s their mines closed for 

the first few days of this week and then reopened them to 

non-union labor, which was protected from possible violence 
at the hands of U. M. W. A. pickets by National Guardsmen, 
who were called out by Governor Chandler, of Kentucky. 

On May 17, however, Southern Appalachian coal operators 

signed an agreement with U. M. W. A., leaving only a com- 

parative few operators who still refused to accept the “union 
shop” agreement. Indicating that internal dissension among 

a. soft coal operators forced another postponement 

on ay 12 in the formal ratification of a union shop contract 

with the United Mine Workers, the New York “Journal of 

Commerce” of May 13 added, in part: 

The fa‘iure of the joint Appalachian conference, bargaining unit for 340,- 
000 miners and 2,000 operators, left the nation-wide suspension of bitumin- 
ous mining stili a matter of record. The backbone of the shutdown aiready 
had been broken, however, by a back-to-word movement in outlying States 
under union contract and the agreement of a majority of Eastern operators 
to accept the union shop principle. 


Seek to Persuade Dissenters 

In a two-hour executive session at the Biltmore last night the subcom- 
mittee which drafted the proposed contract reported to the full conference. 
Then adjournment was taken until 10 A. M. today to give the majority 
time to try to swing the dissenters into line. 

Dr. John R. Steelman, chief of the Department of Labor's conciliation 
service, announced at the close of the meeting that the situation was un- 
changed. He had been standing by a previous assertion that as far as the 
public was concerned the shutdown was over. 


In reporting that 15 associations of operators in the North 
and South, representing 80% of the coal production in the 
Appalachian district, signed contracts restricting employment 
to members of Mr. Lewis’s union at a meeting in the Hotel 
Biltmore, New York, on May 13, the New York “Times” of 
May 14 noted that Kentucky National Guardsmen were 
ordered to mobilize in Harlan County on May 14 after six 
associations of Southern soft coal operators had refused to 
sign a “union shop” agreement with the United Mine Work- 
ers, headed by Mr. Lewis. From the “Times” of May 14 
we also quote: 

The formal ratification of the new two-year agreement by the employers 
of 260,000 bituminous miners will make possible the reopening of 3,000 Ap- 
palachian mines tomorrow and insures replenishment of fuel reserves that 
were reaching the vanishing points after 45 days of idieness in the coal fields. 
The operators who withdrew from the Appalachian Joint Wage Conference 
because of their opposition to the union shop employ between 50,000 and 
70,000 men. 


Harlan County Situation Grave 


Little difficulty was anticipated by officials of the C. I. O. union in sign- 
ing up most of the dissident mine owners, but they made no effort to minim- 
ize the gravity of the situation in Harlan County, long known for the bloodi- 
ness of its disputes between miners and operators. 

Warning that miners could not be ‘‘shot back”’ into the mines, Mr. Lewis 
asserted at the Biltmore conference that ‘‘sound pubiic po.icy’’ required that 
the mines that did not sign remain closed. In Frankfort, Ky., Governor 
A. B. Chandler retorted that ‘‘no one can tell our people to work or not to 
work and no one can come into this State and cause trouble.”’ He instructed 
Adjt. Gen. E, Lee McClain to send 557 National Guardsmen into Harlan 
County today to protect miners returning to work. 

As representative of the Federal Government, Dr. John R. Steelman, 
chief of the United States Conciliation Service, served notice upon the 
Southern bolters at the Biltmore that ‘‘the time has passed when we expect 
the settlement of labor disputes by fighting or by warfare."" He appealed 
to the dissenting operators to continue negotiations with the union in an 
effort to reach a peaceful settlement. 

Pressure from a majority of the operators in the Appalachian conference, 
backed by the union and the Federa: mediator, already had brought a break 
in the opposition of the “‘soiid South."" Whea a roli-call was taken on con- 
currence in the new agreement, the only dis ent came from representatives 
of Big Sandy-Elkhorn Coal Operators Association, Kentucky; Hazard Coal 
Operators Association, Kentucky; Kanawha Coal Operators Association, 
West Virginia; Southern Appalachian Coal Operators Association, Ten- 
nessee, and Southwestern Virginia; Virginia Coal Operators Association and 
Harlan County. 

The settlement was powers 
victory for John L. Lewis an 
achieved all its major demands. 


interpreted as a complete 
the U. M. W. A., which 


In United Press advices of May 16 from Harlan, Ky., it 


was stated: 
Rioting and bloodshed may occur in the strike torn coal fields of Harlan 
County at any moment, officials of the U. M. W. A warned President Roose- 
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velt late today in a méssage demanding that National Guardsmen be with- 
drawn from the county. 

The disaffection in Harlan spread to a detachment of guardsmen who were 
disbanded and sent home. They were stationed at the Harlan Central Coal 
Co. at Totz. General Carter said that discipline of the unit had not been 
satisfactory, and, because Totz is regarded as a likely trouble center, it was 
decided to send replacements. The guards allegedly permitted mass 
picketing. 

Elsewhere guard control seemed strengthened. Watch over the roads 
was maintained rigidly and even newspapermen had difficulty getting about. 

Few trouble centers existed, however. There were a few fist fights here 
and there and Carter said there were ‘‘threatening attitudes’’ in some locali- 
ties. But there was an absence of the bloody strife that has characterized 
disturbances in the past. 

The telegram, copies of which were sent to United States Attorney- 
General Frank Murphy and Senators Alben W. Barkiey and M. M. Logan 
of Kentucky, was signed by William Turnblazer, district president, and 
George J. Titler, district secretary-treasurer of the mine union. 

‘In beha'f of our peop'e,”’ it said, ‘‘I am appea'ing to you as our President 
and great humanitarian that steps be taken immediate'y to relieve this 
situation and protection be afforded the 15,000 coal miners, their wives and 
families, and the rights and civil liberties of these peop'e be preserved.” 

The message warned that the situation “‘is so tense that if the militia and 
guards assisting them (the coal operators’ guards) continue to carry on, riot 
and bioodshed wi.! occur.” F 

In Washington Mr. Roosevelt said that he had not yet received the te:e- 
gram and, when asked at his bi-weekly press conference whether he would 
intervene, said no. : 

Asked what he thought about the use of National Guardsmen in Harlan, 
he rejoined that that was a matter for Governor A. B. Chandler to decide. 


From its Washington bureau, May 17, the Philadelphia 
“Inquirer” had the following to say, in part: 

The White House announced that President Roosevelt had referred to the 
Department of Justice an appeal by the U. M. W. for Federai intervention 
to end the patrolling of the mines by the Kentucky National Guard. 

Stepehn T. Early, a White House secretary, added that the White House 
felt that the Federal Government was powerless to act, that Federal inter- 
vention would be possible only if Gov. A. B. (Happy) Chandler or the Ken- 
tucky Legislature declared the situation out of hand and asked for Federa: 
assistance. 

Harlan (Ky.) United Press accounts on May 18 stated: 

Brig.-Gen. E,lerbe Carter, commanding 1,200 National Guardsmen in 
Harlan County's strife-torn coa: fieids, tonight ordered the arrest of seven 
pickets whom he charged were responsible for disorders which resulted in 
the closing of a mine at Totz, Ky. y 

Generai Carter aiso announced that picketing would not be allowed in 
the future at Totz, where union pickets and guardsmen were reported to 
have exchanged gunfire. 

The following Associated Press advices are from Knox- 
ville, Tenn., May 17: 

Southern Appalachian coal operators signed today a union shop contract 
with the U. M. W. 

The announcement was made jointly by L. C. Gunter, president of the 
operators’ association, and William Turnblazer, president of District 19, 
U. M. W. Mr. Gunter said the decision to sign was ‘practically unani- 
mous’’ among the approximately thirty operators attending the meeting. 

The agreement affects more than 20 mines and approximately 5,500 
miners in Tennessee and Kentucky. Mr. Gunter said the mines would be 
re-opened for work immediately. 

The southern Appalachian operators had deciined to go along with north- 
ern Appalachian operators when the latter signed a similar contract with 


the union last week. 
—_——@-——__—— 
New York State Exhibit at New York World’s Fair 
Shows Insurance Progress 

The New York State Insurance Department’s exhibit at 
the New York World’s Fair depicts the functions and scope 
of New York insurance supervision. Tne central feature is 
a decorative panel showing the Albany State Office Building 


in a field of 102 illuminated transparencies of insurance com- 


pany emblems. Other features include a map and charts 
graphically displaying the significance of the business ef out 
of State companies done in New York State, the growth of 
the insurance business, and the Insurance Departments’ 
activities in general. The space devoted to the exhibit is 
located on the second floor promenade at the New York 

State Building which is the amphitheatre erected as a per- 

manent park improvement in the amusement area and used 

to house the State exhibits. The Department in its announce- 
ment states: 

More than 400 insurance organizations are represented by the colorful 
emblems present in the decorative panel. They exemplify every type 
of protection from the most generally known forms, such as life insurance, 
to the less familiar but very important forms protecting such undertakings 
as the preparation of the exhibits in the World's Fair itself. The illuminated 
transparencies represent domestic companies directly subject to New York 
supervision and having assets aggregating more than $13,000,000,000. 
The combined assets of all insurance companies authorized to do business 
in New York State and hence required to meet New York standards exceeds 
$27 ,000,000,000. 

—~»—————— 

Retention of Pavilion of Czechoslovakia at New York 
World’s Fair Symbolizes That Nation’s Determina- 
tion to Regain Freedom, According to Its Minister 
to United States, Col. Hurban 

In an address broadcast from Washington on May 7, 
Col. Vladimir 8. Hurban, Czechoslovak Minister to the 
United States, declared that the maintenance of his coun- 
try’s pavilion at the New York World’s Fair symbolizes 
Czechoslovakia’s determination to regain her freedom from 
Germany. 

His address, it was noted in the New York “Times,” was 
sponsored by the committee, organized under the auspices 
of Mayor LaGuardia and headed by Dr. John H. Finley, 
that is helping to complete the Czechoslovak building and 
exhibits. Recalling that more than $600,000 had been spent 
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on the pavilion and its projected contents before March 15, 
when German troops began to occupy Czechoslovakia, Col. 
Hurban cited the subsequent attempt of German authorities 
to prevent the Czechoslovak exhibit, and, according to the 
“Times,” he continued: 

When you visit the Fair you will see two flags flying over the 
Czechoslovak pavilion—the Stars and Stripes and our national flag—the 
laiter at half mast as a sign of mourning for the liberty which was 
temporarily lost to us. 


With regard to the determination of his country to regain 
its liberty, the same paper reported Col. Hurban as saying: 

We do not delude ourselves that it wili not be a very difficult task. 
But during past centuries our pecple have proved that, no matter what 
pressure is applied against them, their vitality and ability to rise again 
has never been weakened. The only possible consequence of the methods 
ued by Germany against us will be the rise of national consciousness, 
the stiffening of passive resistance which will naturally develop into an 
active resistance. 

The knowledge that here in the United States and elsewhere in the 
world there are friends who have not abandoned them will strengthen 
our people at home considerably. That is the principal reason why we 
gladly accept the help of American people to finish and maintain our 
exhibits at the Fair as a member of the family of free nations. 

Dr. Finley asked Americans to help in completing the 
Czechoslovak display at the Fair. 

In the New York “Sun” of April 27 it was stated: 

Consular officials of the former Czechoslovak Republic were determined 
to carry ou as usual here in the hope their country soon would be reborn. 

The deadline for transfer of the consulate at 1440 Broadway to Ger- 
man authorities expired yesterday but Karel Hudec, acting consul general, 
said he had ignored the order and would remain at his post. 


An appeal for $35,000 in contributions to complete the 
Czechoslovak pavilion was issued by Mayor La Guardia 
and Dr. Finley on April 26. It had previously been an- 
nounced by Grover A. Whalen, President of the Fair Cor- 
poration that the exhibit would be completed despite, it 
is said, directions from the German Government that 
Czechoslovakia was not to be represented at the Fair, 


-— 
—_ 


Yugoslavia Exhibit at New York World’s Fair to Be 
Opened on May 23 


The official opening of the Yugoslavian exhibit at the 
New York World’s Fair will take place on May 23 in the 
presence of American and Yugoslav officials, it was an- 
nounced May 10 by Constantine Fotitch, Yugoslav Minister 
to the United States, acting as Commissioner General to 
the Fair. Mayor LaGuardia, Grover Whalen, President of 
the Fair Corporation, and the United States Commissioner 
Edward J. Flynn are expected to speak at the ceremony to 
several hundred prominent Americans and Yugoslavs who 
will come to the Fair from every section of the United 
States. An announcement in the matter further stated: 

According to Mr. Fotitch, Yugoslav’s exhibit at the New York World’s 
Fair is intended to show the people of America ‘‘not only the beauty and 
natural resources of the country but also the efforts of the people of 
Yugoslavia under the leadership of Prince Regent Paul to contribute their 
part towards peace and progress.” 


The Minister added: 


The exhibit will present a general view of social and economic institu- 
tions of the Kingdom of Yugoslavia, beginning with the historical organiza- 
tion of the peasants and ending with the most modern exhibits in the 
fields of social welfare, public health, sports and public education. Few 
people know that Yugoslavia has the oldest pharmacy in the world, which 
has been functioning in Dubrovnik since the early Middle Ages. A model 
of this will be shown at the Fair. 

en 
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Columbia University Summer Session to Give Course 
in “Auditing Laboratory” Beginning July 5 

Account books of firms and corporations which have 
gone into bankruptcy or liquidation will be studied in an 
“auditing laboratory” course to be given at the Columbia 
University summer session beginning July 5, it is announced 
by Professor Harry Morgan Ayres, director of the session. 
Six other courses for beginners and advanced students of 
accounting are included in the curriculum. Examination 
of records and books, the announcement said, will provide 
the “laboratory” students with interesting and complicated 
situations which, because of their character and variety, 
approximate the working conditions met with in actual 
practice. Problems taken from the experience of prac- 
titioners will indicate some of the unusual dilemmas which 
confront public accountants. It is further announced: 

Professor Thomas W. Byrnes of the Columbia University School of 
Business will be in charge of the work. Upon the completion of an 
assignment each student will discuss his results and conclusions in an 
individual conference with the instructor. The course is designed for 
teachers of accountancy, students who have had only a limited opportunity 
to examine books used by various classes of enterprises, and accountants’ 
assistants whose practice has been restricted to routine matters. 

Principles of accounting, auditing theory and practice, cost accounting, 
and second and third year accounting comprise the other courses. 


— — ~S 


Statement by Leo Eisemann Regarding Action of 
Commodity Exchange in Dropping Charges Against 
Alexander Eisemann & Co Under Commodity Ex- 
change Act—Had to Do with Trading Under 
Buchhalter Plan 

Leo Eisemann of Alexander Eisemann & Co. made the 
following statement on behalf of the firm in connection 
with the announcement of the Commodity Exchange Ad- 
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ministration that it had dropped charges of alleged viola- 
tion of the Commodity Exchange Act filed last March 
against the firm of Alexander Eisemann & Co. and Alex- 
ander Eisemann, its senior partner: 

We believe this to be an unusual instance in which the Commodity 
Exchange Administration, prior to final adjudication in respect to a 
group of respondents, has voluntarily separated certain of the respondents 
and approved dismissal on the charges against them as unjustified. This 
action vindicates our firm and supports our contention as brought out 
at the hearings that every effort had been made by our firm, acting 
solely as brokers, to inform clients of the possible risks involved in 
tracing under the so-called Buchhalter trading plan and took no part in 
promotional activities in behalf of the plan. 


Under date of May 13, Dr. J. W. T. Duvel, Chief of the 
Commodity Exchange Administration, announced that 
counsel for the Government had filed a statement with 
the Referee that he would not oppose dismissal of the 
complaint against Alexander Eisemann and Alexander 
Eisemann & Company which was issued March 10, 1939. 
The statement by the Department of Agriculture, making 
this known, said, in part: 

The statement of Government counsel, Charles W. Bucy, filed with the 
Referee in these proceedings sets forth in effect that it appeared from 
an examination of the evidence adduced at the hearing that Alexander 
Eisemann and Alexander Eisemann & Company acted as brokers in the 
transactions under consideration, taking no part in the promotional activi- 
ties mentioned in the complaint, and that the evidence adduced at the 
hearing does not justify the issuance of an order against these two 
respondents. 


Hearings in the matter were held in New York in April; 
they were conducted by Referee J. W. Bain, representing 
the Department of Agriculture. 

——p————_ 


Seamen’s Bank for Savings Commemorating 110th 
Anniversary—Second Oldest Savings Bank in New 
York City 


The Seamen’s Bank for Savings of New York City has just 
commemorated its 110th anniversary, its opening having 
occurred on May 11, 1829, when it began business in an 
“upstairs office’ at 149 Maiden Lane, corner of Front St. 
The banking hours were then from 12 o’clock noon until 
1 o’clock. he bank, the second oldest savings bank in the 
City of New York, was originally chartered for those con- 
nected with the sea. At the end of the first year the Sea- 
men’s Bank had 67 depositors with $14,640 on deposit. The 
latest statement of the bank shows 136,000 depositors with 
total deposits of $145,000,000. With its anniversary the 
bank makes available the following interesting record of its 
development: 

One hundred years ago, 1n May, 1829, when New York’s wotal population 
was scarcely 200,000; when tallow dips and whale cil were still in general 
domestic use for lights; in the days when the only public conveyances were 
the horse-drawn stages that ran up Broadway, and American clipper ships 
sailed the seven seas, there appeared in the ‘‘New York Evening Post’’ this 
announcement: 

‘‘The Seaman's Bank for Savings will Begin te receive de ts on the 
llth of May at the office at 149 Maiden e, corner of Front Street, 
upstairs, and will be open every day for that puapepe between the hours of 
12 and 1 o'clock. The privilege of depositing will be extended not only to 
captains, officers, and seamen in the Navy and Merchant Service, but also 
to pilots, fishermen, boatmen and stevedores."’ 

Out of this simple beginning there has arisen an institution which today 
is quartered in its own 16-story building. So to have endured, and through- 
out the changing conditions of a century to have commanded public con- 
fidence, is the highest tribute to the soundness of the principles laid down by 
the founders. 

The idea that led to the organization of The Seamen's Bank for Savings 
had its inception with several of the Trustees of the Port Society ot New 
York. In 1799, at Wendover, England, the Reverend Joseph Smith had 
begun the practice of taking care of the savings of his parishoners as an 
encouragement to thrift. Later, the Reverend Henry Duncan of Scotland 
had amplified this program and had become the founder of the first self- 
sustaining savings bank. America had seen the establishment ot its initial 
savings society at Philadelphia, in 1816. To the Trustees of the Port 
Society there seemed a definite need for such in institution to serve the men 
connected with New York's great maritime trade. Rallying to their 
support in this undertaking, a group of men prominent in the social and com- 
mercial life of the city, they forwarded to the New Ycrk State Legislature 
a@ petition, and, under date of Jan. 31, 1829, obtained a charter for the 
formation of ‘‘The Seamen's Bank for Savings in the City of New York,” 
a mutual institution, philanthropic in purpose, to be operated solely for the 
benefit of its depositors. 

The first quarters must have been of a most unpretentious character, for 
the annual rental was only $400, yet the standing of the men who constituted 
the officers and trustees provided the very essential assurance to members 
of the seafaring community that thie infant institution could safely be en- 
trusted with their deposits. On the opening day, Moses H. Grinnell, a 
trustee and one of the most prominent merchants in the city, brought in 
James Chappel, a stevedore, who opened account No.1. From the original 
pass book, still in a good state of preservation and hoid among the Bank's 
most prized possessions, has been taken the following list of the Bank's first 
officers and trustees: 

Najah Taylor, President 
Benjamin Strong, Vice-President 
Benjamin Clark, Vice-President 

Oliver H. Hicks, Secretary 
Gurdon Buck, Treasurer, Accountant 


TRUSTEES 
Brumle Silas Holmes John J. Palmer 
ot ee gui John R. Hurd John Pintard 


Anson G. Phelps 
Peletiah Perit 
David Rogers 
George T. Trimble 
Brittain L. Woolley 


Horance Holden 
Gabriel Havens 
Jeromus Johnson 
Cornelius W. Lawrence 
Thomas Masters 
Peter 1. Nevius 

During the early months of the bank's operation, deposits were very 
modest and came in slowly so that by the end of 1829 their total] amounted 
to only $14,494. Certainly the single hour that the oftice was open each 
day somewhat limited its availability, and no doubt this radically new idea 


Caleb Barstow 
Rufus Davenport 
Lockwood De Forest 
George Douglass 
Moses H. Grinnell 
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that a seafaring man should be expected to save a pert of his wages against 
ap ijl turn of fortune found little favor at the outset. But the logic of ‘‘an 
anchor to windward” in the form of a nest egg in bank could not be denied, 
and as word spread abroad that here was a bank especially organized to 
serve them, the men of the sea came to regard this newcomer in the realm of 
banking with an air of pride, because it was peculiarly theirown. By 1836 
deposits had mounted to $100,000; by 1847 they had jumped to over $1 ,000,- 
000, and another 25 years saw them pass the $10,000,000 milestone. 

The single-room office had become inadequate by the end of two years, 
and new quarters were taken at 47 Wall St. Five years later the bank 
moved and established itself at 99 Pine St. In 1836 the office was again 
located on Wall St., at No. 71, and since the year 1845 it has always been 
identified with the corner of Wall and Pearl Sts. The handsome 16-story 
bank and office building completed and occupied in December, 1926, is 
splendidly equipped for the requirements of a modern savings bank. 

Of course the spreading out of maritime commerce into other sections of 
the city and the development of lower Manhattan into a center of world 
finance with towering skyscrapers housing tremendous numbers of clerical 
workers, opened up a greatly broadened field for service. Today the 
workers in these mammoth structures make up the largest single group of 
the Bank’s depositors. Yet with all the changes that the years have 
wrought, the seaman holds an honored place in the bank’s affection. When 
the time came to decide upon the number to be given the new building, an 
“old salt,"’ who had been a depositor for many yeers, urged strngly that 
the number 74 be chosen rather than 76, for a combination of numbers 
totaling 13 was a thing to make a good seaman wary. So The Seamen’s 
Bank for Savings bears the number 74 Wall St., and into the decorations 
of its beautiful banking room have been deftly written endless details that 
bespeak its maritime lineage. 

The bank's scrap-book contains a store of material ranging from items 
that provoke hearty laughter to those that are filled with pathos. Carefully 
preserved among them is a faded envelope upon which is written: 

‘*To the Leading and Most Reliable Bank in New York.” 
It is a commentary upon the high regard in which this old institution has 
been held that when this letter was received by the Postmaster of New 
York, it was promptly dispatched to The Seamen's Bank for Savings. 

At the completion ot 100 years of service, the Seamen's Bank of 1929, pro- 
vided with its thoroughoy modern office and safe deposit vaults, is equipped 
as never before to serve the banking needs of the community. Conscious 
of the splendid heritage of the past, the men and women who now comprise 
its organization, look forward with confidence upon the opening of the 
second century of its existence determined to uphold its fine traditions, yet 
alert to maintain its position in the front rank of institutions keeping step 
with the sound and tested developments of progressive banking. 


-— 
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Union Dime Savings Bank of New York Celebrates 80th 
Anniversary 


The 80th anniversary of the Union Dime Savings Bank, 
New York City, was marked on May 18. William L. 
De Bost, President, disclosed that at the end of the bank’s 
first year of operation 3,704 persons had deposits totalling 
$205,271 and as of May 15, 1939 there were 146,385 de- 

itors with accounts aggregating $139,457,276. The 
initial banking hours were from 1U a. m. to 2 p. m. and 5 to 
7 p.m. week days. 

Veteran employees, among them Frank F. Hazard, who 
has been with the bank 47 years; Stanley E. Clickener, 44 
years; Clarence C. Donelson, 43 years; and James A. Fowler, 
39 years it is pointed out gave a composite picture of the 
march of progress of the institution during the years they 
have been identified with its growth. All agreed that the 
uninterrupted dividends throughout the existence of the 
bank, totaling in excess of $100,000,000 had been a con- 
tributing factor in the success of the bank as it bespoke 
confidence to the public. 

The longevity record of employment was held by Thomas 
S. Armour, one time Secretary of the bank, who, at the time 
of his death in 1914, had served 55 years. 

The Union Dime Savings Bank was first located at Canal 
and Varick Streets but in 1876 moved from the Canal Street 
location to Broadway and 32nd St. It served the com- 
munity there until 1910 when the bank opened its present 
building at 6th Ave. and 40th St. Malcolm B. Dutcher, 
one of the trustees of the Bank recalled this week that his 
father, Silas B. Dutcher who became President in 1887 had 
_walked from South Brooklyn to the Hamilton Ferry, and 
from the Manhattan pier slip to the Broadway and 32nd 
St. quarters of the Bank during the blizzard of 1888. At 
the close of the business day he walked home again. 

In addition to Mr. De Bost, the President, the present 
senior officers of the bank are: Frederick H. Ecker, J. Wilbur 
Lewis and Edmund P. Livingston, Vice-Presidents; Frank 
F. Hazard, Secretary and Edward Miller, Comptroller. The 
members of the board of Trustees are: William McMaster 
Mills, Frederick H. Ecker, Edgar A. Tredwell, Willard E. 
Edmister, John Anderson, Maleolm B. Dutcher, Joseph H. 
Emery, Henry M. Popham, Edmund P. Livingston, William 
8. Norton, Joseph P. Day, William L. De Bost, Harry E. 
Ward, James L. Ashley, Charles T. Russell, Ivor B. Clark, 
Gethryn C. Stevenson, J. Wilbur Lewis. 

An item bearing on the bank’s anniversary dinner ap- 
peared in our issue of April 15, page 2206. 

——$<———— 


Death of Rear Admiral Mark L. Bristol—Was Former 
High Commissioner to Turkey 

Rear Admiral Mark L. Bristol, former United States 

High Commissioner to Turkey, who retired from the Navy 

in 1982 after 49 years’ service, died on May 14 at the Nava! 

Hospital in Washington. He was 71 yeats old. Rear 





Admiral Bristol was stationed at Constantinople from 191) 
to 1927 and won high praise for his efforts in bringing 
about the resumption of relations between the United 
States and Turkey. He was a member of the International 
Armistice Conference in Belgium in 1918 and a delegate 
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to the Lausanne Conference of 1922-23. In 1927 Admiral 
Bristol was made Commander in Chief of the Asiatic fleet 
and remained in that position until 1929. On his return 
to this country he was assigned to the General Board of 
the Navy at Washington and served until his retirement 
in 1982. From the Washington “Post” of May 14 we take 
the following : 

From October, 1918, to January, 1919, he [Admiral Bristol] commanded 
the United States Naval Base at Plymouth, England, helping coordinate 
the British and American sea forces, and was next assigned to Constanti- 
nople as “senior naval officer present’’ to protect Americans in the chaos 


of defeated Turkey’s capital. 
Admiral Bristol won the confidence of the new Turkish Nationalist 


Government and pressed for the resumption of relations with the United 
States. 

Chief Justice Charles Evans Hughes, as Secretary of State in 1924, 
informed the Secretary of the Navy of “‘the important services which have 
recently been rendered this Government” by Admiral! Bristol, and paid 
tribute to the officer’s skill and patience. 

In 1920 Admiral Bristol became commander of the United States 
naval detachment in Turkish waters, and subsequently High Commissioner 
to Turkey. He was promoted to Rear Admiral in 1921. The following 
year he was responsible for saving many lives when destroyers under 
his command evacuated refugees from Smyrna, burned following the 
defeat of the Greeks by the Turks. 

Admiral Bristol was born in Glassboro, N. J., April 17, 
1868. He was appointed to the Naval Academy in 1883, 
and graduated four years later, becoming Lieutenant Com- 
mander on June 1, 1908. 

The death of Admiral Bristol occurred a few hours before 
he was to present his annual report as President of the 
American Peace Society, cutting short the annual meeting 
of the society. A resolution expressing the society’s deep 
sorrow was adopted on the motion of Robert Woods Bliss, 
and a committee of 11 appointed to attend the funeral 
services on May 15 in Arlington Cemetery. 
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March Loans of Savings, Building and Loan Associa- 
tions Increased 26% Over February 


Savings, building and loan associations made a larger 
volume of loans in March than during any month since 
last August, the United States Building and Loan League, 
Chicago, reported on May 6. The disbursement of $73,- 
378,000 during the third month brought the first quarter's 
total of loans to a two-year high for the period, 13% more 
than during the first quarter of 1958. The March volume 
of loans was 26% larger than February and represented a 
net gain of 12% over March, 1938. It was a larger total 
than that registered for any month of 1938 except August. 
The League further reported: 

Loans for the building of new houses made an even more spectacular 
record. The $21,254,000 advanced by the associations in March for this 
purpose was more than in any March of the past nine years and brought 
the first quarter’s total of construction loans to $53,380,000, greater by 
12.4% than any first quarter’s record in this decade. 

A. D. Theobald, Chicago, Assistant Vice-President of the League, pointed 
out that volume of loans for combined purposes during January, February 
and March was $187,253,000, of which more than a third went directly 
for employment of building tradesmen through new construction and 
modernization loans. March saw the largest volume of modernization loans 
since November, as well as setting a new record for the month in con- 
struction lending. 

Home purchase loans accounted for 33.7% of all the money loaned in 
March, an indication that at least a seasonal improvement in the market 
for real estate has taken place, Mr. Theobald pointed out. Thrift and 
home financing institutions supplied $61,326,000 to support the market for 
residential properties during the first three months, the figures on home 
purchase loans indicate. 

The seasonal increase from February to March in total loan volume was 
less than in the three previous years, but this is largely due to the fact 
that both January and February were the record months of the decade 
in volume of loans granted. 

Analysis of the March loans and the per cent of total loaned for 
verious purposes follows: 























Estimated Loans Made 

Purpose by All Associations Percent 

in the United States of Total 
Be GR. cncscoonccabesesbas $21,254,000 28.9 
Repair and modernization. ___.....-_- 4,211,000 5.7 
I IN nus nis a pai wee one 24,705,000 33.7 
DS. «Ci ncbibcmbhdasasécsdentol 14,871,000 20.3 
Ge UD i kadnccotsmeodawdbede 8,337,000 11.4 

$73,378,000 * 
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FHLBB Reports Rise in Home-Mortgage Financing 
Activity in March Over February 


A marked rise in home-mortgage financing activity in 
March over February, greater than the normal seasonal 
increase for this period, was announced on May 6 by the 
Division of Research and Statistics of the Federal Home 
Loan Bank Board on the basis of nation-wide reports. 
Total mortgage recordings by all types of home mortgage 
lenders during March were reported as $312,465,000, or 
38% more than in the preceding month. Savings and loan 
associations, reports said, accounted for $2,337,000 of these 
recordings, an increase of $23,497,000 over February. A 
statement issued by the Division said: 

Although other types of institutional lenders reported greater percentage 
gains in March business over February, savings and loan associations experi- 
enced the largest do!lar increase and maintained their position as the 
most active lender in the home mortgage field, accounting for 33% of the 
number and 30% of the amount of these mortgages. 
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The mortgage recordings gathered by the Board in cooperation with 
savings and loan executives and title companies throughout the United 
States, cover all non-farm mortgages of $20,000 or less. 

The report on mortgage recordings showed that the largest percentage 
of gain—47%—in March over February had been registered by insurance 
companies. The increases reported for the same period by other types of 
lenders were: Banks and trust companies, 38%; mutual savings banks, 
40% ; individuals, 34%, and others, 43%. 


Commenting on these reports, the Division of Research 
and Statistics said: 

Home mortgage financing activity expanded sharply in March, with all 
types of mortgage lenders participating in the increase. Tlie March volume 
of $312,465,000 represented a 38% rise over February. This large increase 
is principally a reflection of normal spring activity. Comparison with 
closely related series, however, indicates that the rise this spring is 
considerably larger than the normal February to March advance. 

Added significance lies in the widespread geographic distribution of the 
improvement, with 41 States contributing to the March rise. 

——_———— 


New York Community Trust Appropriated $209,994 in 
a ee Valued at $8,600,284 on Dec. 31, 
The New York Community Trust disbursed in 1988 “a 
larger amount to more beneficiary organizations from a 
greater number of trust funds than in any prior year of 
its history,” according to its fifteenth annual report pub- 
lished May 8, tabulating philanthropic appropriations of 
$209,994, compared with $207,899 in 1937. Since 1928 the 
trust has paid out over $2,000,000. It is further announced 
that at the close of 1988 its resources were valued at 
$8,600,284—about half of them not yet available for char- 
itable uses—compared with $8,539,706 at the end of the 
preceding year. “Except for real estate mortgage bonds 
(comprising less than 7% of the total funds) and an item 
of $508 on one bond issue,” says the report, “all interest 
due in 1938 was paid in full on all securities in all funds 
of the trust now applicable to charitable purposes.” 

A foreword by Winthrop W. Aldrich, Chairman of the 
Trustees’ Committee, commends the operations of the Com- 
munity Trust in “mobilizing the constructive forces of the 
future,” and an introductory statement by Thomas M, De- 
bevoise, Chairman of the Distribution Committee, declares 
that “the many years of enormous taxation we must face, 
even though a degree of prosperity returns, will be years 
of high mortality for charitable organizations.” “The Com- 
munity Trust is no panacea,” states the report of Ralph 
Hayes, Executive Director; “it represents simply an effort 
to diminish the hazards historically besetting the adminis- 
tration of charitable trusts. It fails far short of perfection, 
but 50 administered funds and 15 years of experience offer 
a degree of hope for the conservation of these present 
funds, the accumulation of more of them and the use of 
all as the common wealth so long as time endures.” 


- 
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Balance of Payments of the United States in 1938— 
Survey by Department of Commerce Indicates 
Excess of Receipts from Abroad Over Payments 
to Foreign Countries of $965,000,000 


According to the preliminary balance of payments esti- 
mate for 1988 issued by the Department of Commerce, this 
country’s international transactions in merchandise and 
services during the year resulted in an excess of receipts 
from abroad over payments to foreign countries of $965,- 
000,000, as contrasted with a surplus of receipts of only 
$15,000,000 in the previous year. This was noted in the 
May issue of the “Monthly Review” of the Federal Reserve 
Bank of New York, from which the following is also taken: 

The 1938 surplus on current account was the largest for any year 
since 1921; even during the late twenties, when foreign demand for 
American goods was deriving support from heavy American investments 
abrvad, the current account surplus in no year attained so high a level, 
and since 1931, when the direction of long-term capital movement was 
reversed, a substantial balance in favor of this country for goods and 
services had been shown in only one year prior to 1938—1934, when a 
surplus of $461,000,000 was recorded. 

The marked increase in this country’s current account surplus from 
1937 to 1938 was due to the development late in 1937 of an exceptionally 
heavy surplus of merchandise exports. The merchandise export surplus for 
1938 amounted to $1,133,000,000, as compared with a surplus of $265,- 
000,000 in 1937. The sharp rise in the export trade balance was partly 
attributable to larger agricultural yields in the United States, which led 
to increased exports and redug@ed imports of some leading farm products, 
but much more largely to a contraction in this country’s imports of basic 
materials, accompanying the sharp decline in domestic business activity. 
The comparatively moderate contraction in foreign demand for American 
goods in the face of a sharp fall in our imports was a result both of the 
ability of a number of primary producing countries to maintain for a 
time their purchases abroad by drawing upon the gold and exchange 
reserves which they had accumulated in the previous few years, and of 
the intense military preparations in major industria] countries, which 
operated towards sustaining both their internal activity and their require- 
ments for imported materials and equipment. The contraction in incomes 
in the United States was reflected not only in reduced imports but also 
in a decline in travel expenditures abroad and in personal remittances 
and institutional contributions to foreign countries. On the other hand, 
some decrease was shown during 1938 in our net interest and dividend 
income as an international creditor country. 

Diverse tendencies were evident in movements of capital between the 
United States and foreign countries during 1938, reflecting wide changes 
in speculative anticipations. The net movement of long-term capital to 
this country was the smallest for several years. During the first seven 





months of 1938, as in the final quarter of 1937, foreign balances in this 
country were drawn down, owing to a persistent belief in foreign centers 
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that further devaluation of the dollar might be undertaken as a recovery 
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measure. As a result, the rate of gold inflow in this period was com- 
paratively moderate despite the large net balance due this country on 
. trade and service account. In the last five months of the year, however, 
the earlier outflow of foreign balances was more than offset by an 
extraordinarily heavy inward movement of funds from abroad, with the 
result that at the end of the year foreign balances in banks in the United 
States, at $2,004,000,000, were close to the high level reached in the 
summer of 1937. The flight of funds to this country, superimposed upon a 
heavy current account surplus, led to an unprecedented rate of gold 
inflow in September and October, and for the year as a whole tle inward 
movement was, with one exception, the largest on record. In addition 
to a net inward gold movement of $1,640,000,000, the United States 
acquired $224,000,000 of silver from abroad. 























1937 1938 

I. Current account—Merchandise trade - - _ __ +$265,000,000| + $1,133,000,000 

Travel expenditures___.............__. —403,000,000 ,000,000 
Personal remittances and institutional . 

GIT. nn cath ccnocukonmas —180,000,000} —155,000,000 

Freight and shipping......__.._.______ —103,000,000 —40,000,000 

Income from foreign investments- - __._ + 330,000,000} +275,000,000 

ST + 106,000,000 + 105,000,000 

Balance on current accounts. _.__.__ +$15,000,000| +$965,000,000 

II. Capital account—Long-term capital - ..__ + 522,000,000 + 124,060,000 

Short-term banking funds_-........___- + 354,000,000 + 295,000,000 

Sin ca wndemsiimell-.. ,.: keene + 15,000,000 

Other reported capital movements ______ + 5,000,000 — 4,000,000 

Balance on capital account---..______ +$881,000,000} +$430,000,000 

III. Silver shipments_................_. —83,000,000} — 224,000,000 

IV. Gold shipments and earmarkings- - __ —1,386,000,000} —1,640,000,000 

V. Other transactions and residual + 573,000,000 + 469,000,000 





+ indicates amounts payable by foreigners to United States, and — indicate 
amounts payable by United States to foreigners on specified transactions 
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Study by Gurden Edwards of A. B. A. Finds Banks 
Making Active Efforts to Stimulate Loans—Needs 
of Small Borrowers Will Taken Care of by Com- 
mercial Banks, Says Report 


An overwhelming majority of the banks of the country 
are making positive efforts to stimulate loans, according 
to a study recently completed by Gurden Edwards, director 
of the Research Council of the American Bankers Associa- 
tion, and made publeci by the Council on May 8. The study, 
it is stated, indicated that 86 out of every 100 banks are 
making such efforts; that 74 out of every 100 are adver- 
tising for loans; that 63 out of every 100 are soliciting 
loans, and that 58 out of every 100 are offering lines of 
credit. It also reports that only 31.5% of these open lines 
of credit are being used by business firms. 

Summarizing the results of the investigation, the reports 
say: 

The data supplied in response to the questions justify the following 
statements : 

1. A very high percentage of the commercial banks are making active 
efforts to stimulate the use of commercial bank credit on the part of 
both business concerns and individuals in their communities. 

2. They have made liberal adaptations in their loaning methods and 
policies in order to meet the varied requirements of individuals and busi- 
ness concerns applying to them for credit. 

8. The needs of small borrowers in the field of business and personal 
finance alike are being well taken care of by the commercial banks. 


The data was gathered by means of a questionnaire sent 
to a group of banks representing, as a class, size, and 
geographical distribution, a true cross section of the bank- 
ing structure of the country. From the Association’s an- 
nouncement, May 8, we also quote: 

Other methods used by replying banks to stimulate loans are com- 
petitive rates, maintenance of a record for taking care of the credit needs 
of worthy customers, offering of special services in connection with loans, 
working with borrowers in need of help to develop programs for the 
liquidation of their debts, suggestions to customers to bring in others in 
need of credit, making applicants feel at ease when they ask for loans, 
and the granting of various specialized types of loans such as character 
or small loans to individuals, loans. on life insurance policies, and loans 
to finance instalment purchases. 

The study also indicates that the banks have an average of 1,016 loans 
outstanding to local borrowers and 736 loans of less than $1,000 to small 
borrowers, the average size of such loans being $241. 

Replies received to the questionnaire indicated that 20 out*of every 100 
binks are making term loans to business of two years’ or longer maturity ; 
that the average number of such loans per bank is 55; and that the aver- 
age size of such loans, exclusive of loans made by the several big city 
billion dollar banks, is $1,343. A detailed analysis of the figures, accord- 
ing to the study, shows “that small banks are making capital loans in 
amounts commensurate with the needs of the small business men of their 
communities, while the big city banks are extending accommodation of 
this type in substantial figures.” 

The study also shows that 83 out of every 100 banks are granting 
personal loans; that the average number per bank is 355, and the 
average size is $195. Sixty-two out of every 100 banks are granting loans 
for instalment purchases. 

Forty-one per cent of the replying banks said they are making Federal 
Housing Administration insured mortgage loans, and that the average size 
of these loans is $3,709. Forty-three per cent reported that they are 
making building loans without FHA insurance. 
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King George VI and Queen Elizabeth Welcomed in 
Canada—tTrip from England Delayed by Fog— 
British Royal Couple to Visit United States in June 

King George VI and Queen Elizabeth, who sailed from 

England on May 6 on the liner Empress of Australia were 

impressively weleomed when they reach2d Quebec on May 17, 

for their starting point on their trip to Canada planned last 

summer. The royal couple had expected to arriv e in Quebec 
about May 15, but fog and ice had delayed their reaching 
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Quebee on the scheduled time. Edward Angly, correspond- 
ent of the New York “Herald Tribune” in an account from 
Quebec, in part referred to the reception as follows: 

King George VI and Queen Elizabeth got off to a fine start today in 
their history-making visit to the North American continent. Quebec, pre- 
dominantly French and much less strongly imperialist than other parts of 
the Dominion of Canada, took warmly to them from the moment this 
morning when they became the first British sovereigns to set foot on the 
soil of the New World. 

In a day of perfect spring weather they showed themselves, and in a 
most charming manner, to most of the population of this old capital of 
New France. They lunched with the elect of the Dominion, dined with 
the dignitaries of the city and province, appeared before an army of 50,000 
children on the historic Plains of Abraham and brought forth fervid 
expressions of loyalty to their distant throne. — 

“Throne Center of Our Life’’ 

From all one could hear and sense, the Prime Minister of the Dominion, 
W. L. Mackenzie King, spoke more than the mere rhetoric of protocol 
when he told his sovereigns on behalf of the whole Canadian people at the 
luncheon given by the Government that ‘‘today, as never before, the throne 
has become the center of our national life.’’ 

‘‘We are proud indeed,’’ he said in his welcoming address to the King, 
“that, in the person of your majesty, we have among us not the symbol, 
but the living presence of the head of the whole empire.” 

The example set by President Roosevelt three years ago when he spoke 
here in both English and French—the latter being the tongue of the m<.jority 
of the population of this province—was followed by King George today. 
It was a master stroke, for the cries of ‘Vive le Roi’’’ and “Vive la Reine”’ 
as he and his consort made their next appearance in the streets seemed 
even stronger than they had been in the forenoon. 

In replying to the English speech of his Dominion Premier and the 
French speech of welcome by the government leader in the Senate, the 
King addressed each in his native tongue. Nor did .t pass unnoticed that 
the first man seated to the King’s right at the luncheon table was Rcdrigue 
Cardinal Villeneuve, Archbishop of Quebec. This province is predomi- 
nantly Catholic and its official device bears the legend ‘‘Je Me Souviens,”’ 
meaning ‘‘I Remember."’ 

Praises French Culture 

The King’s reply to the addresses of welcome paid gracious tribute to 
the part which the French race had played in the discovery of this part of 
America and in the establishment of its culture. . . . 

Queen Elizabeth received the curtsies of the wives of Canada’s leading 
politicai figures immediately after disembarking from the tardy Empress of 
Australia, whose encounters with fog and ice on the Atlantic delayed the 
start of the tour 48 hours. 

Reporting the arrival of the a and Queen in Montreal, 
the correspondent of the New York ‘Times’, Raymond 
Daniell, on May 18 stated in part: 

The hundreds of thousands of subjects of the British Crown who live in 

Greater Montreal and an almost equal number of visitors from outside, 
including many Americans, lined the 24 miles of city streets traversed in 
royal procession today by King George VI and Queen Elizabeth upon their 
arrival from Quebec on the start of their transcontinental North American 
tour. 
For the four hours it took the royal visitors to make the circuit of this, 
the iargest city of Canada, and the second largest French-speaking city in 
the world, the ears of the King and Queen rang with the sound of cannons 
dired in salute, the cheers of loyal subjects and the treble voices of children 
singing. 

It was the spontaneous weicome of the peop.e which was most impressive 
of al! the day’s festivities. That phase overshadowed completely the more 
formai man‘festations of loyalty, such as the official municipal welcome by 
Mayor Camillien Houde and the city fathers in City Hall and the ultra- 
formal dinner this evening at the Hotel Windsor. 

Crowd Calls Them From Dinner 

Whilé the King and Queen were being wined and dined and toasted in 
the Windsor Hotel tonight, one of the greatest crowds in Montreal's history 
gathered in Dominion Square outside. ‘‘We want the King!" the throng 
chanted in unison. 

Bagpipers marched up and down outside skir:ing the age-old martial and 
popular airs of the Highlands. 

So insistent was the crowd that King George and Queen Elizabeth left 
the banquet table and appeared on a balcony. 

They returned to the dinner, but soon they were called out again by the 
cheers and chant. In a spotlight thrown upon them the King and Queen 
waved to the thousands below them. 

Their train left Montreal at 11 p. m. for the town of Canadonia. There 
it will remain for the night and go on to Ottawa in the morning. 

At City Hall the King and Queen met 160 of the notables of Montreal, 
including, of course, the politically powerful, who had been carefully re- 
hearsed in court etiquette beforehand. The sovereigns shook hands with 
five wearers of the Victoria Cross. 

At the dinner, which they left to spend their first night aboard the royal 
train, which for the next month will be their home, they broke bread with 
1,100 citizens of Montreal. 

The ay len Queen will later visit the United States and 
President velt and Mrs. Roosevelt will meet the British 
royal couple on their arrival in Washington on June 8. On 
the preceding day an official reeption committee will meet 
the and Queen at Niagara Falls, N. Y., when the 
cross the Canadian border. An official visit to the New Yor 
World’s Fair on June 10 is planned. 

The invitation to visit the United States was extended by 
President Roosevelt after it was made known they (the 
King and Queen) planned to make the trip to Canada. 
Acceptance of the President’s invitation by the King was 
reported in these columns Nov. 12, 1938, page 2956. On 
May 12 Prime Minister Mackenzie King weleomed Daniel C. 
Roper, new United States Minister to Canada, on his 
arrival there and Mr. Roper’s credentials were accepted 
yesterday (May 19) by King George, who indicated that he 
1s reg | forward ‘‘with particular pleasure” to his coming 
visit to the United States. 

a 


Floyd W. Reeves Appointed Director of American 
Youth Commission 


Floyd W. Reeves, Professor of Administration at the 
University of Chicago, has been chosen to direct the American 
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Youth Commission, effective June 1, it was announced in 


Washington May 16. Dr. Reeves, who is Chairman of the 
President’s Advisory Committee on Education, succeeds 
Dr. Homer P. Rainey, formerly of Bucknell University, who 
recently resigned to become President of the University of 
Texas. The following bearing on the appointment is from 
Washington Associated Press advices May 16: 

The new director served recently as a consultant of the President's 
Committee on Administrative Management and the Regents’ inquiry 
into the character and cost of public education in New York State. From 
1933 to 1926 he was director of the personnel and the social and economic 
research divisions of the Tennessee Valley Authority. 

The Youth Commission was established in 1935 by the American Council 
on Education to conduct a study of problems in the care and education 


of youth. 
ed 


French Economic Mission Guest of New York State 
Chamber of Commerce—W. W. Aldrich Urges 
United States to Send Mission to France—Luncheon 
Tendered to Visitors by National Foreign Trade 
Council 

Winthrop W. Aldrich, Chairman of the Chase National 
Bank of New York and former President of the Chamber of 
Commerce of the State of New York, told members of the 
French Economie Mission on May 17 that he hoped the 
United States would follow the example of their country and 
send a delegation of American industrialists to France. 
Mr. Aldrich spoke at a reception to the mission and to re- 
presentatives of the American Chamber of Commerce of 
Paris which was given by the New York Chamber. Mr. 
Aldrich said: 

What you gentlemen are doing is in line with the policy of our Govern- 
ment and what Secretary Hull is working for—to foster closer relations 
between the traders and industrialists of other countries with those of our 
own country in order that trade treaties may be made most productive of 
mutual benefits. 

New York is particularly interested in foreign trade and we feel here that 
your mission is starting a movement which will prove of importance to both 
France and the United States and will be imitated by other countries and 
may have a great influence on trade with America and the rest cf the world. 
I would not be surprised if England sends a similar mission here. 


Richard W. Lawrence, President of the Chamber, in wel- 
coming the visitors emphasized the importance of better 
understanding in trade relations between countries as a 
factor in world peace. ‘Mutually profitable trade between 
countries binds them together in a friendly relationship which 
ean go far toward dispelling international jealousies and 
animosities,’’ he said. 

The reception was followed by a ‘bus tour of the financial 
district. Stops were made at the Federal Reserve Bank, 
the Whitehall Club, the Custom House and the New York 
Stock Exchange. At the conclusion of the trip the p 
returned to the chamber where a buffet luncheon was served. 

The National Foreign Trade Council through its chairman, 
James A. Farrell, gave a luncheon on May 17 at the India 
House, New York, toW. Roy Weeks, President of the Ameri- 
can Chamber of Commerce in France, and other visitin 
delegates. Mr. Weeks presented Mr. Farrell, on behalf o 
the American Chamber in France with a bronze medal in 
recognition of his distinguished services to the Chamber 
during the years when he served as a delegate of the Chamber 
at the annual meetings of the Chamber of Commerce of the 
United States. 


- 
al 





Richardson C. Patterson Resigns as Assistant Secretary 
of Commerce—To Become Chairman of Radio- 
Keith Orpheum Corporation 


On May 16, President Roosevelt accepted the resignation 
( effective July 15) of Richard C. Patterson Jr. as Assistant 
Secretary of Commerce. In his letter to the President, Mr. 
Patterson explained that he plans to become Chairman of 
an important national corporation. Mr. Roosevelt, in _ac- 
cepting the resignation, “with much regret,’”’ wished Mr. 
Patterson success in his return to private business and praised 
his work in Government service. Mr. Patterson is expected 
to become Chairman of the Board of the reorganized Radio- 
Keith-Orpheum Corporation. 

Mr. Patterson’s letter of resignation follows: 

My dear Mr. President. 

This to tender you my resignation as Assistant Secretary of Commerce, 
effective July 15. 

As of that date I wish to accept the chairmanship of an important national 
corporation which I discussed with you last month and which you agreed 
I could not afford to refuse. The plans of that corporation require that my 
intentions be made public at this time. 

I wish I could stay longer, but, as I told you when I entered upon my 
office a year ago, I could remain only for a year. I have tried my best to 
pull my oar in the boat. I havealso done my best to persuade other business 
men: that they should give at least a year of their time to Government, to 
help form that bridge of men of good-will and intelligence which you have 
so often said must be built before there can be practical co-ordination of 
Government policy and business operators. 

To work for and with you has been an honor: you know that I will try to 
be a worthy part of your brigade when I am back in business and that I will 
gladly answer to the best of my ability any calls you make upon me that 
will not interfere with my new duties. 


In accepting, the President said: 
My dear Dick 

It is with much regret that I accept your resignation as Assistant Secretary 
of Commerce. I wish you all success in the fields of private business to 
which you are returning. 

In the year you have given to the service of Government you have ser ved 
well both the Government and the best interests of business. 
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I am grateful to you, also, for your offer to answer any future calls that 
we in the Government may make upon you in private business. In accept- 
ing your resignation, effective July 15, I keep this offer in mind. 

Thank you and good luck. 


Mr. Patterson was appointed by President Roosevelt on 
April 29, 1938; as was reported in these columns May 14, 


page 3121. 
—_~-—_— 


New York Stock Exchange Appoints Standing Com- 
—— B. Harding Reelected Vice-Chairman 
oar 


The Board of Governors of the New York Stock Exchange 
at its organization meeting on May 15 reelected Charles B. 
Harding as Vice-Chairman. The Board also approved the 
appointment of committees. In accordance with Article IV 
of the Constitution, the Admissions, Arbitration and Execu- 
tive Committees were appointed by Edward E. Bartlett Jr., 
Chairman; and, in accordance with Article VI, the Com- 
mittees on Floor Procedure, Member Firms, Public Rela- 
tions and Stock List were appointed by William McC. 
Martin Jr., President. The following are the committee 
appointments: 

Committee on Admissions 

Regular Members—Robert P. Boylan (Chairman), William K. Beckers 
(Vice-Chairman), Joseph D. Gengler, George Kantzler, Joseph Klingen- 
stein, John Rutherford, Harry K. Smith, Robert L. Stott and H. Allen 
Wardle. Alternates—John A. Coleman, Robert J. Hamershlag, Harry H. 
Moore, Charles B. Harding, Jacob C. Stone and Sidney J. Weinberg. 


Arbitration Committee 
Regular Members—Jacob ©. Stone (Chairman), David W. Smyth (Vice- 
Chairman), William L. Beckers, Joseph D. Gangler and Ernest L. Jones. 
Alternates—J. Gould Remick and John Rutherford. 


Executive Committee 
Edward E. Bartlett Jr. (Chairman), Gayer G. Dominick (Vice-Chair- 
man), John A. Coleman, John M. Hancock, William McC, Martin Jr., Paul 
V. Shields and Jacob C. Stone. 
Committee on Floor Procedure 
Regular Members—Robert L..Stott (Chairman), John A. Coleman (Vice- 
Chairman), Robert P. Boylan, Robert J. Hamershlag, John Rutherford, 
Harry K. Smith and Jacob C. Stone. Alternates—William K. Beckers and 
Joseph D. Gengler. 
Committee on Member Firms 
Regular Members—Charles B. Harding (Chairman), Philip W. Russell 
(Vice-Chairman), Howard B. Dean, Gayer G. Dominick and Harry H. 
Moore. Alternates—Robert J. Hamershalg and J. Gould Remick. 


Committee on Public Relations 

Regular Members—Paul V. Shields (Chairman), Charles B. Harding 
(Vice-Chairman), Robert P. Boylan, Philip W. Russell and Sidney J. 
Weinberg. Alternates—Malcolm W. Greenough and Ralph 8. Richards. 

Committee on Stock List 

Regular Members—John M. Hancock (Chairman), Joseph Klingenstein 
(Vice-Chairman), William K. Beckers, George T. Kantzler and H. Allen 
Wardle. AHernates—Joseph D. Gengler and C. Newbold Taylor. 


The reelection of Edward E. Bartlett Jr., as Chairman of 
the Board was reported in our issue of last week, page 2837. 


er 


Jerome N. Frank Elected Chairman of SEC—Leon 
Henderson Sworn into Office 


Jerome N. Frank was elected Chairman of the Securities 
and Exchange Commission on May 18 succeeding William O. 
Douglas, now an Associate Justice of the Supreme Court. 
Prior to the election Leon Henderson was sworn in as a 
member of the commission. It is understood that the vote 
electing Mr. Frank was 3 to 2 with Commissioners Robert E. 
Healy and George C. Mathews opposing and Edward C. 
Eicher, Mr. Henderson and Mr. nk approving. At a 
eo conference following his election Mr. Frank outlined 
SEC problems and immediate plans for the future. Regard- 
ing this conference Associated Press Washington advices of 
May 18 had the following to say: 

Later in the day Mr. Frank told a press conference that the Commission 
was a “conservative institution,” the job of which was to help make the 
profit system work. 

Mr. Frank added that the commissioners are agreed on the two basic 
fundamentals which he termed ‘‘democraty and the profit system.” 

“Our task *"’ he said, “‘is to help within our province to guard that system 
by making it work.” 

Mr. Frank asserted that SEC contemplates no new legislation at this 
session of Congress. 

Regarding the Commission's relationship with N. Y. Stock Exchange 
under its new management, he said: 

“Despite obvious efforts of some of the old private club boys to regain 
control of this most important market place, it is almost inconceivable such 
a thing could happen."’ 

He said there had been rumors the Commission ‘‘was planning a crack- 
down’ on the utility holding company industry, but while the Commission 
was planoing ‘‘something,’’ it was anything but a crackdown.” 

The Commission intends, he said, to sit down within the next few weeks 
with heads of individual holding company systems. At these conferences, 
he added, the Commission will go over tentative proposals for financial and 
geographical simplification of holding companies. 


Among those who attended Mr. Henderson’s induction 
into office were Secretary of Commerce Harry L. Hopkins, 
Senator Joseph C. O’Mahoney of Wyoming, Chairman of 
the Monopoly Committee, and Isador Lubin, Commissioner 
of the Bureau of Labor Statistics. The nomination of Mr. 
Henderson was confirmed by the Senate on May 4 as was 
reported in our issue of May 13, 2838. 

On May 17 President Roosevelt sent to the Senate the 
renomination of Mr. Henderson to the SEC for a second term 
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ending June 5, 1944. He was first named to fill the unex~- 
pired term of Mr. Douglas which expires on June 5. 





National Cotton Week to Be Held May 22 to May 27 


The Wholesale Goods Institute, New York City, 
recently recommended that its members cooperate in promot- 
ing National Cotton Week, which will be held May 22-27. 


In its bulletin the Institute states that through proper 
romotion, wholesalers will not oy increase their own 
usiness, but will be rendering a worthwhile service to their 

customers, and contribute to alleviating the national cotton 


surplus problem. 
——_. 


Meeting of Governors of I. B. A. at White Sulphur 
Springs—Pleads to Treasury for Balanced Budget 


The Board of Governors of the Investment Bankers’ As- 
sociation of America, which held its 100th meeting at White 
Sulphur Springs, W. Va. this week—May 13-17, addressed 
a plea to the Treasury Department for a balanced budget. 
Action to this effect was taken by the Governors on May 16, 
as to which a dispatch from White Sulphur Springs to the 
New York “Times” said: 


Terming the unbalanced financial situation the most important problem 
in the country’s national life, the board approved a letter over the name of 
C. Provost Boyce of Baltimore, Chairman of the Federal Taxation Com- 
mittee of the association, to John W. Hanes, Under-Secretary of the Treas- 
ury, in which Mr. Boyce asked for definite changes in the Federal tax 
structure. 

“Some of the proposals, it is realized, may result in some temporary re- 
duction in revenues,’"” Mr. Boyce wrote. ‘‘On the other hand, the etfect 
on business will be salutary and consequently helpful to the entire country.” 
This, he pointed out, will offset any temporary revenue losses. 

Changes recommended follow: 

Simplify taxes and regulations so they will be understandable by the 
taxpayer. 

Maintain constant taxation rates and methods of calculation in order to 
permit business to know for a five-year advance period, for example, where 
it stands. That certainty in itself would help restore business confidence. 

Discontinue undistributed profits taxes. 

Permit the carrying forward of net operating losses for at least a four- 
year period. 

More equitable regulations regarding the carrying forward of capital-loss 
deductions. 

Reduce surtax rates. 

Simplify and reduce Federal estate taxes. 

Reduce the tax on income received by corporations through the discount 
purchase of their own bonds. 

Earned income credit must be more equitable. 

Creation of more specific definition of earnings and profits. 

On the recommendations of the membership committee, eleven new mem- 
bers were admitted to the Investment Bankers Association in a closed ses- 
sion meeting from which all members unless board members were excluded. 


An item bearing on the meeting appeared in our issue of 


May 6, Page 2685. 
—_——g———_. 


Members of SEC and Investment Bankers Conference 
Discuss Plan for Organizing National Association 
Under Maloney Act 

On May 4 the Securities and Exchange Commission and 
members of its staff conferred with the Executive Committee 
of the Investment Bankers Conference, Inc., on the pro 

plan for the organization of a national securities association 

under the Maloney Amendment to the Securities Exchange 

Act of 1934. 

Representing the Investment Bankers Conference, Inc., at 
the meeting were: 

Francis A. Bonner of Chicago, 

George Bovenizer of New York. 

Neville Ford of New York, 

B. Howell Griswold Jr. of Baltimore, 

Edward Hilliard of Louisville, 

Joseph Scribner of Pittsburgh, 

George Stevenson of Hartford, 

Frank Weedon of San Francisco, 


Wallace H. Fulton of Washington, D. C., and 
Joseph C. Hostetler and Murray A. Hanson, Counsel for the I. B. C. 


Commissioners Healy, Mathews, Frank and Licher at- 
tended the meeting. Also present were Ganson Purcell, 
Director of the Trading & Exchange Division, Henry H. 
Egly, Chief of the Commission’s Securities Associations Unit 
and Edmund W. Pavenstedt, Counsel. Regarding the 
meeting an announcement by the SEC stated: 

The conferees discussed the replies and comments which had been re- 
ceived from members of the over-the-counter business on the proposed plans 
for an association which were recently submitted for criticism. For the 
past three weeks these replies from the trade have been studied jointly by 
thestaffs of the Commission and of the Investment Bankers Conference, Inc. 

It was the understanding of the meeting that, on the basis of the replies 
received from the trade, the Investment Bankers Conference, Inc., would 
proceed as rapidly as possible to the completion of final drafts of the amend- 
ments to its charter and by-laws for submission to its members in contem- 
plation of filing an application for registration as a nationa] securities asso- 
ciation under the Securities Exchange Act of 1934 at the earliest possible 


date. 
> 





46th Annual Convention of New York State Bankers 
Association to Be Held on Cruise to Bermuda 
May 25-30 
The 46th annual convention of the New York State Bank- 
ers Association will be held on a five-day cruise to Bermuda 
on the 8. S. “Manhattan,” flagship of the United States 
Lines, leaving New York on May 25 and returning May 30. 
The committees of the Association have made reports and 
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will present their findings, comments and recommendations 
in round table discussions of the major problems during the 
business sessions to be held on the ship both en route to 
Bermuda and on the return trip. The following regarding 
the meeting is from the Association’s announcement in the 
matter : 

Many bankers, not only in this State, but elsewhere throughout the 
country, believe that the Committee on Bond Portfolios, of which Adrian 
M. Massie, Vice-President of the New York Trust Company, is Chairman, 
has devised and presented in the series of lectures it has been conducting 
on bank bond portfolios, one of the best contributions to the solution of 
the bank investment problem yet produced. Those participating in the 
cruise will have an opportunity to hear these methods summarized and 
discussed. , 

Another subject of supreme importance to bankers in these lean times, 
will be found in the report of the study of methods of analyzing bank 
accounts which has been prepared by the Association’s Committee on 
Standardization of Aanalysis Methods, of which Mr. Theodore Rokahr, 
Vice-President and Treasurer of the First Citizens Bank and Trust Com- 
pany of Utica, is Chairman. This report will constitute one of the im- 
portant subjects to be considered in the convention sessions. 

Consideration of a program of public relations, flexible enough to be 
employed by either a large or a small bank, also will enlighten hundreds 
of bankers who are trying to find the best solution of that present day 
problem. It will be presented in the report of the Committee on Public 
Rejations, of which Gerald S. Couzens, President of the Central National 
Bank of Yonkers, is Chairman. 

The Committee on Agriculture, under the leadership of E. Burnham 
Guild, President of the First National Bank and Trust Company of 
Walton, will have a full hour in which to discuss the problem of whether 
or not the banks are satisfying the credit needs of the farmers. 


Clifford F. Post, Secretary of the State Bankers’ As- 
sociation, reminds members to send their reservations to 
H. H. Allen, Convention Manager, Thos. Cook & Son— 
Wagons-Lits, Inc., 587 Fifth Avenue, New York, N. Y., if 
they have not already done so. 


- 
ae 





New York State League of Savings and Loan Associa- 
tions to Hold 562d Annual Convention June 14-16 
at Saranac Inn, New York 


The fifty-second annual convention of the New York 
State League of Savings and Loan Associations will be held 
on June 14, 15 and 16, at Saranac Inn., Saranac Like, N. Y. 
Zebulon V. Woodard, Executive Vice-President of the 
League, announced on May 10 that Michael F. Walsh, Sec- 
retary of State, will be the speaker at the banquet on the 
evening of June 15, while other speakers on the program 
will include Morris 8S. Tremaine, Comptroller of the State 
of New York; Morton Bodfish, Executive Vice-President 
of the United States Building and Loan League, Chicago: 
Frederick V. Goess, Vice-President of the Manufacturers 
Trust Co., New York, and others prominent in financial, 
real estate and allied fields. 

Over 600 delegates and ladies from the League's 223 
member associations are expected to attend the three-day 
session, coming from all parts of the State. John 8S. Fitz- 
patrick of the Flushing Federal Savings and Loan Associa- 
tion, President of the New York State League, will pre- 
side at all sessions. Judge W. Irving Bolton of Oneonta, 


N. Y., is Vice-President. 
_——- =< 


Pennsylvania Bankers Association to Hold Annual 
Convention at Atlantic City, N. J., May 24-26 


The forty-fifth annual convention of the Pennsylvania 
Bankers Association will be held at the Hotel Traymore, 
Atlantic City, N. J., May 24-26. The program calls for 
business sessions in the forenoon of each of the three con- 
vention days, and on the afternoon of May 24 an open forum 
on “The Bond Portfolio” will be conducted by the Com- 
mittee on Bank Management Problems. Among the speak- 
ers who will address the convention are the following: 

Robert S. Henry, Assistant to the President, Association of American 
Railroads. 

J. Harvie Wilkinson Jr., Vice-President State Planters Bank & Trust 
Co., Richmond, Va. 

. E. C. Wilkinson, Executive Department Standard Statistics, Inc., New 
ork. 

Dr. Austin W. Scott, Law School of Harvard University. 

Dr. F. F. Lininger, Pennsylvania State College. 

Dr. Marcus Nadler, New York University. 


It is also expected that Philip A. Benson, President of 
the American Bankers Association, will speak informally 
at the morning session of May 26. 

—g————_ 


49th Annual Convention of Illinois Bankers Association 
to Be Held May 25-26 at Peoria 


The Illinois Bankers Association will hold its forty-ninth 
annual convention on May 25-26 at the Pere Marquette 
Hotel, Peoria, Ill. Among the speakers listed on the pro- 
gram are the following: 

Samuel B. Pettengill, South Bend, Ind., former Congressman. 

James N. Barker, Vice-President of Sears, Roebuck & Co. 

Roy C. Osgood, Vice-President of First National Bank of Chicago. 

William H. A. Johnson, Trust Examiner of the Chicago Federal Re- 
serve Bank. 

E. E. Placek, President of the First National Bank of Wahoo, Neb. 

U. V. Wilcox, Washington representative of the “‘American Banker.” 

Fred A. Gerding, Ottawa, President of the Association. 


Mr. Johnson will speak at the annual convention lunch 
of the Trust Division of the Association, May 26. The con- 
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ventior will receive and discuss the report of the Associa- 
tion’s special committee on the Wages and Hours Act, to 
be presented by George L. Luthy, President of the Com- 
mercial Merchants National Bank & Trust Co., Peoria, 
Chairman of the committe. 

John J. Anton, Vice-President of the First National Bank 
of Chicago, has been nominated for President of the Asso- 
ciation. Mr. Anton, who has served as Vice-President in 
the past year, is the only candidate for President, and 
R. O. Kaufman, President of the First National Bank, 
Mt. Vernon, is the only candidate nominated for Treasurer. 
The Association’s Committee on Nominations reports hav- 
ing received four nominations for the office of Vice-Presi- 
dent, however, and it is expected that there will be a con- 
test for this office for the first time in several years. 
Those nominated for Vice-President are: 

A. L. Carter, President First National Bank, Murphysboro. 


W. C. Gilmore, Vice-President and Cashier Citizens National Bank, 
Decatur. 
M. ©. Grizzelle, Executive Bice-President and Cashier, LeRoy State 
Bank, LeRoy. , 
C. R. Reardon, Vice-President First National Bank in Joliet. 
—_—_—_g——_—_ 


Annual Convention of Special Libraries Association, 
Financial Group, to Be Held at Baltimore, Md., 
May 23-27 

The annual convention of the Special Libraries Associa- 
tion—Financial Group will be held at the Lord Baltimore 

Hotel, Baltimore, Md., from May 23 to May 27. The fol- 

lowing regarding the program is from the Association’s 


announcement in the matter: 

May 23—Eleanor §8. Cavanaugh, Librarian, Standard Statistics Co., 
will speak on “Stumbling Blocks to Professional Training for Special 
Librarians”; Mary P. McLean, Librarian, American Bankers Association, 
will give her report as Chairman of Committee on Professional Standards, 
and Rose Boots, Librarian, Marvyn Scudder Financial Library, School of 
Business, Coiumbia University, will report as Chairman of the Student 
Loan Fund. . : 

May 24—The Financial Group, with Elsie Rackstraw, Librarian, Board 
of Governors of the Federal Reserve System, its Chairman, presiding, will 
have its business meeting at a luncheon at which Dr. Clark Warburton, 
Senior Research Assistant of the Federal Deposit Insurance Corporation, 
will speak on recent banking legislation. 

May 26—There will be a joint meeting of the Commerce, Financial, 
Insurance and Public Business Librarians Group at which Dr. Robert 
Nathan, Chief, National Income Section, Bureau of Foreign and Domestic 
Commerce, will speak on ‘“‘Some Aspects of Income Statistics,’’ and Dr. 
Ernest M. Fisher, Economic Advisor, Federal Housing Administration, 
will talk on “Financing the Housing Program.” 

May 27—At the third general session of the Association the theme will 
be ‘‘Mobilization of Knowledge Through Research Agencies.” The speak- 
ers will be Dr. J. Frederic Dewhurst, Economist, Twentieth Century Fund, 
New York City, who will speak on “Translating Research Into Policy’’ ; 
Kenneth H. Condit, Executive Assistant to the President, Nationa] Indus- 
trial Conference Board, New York City, who will speak on the ‘‘Monopoly 
Inquiry”; Dr. James K. Hunt, E. I. du Pont de Nemours & Co., Inc., 
Wilmington, who will speak on “Scientific Progress and Its Social Impli- 
cations,’”’ and Dr. Laurence F. Schmeckebier, Institute of Government 
Reearch, Brookings Institution, who will speak on “The Work and 
Publications of the Brookings Institution.” 

The remainder of the convention will be devoted to general sessions, a 
beginners’ clinic, the meetings of other groeups, and the banquet on 
May 24, at which Christopher Billopp of the Baltimore ‘“‘Evening Sun” 
will be toastmaster and Sir Willmott Lewis, Washington correspondent 
for the London “Times’’ will be guest speaker. 


There will be three radio broadcasts from Baltimore, one 
of which will be a panel discussion in which Miss Margue- 
rite Burnett, Librarian, Federal Reserve Bank of New 
York, will participate. This will be given Tuesday evening, 
May 23. On the broadcast entitled “We—the Special 
Librarians,’ Mary P. McLean, Librarian, American Bankers 
Association, will be the participant representing bank 
libraries. This will be on Thursday evening, May 25. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &E 


Arrangements were made May 16 for the transfer of a New 
York Stock Exchange membership at $63,000. The previous 
transaction was at $60,000 on April 26, 1939. 


on 


Edmund D. Fisher, former Deputy Comptroller of New 
York City and a former banker, died on May 16 at Lake 
Como, Italy, where he had been visiting. He was 71 years 
old. The following bearing on his career is from the New 
York “Sun” of May 18: 

Mr. Fisher, who had engaged in the New York banking field for half a 
century , was made a Deputy Comptroller in 1910 and served for eight years. 
As chairman of the legislative committee of the New York Bankers Asso- 
ciation, he led the fight for reform of the State banking laws. 

In 1913 and 1914, Mr. Fisher was a member of the preliminary organiza- 
tion committee for the Federal Reserve banks, and from 1913 to 1918 he 
served as a member of the Currency Committee of the United States 
Chamber of Commerce. 

He had served as President of the Hamilton National Bank, the Franklin 
Discount Corp., the Partnership Corp. of New York and the old Flatbush 
Trust Co., Brooklyn. He had been Chairman of the Long Island Bankers 
Association and Vice-President and Manager of the Bank of Detroit. 


————_e— 

Rolland G. Monroe, a Director of the Fifth Avenue Bank 
of New York, died on May 16 at the New York Hospital. 
He was 67 years old. Mr. Monroe was a retired importer o 
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e elry and had formerly been president of his own firm, 
. G. Monroe & Co. 


—~e— 

Claud Gatch, retired California banker, died on May 11 
at his home in Oakland, Calif. He was 79 years old. From 
a San Francisco dispatch of May 11 tothe New York ‘“‘Times,” 
the following is taken: 

Mr. Gatch was one of a group of American bankers charged with the 
duty of formulating the Federal Reserve System. He later became the 
first Chief National Examiner for the Twelfth Federal] District and at the 
same time became first Vice Chairman of the Federal Reserve Bank of San 
Francisco. He resigned both positions to go to Oakland where he served 
as Vice President of the Centra] National Bank of Oakland. 


—_oe-——_ 

Manufacturers Trust Co., New York, is distributing a 
new folder “‘Foreign Exchange Quotations”’ which lists virtu- 
ally all foreign currencies and gives the rates in dollars as 
currently quoted in the New York market. For obscure 
currencies, the folder gives the latest rates available. 


————_e—_——_ 
_ Manufacturers Trust Co. of New York opened a branch 
in City Island on Monday, May 15. It is located at 250 City 
Island Avenue, and Arthur C. Langsdorf is Manager. This 
is the Bank’s 11th office in the Bronx and its 67th office in 
Greater New York.: 

—e—— 


Bernard M. Culver, President of the Continental In- 
surance Co., New York, has been elected a member cf the 
Board of Trustees of the Central Hanover Bank and Trust 
Co., it was announced on May 16. Mr. Culver fills tho 
place on the Board left vacant by the resignation of Milton 
Ferguson. 

Mr. Culver, who is also a Director of the Continental 
Insurance Co., is well known in the insurance field, being 
President and Director of the Niagara Fire Insurance Co., 
Maryland Insurance Co., Fidelity-Phenix Fire Insurance 
Co., American Eagle Fire Insurance Co., First American 
Fire Insurance Co. and Fidelity and Casualty Co. of New 
York. In addition, he is a Director of the Home Life 
Insurance Co. of New York, Reinsurance Corp. of New 
York and the Underwriters Salvage Co. Outside the insur- 
ance field, Mr. Culver’s connections include directorships in 
the Shell Union Oil Corp. and the Sanborn Map Co. 

Central Hanover Bank & Trust Co. also announces the 
appointment of Kenneth 8. Walker as an Assistant Vice- 
President. Mr. Walker will be in charge of the Personal 
Trust Division of the Plaza Office, located at Fifth Av. 
and 60th St. Mr. Walker who is a native of New York City 
is active in the work of the Boy Scout Foundation of Greater 
New York, being a member of both the Board of Governors 
and the Manhattan Council of this organization. 

W. J. Farrington, Assistant Vice-President at the Plaza 
Office of the Central Hanover Bank & Trust Co. has been 
transferred to the Main Office where he will continue his 
connection with the Personal Trust work of the bank. 


—_—-o-— 

At a meeting on May 16 of the Board of Trustees of the 
Title Guarantee & Trust Co. of New York Charles W. 
Nichols Jr. was elected a trustee of the company in the class 
whose term will expire in 1942, to fill the vacancy created 
by the death of John F. Kelsey. Mr. Nichols is Chairman 
of the Executive Committee of the Nichols Engineering and 
Research Corp. Harry D. Eckler, formerly Assistant 
Secretary, was elected an Assistant Vice-President of the 
Title Guarantee and Trust Co. 


——_¢—— 

The board of directors of Empire Trust Co. of New York 
at a meeting on May 16 elected Charles Anderson Dana as 
Chairman of the Board and Henry C. Brunie as President 
and Director. They succeed in these posts the late Leroy 
W. Baldwin, who founded the institution as the Empire 
State Bank in 1901 and continuously served as its chief 
executive officer until his death on March 6, last. Mr. Dana, 
who is President of Spicer Manufacturing Corp., has been a 
director of Empire Trust Co. for the past 11 years. He is 
also a director of Manufacturers Trust Co., Equitable 
Office Building Corp., Commerce Guardian Bank of Toledo, 
Fisk Rubber Corp., Corralitos Co., Foundation Co. (foreign), 
Kelsey-Hayes Wheel Co., Birfield Industries, Ltd. of 
London and Hardy, Spicer Co., Ltd. of Birmingham, 
England. 

Mr. Brunie, who is 38 years old, began his banking career 
with Bankers Trust Co. in 1921 after attending Cornell 
University. From 1925 to 1931 he was with the private 
banking firm of Brown Brothers & Co., now Brown Brothers 
Harriman & Co., and was a Vice-President of Standard 
Investing Corp. Later he was associated with Kidder, 
Peabody & Co. and since 1933 has been a partner of L. A. 
Mathey & Co. W. Barton Baldwin, brother of the late 
Leroy W. Baldwin, was elected Executive Vice-President and 
continues as a director of Empire Trust Co. 

—_@——_- 

Charles J. Mason was appointed an assistant secretary of 
the Brooklyn Trust Company at a meeting of the Board of 
Trustees on May 18. Mr. Mason is a graduate of Harvard 
University, Class of 1922, and for 13 years following his 
graduation was connected with the New York Trust Com- 
pany, the last 8 of which he served as an Assistant Treasurer 
of that institution. From 1933 to 1935 he was in charge of 


the New York Trust Company’s 40th Street office at 40th 
Street and Madison Avenue, Manhattan. 


After leaving the 
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service of the New York Trust Company in 1935, he was con- 
nected with White, Weld & Company for a time prior to 
the staff of the Brooklyn Trust Company. ° 
ason will be located at the company’s Manhattan office, 
26 Broad Street. 
——~?e——_- 


On May 15; W. A. Durst, Chairman of the Executive 
Committee of the Northwestern National Bank & Trust Co. 
of Minneapolis, Minn., completed fifty years of service with 
the institution and its predecessor, the Minnesota Loan & 
Trust Co. Mr. Durst, who went to Minneapolis from Mon- 
roe, Wis., began with the trust company as a bookkeeper 
and has worked up through successive stages to his present 
position. 

—e—— 


Advices received by the New York Agency of Barclays 
Bank (Dominion, Colonial and Overseas), London, England, 
indicate that the directors have declared interim dividends 
in respect of the year ending Sept. 30, 1939, at the rate of 
4% actual (8% per annum) on the : umulative preference 
shares and 3% actual (6% per annum) on the ‘“‘A”’ and “B” 
shares. These rates are identical with those declared for the 
similar period a year ago. Barclays Bank (Dominion, 
Colonial and Overseas), which is associated with Barclays 
Bank, Ltd., one of the London “Big Five,” maintains a 
comprehensive branch organization in British territories 
abroad. During the New York World’s Fair a special agency 
of the bank is open for information purposes in the British 
Pavilion. 

——_e——_ 

The New York State Banking Department on May 6 
approved a proposed increase in the capital stock of the 
Johnstown Bank, Johnstown, N. Y., from $100,000, consist- 
ing of 1,000 shares of the par value of $100 each, to $256,280, 
made up as follows: 

(a) $156,280 par value preferred stock divided into 3,907 shares of the 


par value of $40 each; and 
(b) $100,000 par value of common stock, divided into 1,000 shares of 


the par value of $100 each. 
—— e—_ 

The Wheeling Dollar Savings & Trust Co., Wheeling, 
W. Va., recently purchased the assets of the Citizens 
Mutual Trust Co. of that city. The enlarged institution, 
which continues the title of the Wheeling Dollar Savings & 
Trust Co., is capitalized at $1,800,000, with surplus -and 
undivided profits of $2,550,000, and has total deposits of 
$23,678,765 and total resources of $27,142,287. The bank’s 
personnel is as follows: Robert Hazlett, Chairman of the 
Board; Samuel W. Harper, President; H. E. Laupp, Execu- 
tive Vice-President; S. C. Shull, Vice-President and Comp- 
troller; G. E. Carenbauer, Vice-President and Cashier; 
Clyde W. Rice, Vice-President; W. P. Welker, Trust 
Officer; G. H. List, Assistant Secretary; Robert C. Hazlett, 
Assistant Trust Officer, and W. J. Beneke, H. H. Beneke, 
H. A. Oberman, S. A. Bowman, C. M. Miller and M. 8. 
O'Brien, Assistant Cashiers. 

—_@——_- 

Stockholders of record May 3 of the Commonwealth Bank 
of Detroit, Mich., are receiving a 100% common stock divi- 
dend. The dividend, which is in accordance with the re- 
capitalization plan adopted at the annual meeting of the 
stockholders in January last, was declared by the directors 
on April 11. The Detroit “Free Press” of April 20, from 
which this is learned, in part, further stated: 

Following payment of the 1009 common stock dividend, the bank 
will make an offering of $375,000 of new common stock to present 
stockholders on May 28. Par value of the stock is $50 and it will be 
offered at price of $75 per share. 

Upon completion of the bank’s capitalization program, which includes 
the retirement of $775,000 of preferred “A” stock held largely by the 
Reconstruction Finance Corp., the bank will have total capital funds of 
$5,809,000, $1,800,000 preferred stock “A,” $2,000,000 
common stock, surplus and approximately $1,000,000 un- 
divided profits. 

Since December, 1935, the bank has reduced its preferred outstanding 
stock more than 50%. In other words, from a peak total of $3,750,000 
to $1,800,000 when present financing is completed. 

are es 

The Marine National Exchange Bank—one of the im- 
portant Milwaukee, Wis., banks—is observing this month 
the one hundredth anniversary of its founding. The his- 
tory of the institution coincides with the financial history 
of Milwaukee and the American Midwest. The present 
bank, with its deposits of $37,712,809 and resources of $42,- 
426,218, is the result of the union nine years ago (Aug. 1, 
1930) of the Marine National Bank, an institution which 
had its beginning in the Wisconsin Marine & Fire Insurance 
Co. (which despite its name was in reality a bank), organ- 
ized May 7, 1839, and the National Exchange Bank, for- 
merly the Bank of Milwaukee, established Jan. 8, 1855. 
We quote, in part, from a story of the bank issued in 
connection with the centennial : 

‘he charter of the insurance company was obtained from the Legislature 
of Wisconsin Territory by George Smith, a Scots business man, at a time 
when the region now comprising the States of Wisconsin, Iowa, Minnesota 
and North and South Dakota had a population of only 60,000, and but 
1.500 souls lived in Milwaukee. It later became the Marine National 
a ° 
A to the panic of 1837 the territory was prostrate and without a 
circvlating medium. Pioneers were subsisting by barter when Mr. Smith 
and his protege, a young Scot named Alexander Mitchell, opened their 


represented by 
$1,000,000 
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bank and issued certificates of deposit of all denominations. In course 
of time these were circulated and accepted in a territory extending from 
the Missouri River to Detroit, and from the Dakotas to Cincinnati. 

Backed only by a smal! paid-in capital and the business integrity of 
Messrs. Smith and Mitchell the total amount in circulation at one time 
rezched $1,470,255. Upon the anniversary of its centennial, the Marine 
National Exchange Bank takes pride in the fact that every dollar of this 
currency was redeem2d in gold. . . . 

The National Exchange Bank was founded by Charles D. Nash, a pioneer 
from Vermont. He was the first man to import sheep for the early 
settlers on a large scale, driving them overland’ from Ohio. An out- 
standing act of Mr. Nash and his associates was to induce a mutual 
insurance company to remove its offices from Janesville, Wis., to Mil- 
waukee in 1859. They and their successors built it into the Northwestern 
Mutual Life Insurance Co., one of the largest fiduciary institutions in the 
United States. 


The present officers of the Marine National are: Arthur 
H. Lindsay, Chairman of the Board of Directors, who 
assumed that office at the time of the consolidation in 
1980; Godfrey W. Augustyn, President, who began his 
career as a messenger boy in 1890, and was elected Presi- 
dent at the time of the merger; Edward H. Williams, Vice- 
President, who celebrated his golden jubilee with the bank 
in December last; Eliot Grant Fitch and Michael B. Wells, 
Vice-Presidents; George D. Prentice, Cashier; Verald A. 
Smith, Assistant Vice-President; Henry H. Van Male, 
Walter John, Frederick V. Allen and Frank Kotvis, 
Assistant Cashiers; Anton L. Stoltz, Comptroller, and 
Russell J. Clark, Assistant Trust Officer. 

As a souvenir of its centennial the bank has struck a 
bronze medallion which, upon its obverse, bears the institu- 
tion’s trade mark, “The Old Mariner” at the wheel of 
his ship. 

~~ —@— 

The Pacific National Bank of Seattle, Seattle, Wash., 
will open its new building at Second Avenue and Marion 
Street on May 22, when its banking room will be open for 
public inspection all day. 





THE CURB EXCHANGE 

__Declining prices predominated on the Curb Exchange 
during most_ of the present week. Among the preferred 
stocks of the public utilities there were some movements into 
new high ground during the fore part of the week, but part 
of these — were canceled on Wednesday as the trend 
continued to point downward. Industrial specialties have 
been moderately higher at times and there has been a fair 
demand for the aluminum issues, but the changes have been 
small. Aircraft shares have been quiet and oil stocks have 
generally moved toward lower levels. 

Curb market transactions were down to the lowest level of 
the year during the short session on Saturday. The tone was 
somewhat easier but the volume of trading was so small that 
the tickers were frequently at a standstill for minutes at a 
time. Public utilities attracted the largest share of the 
speculative attention, and while there were some advances of 
@ point or more, the majority of the changes were in minor 
fractions. Industrial specialties were generally down, especi- 
ally Sherwin-Williams, which dipped 31% points to 88. Air- 
- craft shares continued to hold their low level, oil issues were 
slightly higher at times, but there was little change apparent 
in the mining and metal stocks. Prominent on the side of 
the decline were Canadian Car & Foundry pref., 114 points 
to 264; Bowman-Biltmore 1st pref., 244 points to 184, and 
American Gas & Electric pref., 1 point to 114. 

The preferred stocks in the public utility group were fairly 
strong on oe. and a number of the trading favorites 
worked into new high ground for 1939. Aluminum stocks 
also were higher, but the mining and other metal issues were 
down. Prices were off in the oil group and industrial special- 
ties were very quiet. Aircraft shares showed very little 
row from the preceding close. The transfers were down 
to 68,527 shares with 253 issues traded in. Of these 98 
closed on the side of the advance, 68 declined and 87 were 
unchanged. The advances included among others Alu- 
minium, Ltd., 1 Pant to 115%; Quaker Oats, 1 point to 150; 
Texas Power & ht pref. (7), 11% points to 101%; United 
Shoe Machinery, 2 points to 80; Virginia Public Service pref., 
1 point to 45, and Childs pref., 114 points to 47. 

Lower prices again prevailed on Tuesday, and while the 
volume of transactions showed a substantial increase, the 
declines generally held between 1 and 2 points. Moderate 
strength was apparent among the preferred stocks of the pub- 
lic utilities in which an occasional new top for the year ap- 

d. Industrial specialties were off with the exception of 

yy Mfg. Co., which made its first appearance in a 
week or more and soared 414 points to 6914. Outstanding 
among the declines were Aluminum Co. of America, 4% 
points to 9114; Canadian Car & Foundry, 3 points to 20, 
American Gas & Electric, 114 points to 32; Childs pref., 2 
points to 45; Cities Service Power & Light $7 pref., 244 
points to 64; Cities Service pref., 114 points to 48, and Great 
Atlantic & Pacific Tea Co. n-v. stock, 114 points to 88. 








Recessions continued to dominate the trading on the New 
York Curb Exchange on Wednesday. There were occasional 
exceptions to the trend but the market, as a whole, was 
lower at the close. Public utilities were down and so were 
the oil shares and setbacks ranging from 1 to 2 or more points 
were apparent in the specialties group. Aircraft stocks were 
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weak and mining and metal issues registered only minor 
changes. Among the stocks moving on the side of the de- 


cline were Brill pref., 2 points to 26; Columbia Gas & Electric 
pref., 334 points to 71; Great Atlantic & Pacific Tea Co. n-v. 


stock, 3 points to 85; National Steel Car, 414 points to 44; 
Niles-Bement-Pond, 2 points to 51144; Pepperell Mfg. Co., 
11% points to 68, Todd Shipyards, 114 points to 68, and Mead 
Johnson, 1 point to 139. 

Mixed price movements were in evidence during a goodly 
part of the Curb market come on Thursday, and while 
the volume of transfers again declined, there were a few 
strong spots scattered through the list. Aluminium Ltd. 
Was an outstanding issue as it forged ahead 2 points to 120 
and Great Atlantic & Pacific Tea Co. climbed upward 234 
points to 8734. Aireraft shares were quiet with most of the 
movements toward lower levels, industrial specialties regis- 
tered only minor changes and the public utility issues were 
generally lower. Mining and metal stocks were weak all 
along the line and oil shares were down. Among the gains 
were Axton Fisher 1 point to 46, Columbia Gas & Electric 
pref. 1 point to 72 and Mead Johnson 1 point to 140. 

Curb stocks turned upward on Friday, and while the gains 
did not extend to all parts of the list, there was a substantial 
representation on the side of the adyance as the market 
drew to a close. Industrial shares attracted most of the 
speculative attention and there was some buying among the 
oil stocks. Mining and metal issues were slightly higher and 
aircraft shares were irregular. As compared with Friday of 
last week, prices were slightly lower, American Light & 
Traction closing last night at 1414 against 1434 on Friday a 
week ago; Carrier Corp. at 117% against 124; Cities Service 
at 6 against 614; Electric Bond & Share at 734 against 8; 
Gulf Oil Corp. at 3134 against 33; Humble Oil (new) at 553% 
against 5614; Lockheed Aircraft at 25 against 257%; New 
Jersey Zine at 53 against 54 and Niles-Bement-Pond at 52 
against 5414. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 












































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
May 19, 1939 Shares) Domestic | Government| Corporate Total 
Saturday ....---...- 36,125 $628,000 $3,000 $7,000 $638 ,000 
OO Se 68,427} 1,054,000 4,000 14,000} 1,072,000 
6 nivecneeen 115,525) 1,517,000 4,000 4,000} 1,525,000 
Wednesday -__.----- 81,840} 1,203,000 14,000 6,000} 1,223,000 
a 67,745| 1,051,000 6,000 1,000} 1,058,000 
i iéacnsccens 77,905, 1,188,000 4,000 7,000} 1,199,000 
0 ae 447,567! $6,641,000 $35,000 $39,000' $6,715.000 
Sale at Week Ended May 19 Jan. 1 to May 19 
New York Curd 
Exchange 1939 1938 1939 1938 
Stocks—No. of shares - 447 ,567 488,485 16,502,461 16,489,906 
Bonds 
Domestic............ $6,641,000} $6,871,000 $181,347 ,000 $126 ,304,000 
Foreign government - _ 35,000 152,000 2,027 ,000 2,937 ,000 
Foreign corporate __ --- 39,000 54,000 2,598 ,000 2,575,000 
ee $6,715,000' $7,077,000 $185,972,000 $131,816,000 




















COURSE OF BANK CLEARINGS 


Bank clearings this week will show an increase ocmpared 
with a year ago. Preliminary figures compiled by us based 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, May 20) 
bank clearings from all cities of the United States from which 
it is possible to obtain weekly clearings will be 10.2% above 
those for the corresponding week last year. Our preliminary 
total stands at $5,412,752,000, against $4,910,000,789 for 
the same week in 1938. At this center there is a gain for the 
week ended Friday of 13.8% | Our comparative summary 
for the week follows: 























Clearings—Returns by Telegraph | | Per 

Week Ending May 20 1939 1938 Cent 
0) EE es ee $2,464,630,877 | $2,165,196,921 | +13.8 
I a 254,329,525 | 232,675,876 | +9.3 
TR ss aya ndh ah tea oka dermal 324,000,000 | 269,000,000 +204 
|S EERE SCI ARES RESET 171,503,586 155,194,632 | +10.5 
| EERE SPS OE 79,474,361 75,356,188 +5.5 
EEE S ap Seo? 77,300,000 70,200,000 | +10.1 
PP PERMNNNOD....nccccocschescoastasns 116,422,000 117,510,000 | —0.9 
EE << -eccnnanadueledl imeanawed 91,563,396 81,982,069 | +11.7 
i i ot ee 76,451,377 63,124,738 | +21.1 
ls Wccdbénddondebnecbwanmiens 81,510,738 | 93,315,025 | —12.6 
EE Sr eee aes 57,828,732 51,845,076 | +11.5 
Eleven cities, five days........-.-.-.-.- $3,795,014,592 | $3,375,400,525 | +124 
Other cities, five days............<<<. 715,612,075 681,530,660 | +50 
Total all cities, five days_.......-.--- $4,510,626,667 | $4,056,931,185 +11.2 
Be, GRO BD. ckvcakscntdesnnded 902,125,333 853,069,604 +538 
Total all cities for week______- sineenmnl $5.412,.752,000 © $4,910,000,789 ' +10.2 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended May 13. 
For that week there was a decrease of 4.2%, the aggregate 
of clearings for the whole country having amounted to 
$5,190,692,383, against $5,415,570,286 in the same week 
























































Volume 148 Financial Chronicle 3005 
in 1938. Outside of this city there was an increase of 2.8%, 
the bank clearings at this center having recorded a loss of pn Week Ended May 13 
9.1%. W he citi i the Federal Re- pa a 
-1'%. We group the cities according to the eral he Inc. or 
serve districts in which they are located, and from this it 1939 1938 Dec. 1937 1936 
age that in the New York Reserve ss ota ie . $ % $ 3 
this city) the totals register a decrease of 9.3%, but in Seventh Feder|al Reserve Djistrict — Chi|cago — 
° > . Mich .-A 
the Boston Reserve District the totals record an increase Detroit. | 87,all6ll 76,447,529] +143] 126,000,961 104,378,485 
of 3.0%, and in the Philadelphia Reserve District of 0.3%. Grand Rapids_| 2,751,058}  2,409,601| +142 ,276, 2,886,546 
In the Cleveland Reserve District the totals are smaller by jn" wayne] _I'lisises| "gas'aiel aya] Lasoisoe] _L’issc713 
0.4%, but in the Richmond Reserve District the eg a Indianapolis... 21,514,000 19,518,000} +10.2 , 18,807,000 
e : satri . : ou’ nd__- 601, 1,470,528} +8.9| 1,828,591 614, 
Fa .. 4.5% and in the Atlanta Reserve Distriet by 11.2% Terre Haute-..| 5,279,143]  41611,070| +14.5| 5.633.150| _ 5,452,339 
n the yr Reserve District the totals show an et Wis.—Milwaukee| 20,845,968) 19,158,940 +8.8| 22,024,365] 18,518,502 
men ; : ; : istrict of 4. &.—Ced. Rapids| 1,116,772} 1,133,371] —1.5| 1,132,684 955,588 
¥ of 5.87%, in the St. Louis Reserve ee 9 I ie Des Moines...| 8,932,570] 7,796,689] +14.6| 8.351.366} 8,497,782 
and in the Minneapolis Reserve District of 11. %. In the Sioux City_...| 3,522,346] 2,995,528] +17.6| 3,218,371, 3,349,762 
Kansas City Reserve District there is a gain of 6.2%, in ay areas oan 206.388 P 1,074.298 —66.1 o4l ove sed atane 
the Dallas Reserve District of 4.5%, ahd in the San Fran- Fa pea See asi gy +34 bee yo ty 
cisco Reserve District of 0.097%. a ieee Loea'tia| i tsp'zes] te:3]  Levezes| —1160°688 
| ; oa ocKiord.-..- ’ , , 59,7 —8.2 , 6, , ’ 
amin following we furnish a summary by Federal Reserve Soctagieia....) lalanes| lseranel Ans] lseeerel  Laeraas 
r SUMMARY OF BANK CLEARINGS Total (18 cities)| 446,524,453) 422,207,743} +5.8} 540,621,952] 460,279,759 
{nc.or . Eighth —St. 
Week Ended May 13,1939] 1939 1938 | Dec.| 1937 1936 Mo.—-St. Louls. |. 78,900,000|"73,200,000|""+3.7| 98,600,000} 90,400,000 
_ Ky.—Louisville..| 31,934,555} 29,703,906] +7.5| 38,436,061} 30,653,327 
Federal Reserve Dists. s $ % » $ Tenn.—} 343 ‘351, 
ts Bostoe ane IZelies aworem2ee|  ariomsry] ao] anson.xs| air om Tenn. Factempnis 15,990,342 15,851,280 +42 18,213,146 17,059,382 
ew York... 54 2,956,452,720] 3,272,028,350] —9.3| 3,497,130, 2,623,163, 
3d Philadeiphial0 “ 370,109,900] 369,107,194] +0.3] 403,532,112 266,752,501 Quiney - - --..- 566,000 526.000) +7.6 632.000 541,000 
veland..7 “ 250,755,845 251,790,306] —0.4 350,094,382 281,311, 
2 See. 7 © ae eee 8 ee. ee Total (4 cities)_| 124,390,897] 118,781,186] +4.7| 150,881,207) 138,653,659 
6th Atlanta....10 “ 153,785,125 138,270,522] + 11.2 163,584,447 138,201,899 
= gg ” 446,524,453] 422,207,743] +5.8} 540,621,952} 460,279,759 
° aa ~ 124,390,897 118,781,186] -+-4.7 150,881,207 138,653,659 Ninth Federal| Reserve Dis|trict — Minn|eapolis|— 
9th Minneapolis 7 “ 103,295,864 92,332,386 +119 105,100,411 95,641,229 Minn.—Duluth.. 2,793,370 2,332,729] +19.7 3,080,279 2,487,408 
10th Kansas City10 “ 122,497,532] 115,296,781] +6.2} 139,096,165) 128,730,539 Minneapolis___| 69,020,317) 61,433,468} +12.3| 69,017,781] 63,721,069 
11th Dallas_-_... » * 62,137,756 59,434,073] +4.5 68, 705,698 58,160,848 8t. Paul... ... 25,011,223} 22,396,490} +11.7| 25,312,241) 23,682,841 
12th San Fran...10 “ 223,738,021{ 221,747,728] +0.9| 259,687,870) 222,813,744 N. D.—Fargo.... 1.927.849 2°107,210| —8.5 4.058.808 2,045,722 
. 8.D—A 9,3. ,578 3. 716,586 647,735 
c 113 elties} 5,190,692,383] 5,415,570,286] —4.2] 6,095,942,501] 4,875,673,010 Mont.—Diliines, 785 °867 738:762 +64 687,453 598,349 
Outside N. Y. City....- 2,325,555,994] | 2,262,987,977| +28) °2,728,971,002 | 1,356,913,698 Helena. -- --.- 3,087,880, 2,677,149} +15.3, 2,227,263) 2,458,105 
a ' 
Canada........32cities! 362,777.913' _333,722,754' +8.7' 336,286,447 348,134,879 Total (7 cities)_| 103,295,864) 92,332,386] +11.9} 105,100,411) 95,641,229 





We now add our detailed statement showing last week’s 


figures for each city separately for the four years: icenats tneiadidl tndanis titelenten thaaslen teaid- 



































Neb.—Fremont_. 95,668 110,067! —13.1 102,039 105,317 
‘ Week Ended May 13 Hastings_____- 147,516 133,548) +10.5 136,883 136,578 
Ctearings at— Lincoln. _.___- 3,105,709 2,673,541} +16.2 2,822,815 2,967,767 
Inc. or Omaha... -____- 30,025,445} 28,100,961| +6.8] 31,879,087| 33,237,616 
1939 1938 Dec. 1937 1936 Kan.—Topeka -_ - 2,174,980 2,214,560) —1.8 1,872,902 2,349,032 
a ae Wichita_.____- 2,494,774 2,794,048| —10.7 2,800,435 2,486,363 
$ s % 3 $ Mo.—Kan. City.| 80,040,586] 75,626,194) +65.8| 95,127,555) 83,154,776 
First Federal | Reserve Dist|rict— Boston|— St. Joseph____ 2,924,101 2,380,198) +22.9 2,878,741 2,820,527 
Me.— Bangor. -_- 455,896 489,107} —6.8 726 833 585,402 Colo.—Col. Spgs. 802,048 685,954) +16.9 754,281 740,098 
Portland. ____- 1,828,447 1,801,033} +1.5 2,257,860 2,156,356 WUE Sn ace 686,705 577,710) +18.9 721,427 732,465 
Mass.—Boston.-| 204,045,443} 201,320,818} +1.4| 237,400,278] 215,508,839 $o ~~ ~~~ ~j——W_ 7 jj} _ }- -— -— 
Fall River. __ - 654,990 628,959, +4.1 689,373 567,053 Total (10 cities)| 122,497,532| 115,296,781| +6.2| 139,096,165) 128,730,539 
Lowell. ._....- 484,406 418,412} +15.8 443,432 369,810 
New Bedford __ 616,876 599,059} +3.0 684,895 782,479 
Springfield. ___ 3,209,729 3,205,783} +0.1 3,682,048 3,047,571 
_ Worcester. _-- - 1,802,320 1,803,883} —0.1 2,362,396 1,764,542 Eleventh Fede/ral Reserve |District—Da|llas— 
Conn.— Hartford) 12,289,215) 10,438,650} +17.7| 11,372,908} 11,953,802 ‘tTexas—Austin__. 2,128,520 1,505,690] +41.4 1,548,486 1,296 ,659 
New Haven___ 4,157,791 3,821,253) +8.8 4,222,282 3,890,949 Dallas....._.. 47,120,243] 44,752,179] +5.3| 49,973,448) 43,369,293 
R.1.—Providence} 10,904,400 9,097,600] +19.9| 12,162,000} 10,035,100 Fort Worth... 7,067 ,336 6,813,061] +3.7 8,483,832 6,238,764 
N.H.—Manches’r 530,841 406,020} +30.7 495,708 475,124 Galveston.___. 1,658,000 2,384,000] —30.5 3,479,000 3,381,000 
wy Wichita Falls__ 928,511 896,250} +3.6 940, 715,354 
Total (12 cities)| 240,980,354) 234,030,577| +3.0| 276,500,013| 251,227,027 La—shreveport. 3,235,146 3,082,893} +4.9 4,280,699 3,159,778 
Second Feder|al Reserve D\istrict—New| York-— Tot 62,137,756| 59,434,073} +4.5| 68,705,698) 58,160,848 
N. Y.—Albany -. 4,850,175} 19,843,030) —75.6| 13,541,384 7,061,539 a Catan. 
Binghamton___ 939,845 1,118,973] —16.0 1,113,353 1,135,080 
Buffalo... ._- 29,500,000} 33,100,000} —10.9} 40,300,000] 31,300,000 
eee Ee 639,421 549,054) +16.5 666 ,079 837,144 Twelfth Feder|al Reserve Djistrict—San | Franci|sco— 
Jamestown. __- 900,090 755,720} +19.1 850,791 589,217 Wash.—Seattle..| 33,465,428) 31,626,771] +5.8| 41,651,024) 33,584,676 
New York--_ _|2,865,136,389/3,152,582,309] —9.1!3,366,971,499|3,518,759,312 Yakima...._.. 980,614 936,787| +4.7 1,110,662 844,920 
Rochester _____ 8,181,422 7,221,096] +13.3 8,490,460 7,300,804 Ore.—Portland__| 28,711,239] 27,262,520} +5.3| 34,109,082) 24,435,130 
Syracuse _____- 4,368 ,328 4,013,634, +8.8 4,202,778 4,114,714 Utah—S. L. City 14,326,071 12,315,863] + 16.3 16,595,024 14,508,747 
Westchester Cc 3,719,625 3,418,853} +8.8 3,309,711 2,754,790  Calif.—L’g Beach 4,077,617 4,458,110] —8.5 4,386,410 4,061,214 
Conn.—-Stamford| 4,319,240| 3,694,590} +16.9| 4,501,711 3,709,257 Pasadena. ___- 3,567,298| 3,904,971] —8.6) 4,385,998) — 3,714,218 
N. J.—Montelair 405,779 426,126] —4.8 406 ,330 400,000 San Francisco.| 132,736,000] 135,230,000) —1.8| 150,749,000} 136,026,000 
Newark...____| 22,428,863) 19,664,141} +14.1| 19,730,867! 19,272,799 San Jose.._... 2,375,755 2,553,547, —7.0 2,953,045 2,253,309 
Northern N.J_| 21,063,543| 25,640,824) —17.9| 33,045,999] 25,929,260 Santa Barbara. 1,315,677 1,445,147] —9.0 1,567,209 1,294,941 
Stockton____.- 2,182,322 2,014,012} +8.4 2,180,416 2,090,589 
Total (13 cities)|2,966,452,720|3,272,028,350| —9.3/3,497,130,962|3,623,163,916 = . —— 
Total (10 cities)| 223,738,021] 221,747,728] +0.9| 259,687,870) 222,813,744 








Third Federal| Reserve Dis| trict — Phila|del phi|a— 
















































































Pa.—Altoona____ 498 ,753 408 ,312 +22.1 459,731 540,041 Grand total (113 4 
Bethiebem....| * 61 1.968 421,051) +45.3 812,373 475,000 Sn cinamne 5,190,692,383|5,415,570,286| —4.2|6,095,942,501/4,875,673,010 
Lancaster —--- asi 109,991 ast’ 140,825 327 ial 303,913 aatatt ‘131 Outside New York|2,325,555,994|2,262,987,977| +2.8|2,728,971,002|1,356,913,698 
Reading a si 1,478,311 1,330,143] +11.1| 1,499,784] 1.422.767 
anton..___- 2,160, 2'348,018| —8.0| 2,519:747| 2,274,917 
Wilkes-Barre. _ 866,976 834,309] +3.9| 1/323'718] 1,010,384 ‘ eee 
[ee 1,070,301 1,596,970| —33.0} 2,101,143 1,565,858 slearings at— Inc. or 
N.J.—Trenton.-| 3,021,800] 3.761,700| —19.7| 4,199,000} _2,684,000 1939 1938 Dec. 1937 1936 
‘otal (10 cities)! 370,109,900) 369,107,194) +0.3) 403,532,112) 356,752.501 Sinaiitians $ er % $ $ 
Fourth Federal Reserve D/istrict—-Clev/|eland — Lp nr aaa eye o1:132,751 83 90358.203 "33.200:313 
Ohio—Canton...| 2,146,494, 1,735,123! +23.7| 2,870,772! 2,186,917 Montreal------- 00.088. ‘298’ 1 18.8} 35,913,294] 60,157,517 
Cincinnati.___| 52'870,280| 53:498,784| -—-12| 66,179/834) 54,885,910 Winnipeg ------ 36,005,685 30.208 ae tial| 14°785:466| 16,135,948 
Cleveland...-| _ 87,436.629| 79,839,424, +9.5| 109248.598| 85,316,953  V@neouver. -.-.| 16,116,542| 14,127,596) +14.1) 14,788,000) OO, Ss aee 
Columbus._---| 10,755,500! 10,029,700} +7.2| 14,036,300} 11,759,000 Ottawa--------- ry ers wetoy My *h'242'268| 4.150251 
Mansfield____- | 1,613,685) 1,386,068! +9.2] 2,108,997 1,353,920  uebec--------- orticty, "320 837 42| 2:032:403| 2,078,134 
Youngstown...| 2,341,387] 2,096,939] +11.7| 4,019,694) 2,935,195 Halifax. -....-. rere 7580 4961 9.5] 4.685.949] 4.103.294 
Pa.—Pittsburgh -| 93,691,870) 103,204,268} —9.2| 151,630,187| 122,874,078  Hamilton-------| 3. copuet 4,762,816 —16.5 5.401.583 6,669,504 
al er > ~ “phere 1,808,978 1,810,872 : (Bt, 000, 
Total (7 cities).| 250,755,845) 251,790,306) —0.4| 350,094,382| 281,311,973 St. John..------ 1'750.920| 1.606.360] +9.0| 1,482,253] 1,565,034 
Fifth Federal | Reserve Dist|rict —2ichm|ond— London--------- 2,208,854) 2,246,525) ——-1.7 ett et 3 Fin 
W.Va.—Hunt’ton ‘ 306,497| +20.3 421,379 ones )6— Speeees..---- Hey 3006 tee] 0.3] 316817506] 4,449,342 
Va.—Norfolk....| 2,401,003} —_ 2,171,000] +106] 2,825,000} 2,605,000 ‘Regina. -------- 351.216 304,766) +15.2 "207,407 "263,416 
Richmond. ..-| 35,702,038] 32,728,960] +9.1| 37,895,297, 32,319,096  Brandon-------- 430 866 381.989] +128 293.638 449,736 
S.C.—Charleston| 1,268,353] 1,042,198} +21.7| _1,316.677| 1,035,609 Lethbridge------ 1.212'380| 1,413.765| —-14.2| 1,242,189] 1,327,740. 
Md.—Baltimore.| 63,566,500) 62,191,412} +2.2| 71,626,936] 60,399,676  “askatoon------- "565 479 "631.5041 —10.5 "631,368 482,050 
D. C.—Wash'b’n| 22,717,459) 22,103,373] +2.8| 26,921,993} 24,128,040 Moose Jaw ...--- 1,014.057| 1,028,076] —1.4 974,519 807,160 
-enwtg-- son hata ty "729 '357| — . 873,208 
Total (G-cities).| 126,023,916] 120.543,440| +4.5| 141,007,282| 120,735,916 Fort William----| 569,331) Zant) —"21-8) = 8'370| «585,775 
Sixth Federal | Reserve Dist|rict—Atiant|a— Medicine Hat... 245,779 190.001) + 33.3 in poet 
Tenn.—Knoxville|) 3,524,522} 3,777,721] —6.7| 3,890,697, 3,332,464 Peterborough... 860 330 731.811] +176 714.919 620,940 
Nashville __ _ _ - 18,619,310} 17,674,760} +5.3| 49,131,119} 16,459,768  Shrebrooke.----- ; 1.298'185| —93| 1,126,230) 1,068,311 
Ga.—Atlanta._._| 53,200,000} 48,500,000 +9.7| 58,100,000] 50,300,000 Kitchener_--.-.- I '876.143| +02) 2,493,805] 2,657,803 
Augusta... __- 1'244.918 935,776] +33.0| 1.362.168, 1,177,734  Windsor-.--..--| 2,880,733) 2,876,080) +00) = oes e4O "330,359 
2 wtetps 906 836 869,389] +43) 1,121,062 ‘835,006 =‘ Prince Albert. - - oe eae ieee] 83 710,485 712,373 
Fla.—Jack'nville.| 16,755,000} 15,315,000} +9.4| 16,393,000} 13,158,000 Moncton. . - - - - - - #567 499 544.762) +42 426,490 
Ala.—Birm’ham_| 21,364,933) 17,447,472) +22.5| 23,023,624) 17,601,609 Kingston----- -< 577 726 527 285 +96 494,145 429,318 
atone = 2,263,481| 1,477,556] +53.2|  2,063,227| 1,458,723 Chatham... --- poh Ln 497'355| —106 406,123 475,579 
iss.—Jackson __ SIND -w<e---0-= ‘ ; a 
a 119,433 143,693 —i6.9 154,867 127,422 Sudbury - ------* a - Beno = sienna dinate 
La. —New Orleans 35.786 692 32,129,155 +11.4 38,344,683 33,751,173 Total (32 cities)| 362,777,913 333,722,754| +8.7| 336,286,447) 348,134.879 
Total (10 cities)} 153,785,125} 138,270,522} +11.2| 163,584,447| 138,201,899 


*Fstimated. x No figures available. 

















Financial 


FOREIGN EXCHANGE RATES 

Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 

BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
MAY 13, 1939, TO MAY 19, 1939, INCLUSIVE 


3006 





























Noon Buying Rate for Cable Transfers in New York 
eoradey -< eences Value in Untted States Money 
nit 
May 13 | May 15 | May 16 | May 17 | May 18 j May 19 
Europe— $s $s = s x $s 
Belgium, belga_-_--_--. -170144 | .170194 | .170166 | .170172 | .170166 | .170200 
B RE -012075*| .012075*| .012075*| .012075*| .012125*| .012125* 
Czechoslov’ia, koruna a a a a a a 
Denmark, krone___.| .208956 | .208978 | .208962 | .208931 | .208922 | .208928 
Engi'd, pound sterl’g|4.681041 4.682083 |4.681250 |4.680902 |4.680694 (4.680833 
Finland, markka....| .020571 | .020554 | .020557 | .020541 | .020533 .020612 
frane .026486 | .026488 | .026488 | .026487 | .026486  .026488 
.401200 | 401214 401187 | .401150 401143 = .401155 
.008566* .008573*| .008569* .008569*| .008569* .008573* 
-195875* .195750*| .195750* .195750*| .196000* .195750* 
.052602 052601 052600 | .052604 | .052603 .052603 
536461 539016 537383 ' . .536183 .537783 
.235200 .235203 | .235193 .235193 | .235177 .235200 
.188316 .188220 | .188260 .188260 188180 .188180 
042570 | .042455 | .042455 | .042455 042452 | .042452 
.007071*| .007035*| .007035*| .007035*| .007035*| .007135* 
a 110225*| .110225*| .110225*) .110225*| .110225* 
.241093 241128 241109 | .241081 241105 241118 
° .224522 224675 | .224686 | .224716 224725 224805 
bb dg dinar_..| .022820 022660 | .022620 | .022660 022680 
a— 
China— 
Chefoo (yuan) dol’r| .158500*| .158500*| .153500*| .158500*| .158500*| .158500* 
Hankow (yuan) dol] .155166*| .155166*| .153916*| .153916*| .153916*| .153916* 
Shanghal (yuan) doi] .159812*| .159812*| .159812*| .159812*) .159812*| .159812* 
Tientsin (yuan) dol | .157000*| .156687*| .156687*| .156687,| .156687*| .156687* 
Hongkong, dollar.| .288250 | .288656 | .288921 | .288812 289250 | .290156 
British India, rupee...’ .349611 | .349377 | .349087 | .349023 | .348887 | .348629 
Japan, yen_...._.__; .272788 | .272766 | .272771 | .272757 | .272757 | .272826 
Straits Settlem’ts, do)| .544187 | .544250 | .544187 | .543937 | .543937 | .543750 
Australasia— 
Australia, pound_-.__|3.728937 |3.729125 3.729000 |3.728937 13.728812 |3.728812 
wow Somane, pound . |3.744187*|3.744375* 3.744250*|3.744187* 3.744765*|3.743385* 
Union South Africa, £/4.630729 |4.631750 4.631250 |4.630625 |4.631875 |4.630625 
North America— 
» Gollar...... -996406 | .996621 | .996562 | .997148 | .996796 | .996308 
Cuba, peso..._____. -999250 | .999500 | .999500 | .999500 | .999500 | .999500 
Mexico, peso______. .200280*| .200280*| .200280*| .200240*| .200240*| .200240* 
Newfoundl'd, doliar_| .993945 | .994062 | .994140 | .994687 | .994218 | .993802 
South America— 
Argentina, peso____- -312130*| .312156*| .312135*| .312155*| .312085*| .312085* 
Brazil, milreis_____- b b b b b b 
Chile, Peso—official.| .051733*| .051733*| .051733*| .051733*| .051733*| .051733* 
“export | .040000*| .040000*| .040000*| .040000*| .040000*| .040000* 
Colombia, peso... .. .569800*| .569800*| .569800*| .569800*| .569800*| .569800* 
Uruguay, peso __. .615928*| .615996*! .616014*) .615990* .615957*| .615967* 

















* Nominal rates. a No rates available. b Temporarily omitted. 


THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written. under date of 
May 3, 1939: 

GOLD 


The Bank of England gold reserve against notes on April 26 was £226,- 
160,005 at 148s. 6d. fine ounce show oO nge as compared with the 
Previous Wednesday. i a ey ’ 

In the open market during the past week conditions were quieter. There 
were sales of newly produced gold, but offerings from the Continent were 
on a smaller scale than of late; the amount of gold available at the daily 
fixing totaled about £1,850,000. chases for shipment to America con- 
tinued and there were occasions when it appeared that part of the offerings 
was taken by the authorities. 


Quotations during the week: 








Per Fine Ounce 
I ASR A Pe a 48s. 6d. 
BI fe 2 0 ahaa die Deak getdate ratte an ce ro a se 148s. 6d. 
Pb -sthpeccediiinnitadan adtiiibabieavines 148s. 6d. 
EES i RE et Sp EER Olek NE TRIES all at Ge SS seni: 148s. 6d. 
ey ie DiS A os 8 a 148s. 6d. 
NL bubhin dee te So 14s. 8146. 
EE oho RE SE pie Pac Greet eee ga aN ed 148s. 5.92d. 


The following were the United Kingdom imports and exports of gold, 
registered from mid-day on April 24 to mid-day on May 1: 265 


Imports Exports 
Union of South Africa. £1,427,053 United States of America £27,213 758 


British West Africa_____ _ ee | 663, 
British East Africa. _____ 15,310 Central & South Amer -_ 7,6 
Southern Rhodesia _ _ ____ 44 gis British india.........- 5,6 
British India_____.__._.- a a 501,813 
New Zealand__..______- I a te nd 16,636 
Wes 605 oGiceccca 13 2 10 etheriands........... 204 O73 
| aint Spe papa 258 I al ne ailnioes ded 4 
Netherlands____________ 2,316,13 i A as on anes in ia 17 ,762 
PG ws abu uxcsdbwos 5,808,800 Switzerland. _._._._._- 38,734 
INS «5 0 anise wailed 46,100 Other countries______-_- 15,421 
ll ee rae 18,217 
Owiteeriand............ 11,572,492 
Other countries_________ 6,957 
£21,689 594 £34,778 ,953 


The SS. Stratheden which sailed from Bombay on April 29 carries gold 
to the value of about £212,500. E 
SILVER 


During the past week demand was fairly general and included purchases 
by the Indian Bazaars and the Continent, as well as buying to cover bear 
commitments. The Indian Bazaars and speculators made resales, but 
sellers were still inclined to hold back so that prices gradually improved 
until 20s. 5-16d. for cash and 20s. 1-16d. for two months’ delivery were 

‘reached er matey & Today supplies were a little more plentiful and prices 
eased slightly to 204d. and 20d. for the respective deliveries. 

The tone at present is rather uncertain, but the present level would still 
appear sufficiently high. 

The following were the United Kingdom imports and exports of silver, 
registered from mid-day on April 24 to mid-day on May 1: 


Imports Exports 

[ EES be ey £139,189 United States of erica... £62,865 

NS, ole ett Bite tne a.m 15,955 British India._......._... 92,825 

SRE A I chtries Aili 0s ores tock es ditoancd 3,510 

ek Ae tink nn ws wes 3 I on’ wu cavdoie 3,182 
British West Africa______- ee na cenantécducena 1,257 ° 

Other countries. ...._.... St ns damn cecknnécaeba 1,783 

ES: 2,890 

a Bi oi cc ch upaame b39,.710 

Other countries. _________ ,519 

£167 ,908 £209 541 


b Coin not of leza 


a Coin of legal tender in the United Kingdom. 
nited Kingdom. 


tender in the ec Sundry coin. 


Chronicle 


Quotations during the week: 
IN LONDON 
—Bar Silver per a. Std.- 


May 3-...204d. 
Average_- “20-2084. 


Mos. 
20d. 
19 15-16d. 
20d. 
20 1-16d. 
20d. 
20d. 





May 20, 1939 


IN NEW YORK 
(Per Ounce .999 Fine) 


BO a 43 ts 
} 2 Spike SetahaleSoraialee sit 43 cents 
Bc cthathintimeceadedal 43 
Lear - 43 cents 
| ae Lee pee: 43 
ME. Mirduéidbiicineneakwematl 43 cents 


The highest rate of exchange on New York recorded during the period 
from Apel 97 to May 3, 1939, was $4.68% and the lowest $4.68. 


Statistics for the month of April, 1939: 








—Bar Silver per Oz. Std.— Bar Gold 
Cash 2 Mos. Per Oz. Fine 
israel 0 3-1 20d. 148s. 6d. 
baie 19 15-16d 19 11-16d. 148s. 5d. 
wendinale 20.0312d. 19.8182d. 148s. 6.04d. 


ENGLISH FINANCIAL MARKET—PER CABLE 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs ., Frt., 
May 13 May 15 May 16 May 17 May 18 May 19 
Siiver, per oz_. 201-16d. 20%d. 20d. 20d. 20 1-16d. 20%d. 
Gold, p. fine 02.1488.54d. 1488.534d. 1488.544d. 1488.544d. 1488. 6d. 148s.6d. 
Consols,2%%-. Holiday £67 £67 £67% £67 % £67% 
British 3%% 
War Loan... Holiday £92% £92% £92% £93 4 £9354 
British 4% 
1960-90___-- Holiday £105% £105 % £105 % £106 £106% 


The price of silver per ounce (in cents) in the United 
States on the same days have been: 


Bar N. Y.(for.) 42% 
U. 8. Treasury 
(newly mined) 64.64 


42 
64 


42% 
64.64 


42% 


% 


64 








64.64 


4234 
64.64 


TREASURY ‘MONEY HOLDINGS 

The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the 
Treasury at the beginning of business on the first of February, 
March, April and May, 1939: 


42% 
64.64 





May 1, 1939 














Holdings in U.S. Treasury| Feb. 1, 1939 | Mar. 1, 1939] Apr. 1, 1939 
$ s $ $3 

Net gold coin and bullion-| 858,587,198] 875,221,622] 831,245,886) 814,444,874 
Net silver coin and bullion} 637,844,408] 592,888,791] 596,663,825) 631,015,488 
Net United States notes... 3,623,898 3,320,367 2,384,120 2,293,358 
Net National bank notes- 1,368,000 896,108 856,916 817,976 
Net Federal Reserve notes 12,692,280 13,618,888 11,778,618 12,875,548 
Net Fed Res. bank notes... 501,841 379,491 295,603 226, 
Net subsidiary silver. .-.-.- 4,083,105 4,125,441 44,540,781 3,559,050 
Minor coin, &c......-..- 22,237,808 20,122,158 20,805,820 19,479,964 

Total cash in Treasury-| 1,540,938,538/1,510,572,866| 1,468,571 569|*1484 712,318 
Less gold reserve fund..--| 156,039,431] 156,039,431) 156,039,431} 156,039,431 

Cash balance in Treas --_| 1,384,899, 107/1,354,533,435]1,312,532,138|1,328,672,887 
Deposit in special deposi- 

tories account of sales of 

Government securities_| 876,117,000} 873,336,000} 866,226,000) 858,231,000 
Dep. in Fed. Res. banks..| 792,001,112/1,222,484,220/1,387,927,429| 975,380,182 
Deposit in National and 

other bank depositaries— 

To credit Treas. U. 8.. 27,312,957 30,603,012 30,940,167 31,007 ,673 

To credit disb. officers. 36,484,149 35,046,257 35,035,940 34,315,216 
Cash in Philippine Islands 2,283,746 1,526,379 2,200,298 2,196,393 
Deposits in foreign depts. 197,480 265,343 219,394 184,526 

Net cash in —— 

and in banks... -..-..-. 3,119,295,55113,517,394,646|3,635,081,366/3,229,987 877 

Deduct current liabilities.| 186,306,854) 173,969,712] 245,602,535) 186,462,842 


Avallable cash balance 











2.932.988 ,697 


3,343 424,934 





3,389,478 ,831 





3,043 ,525,035 





* Includes on May 1, $570,215,423 silver bullion and $3,404,477 minor, &c., coin 
as included in statement ‘Stock of Money.” 


AUCTION SALES 
The following securities were sold at auction on Wednesday 


of the current week 








By R. L. Day & Co., Boston: 


Shares Stocks 


10 Cleveland Worsted Mills 


$ per Share 
5 


1,250 Electric Corp. of America__---_-- RO SE ae eer $5 lot 
50 Mexican Telephone Co., par $10: 1 Boston Edison Co., par $100__..$135% Ms 


1 Massachusetts Investors Trust, par $1__.._..--.------ trscovénasanwinn 
2 Springfield Fire & Marine Insurance Co., par $25 
5 American Surety Co., par $25____- re eee ee 
3 Plymouth Cordage Co., par $100 
3 Hartford Fire Insurance Co., par $10 
3 Phoenix Insurance Co., par $10 
iat ti citk.. cedduneniebnbus dknsneedaniindea eset ce acai 


By Crockett & Co., Boston: 


Shares Stocks 


9 Arlington Milis__-- 


50 Electric Public Service Co. 7% preferred, par $100__............------- $1 lot 
Bonds— Percent 

$5,000 Postal Telegraph & Cable Corp. 5s, July 1, 1952 (July 1, 1933, 
eI ET Aa EE i PS sicdinth egies tpelbiy teiais iodine 13% flat 

$2,000 Copley Square Trust Ist 444s, March 1, 1941_..-.....-.--.--- 71% & int, 
By Barnes & Lofland, Philadelphia: 

Shares Stocks $ per Share 

nD Tee COG... Ut nn, na cantibudebbbocensqudseneoabued i 

04 


15 Philadelphia National Bank, par $20 


28 Pennsylvania Co. for Insurances on Lives & Granting Annuities, par $10.. 32 
3 


27 Land Title Bank & Trust Co., par $5 
7 Provident Trust Co. of Philadelphia, par $100 
6 J. B. Van Sciver Co. preferred, par $100 
7 John B. Stetson Co. common, no 


100 Fruitgrowers National Bank & Trust Co., Smyrna, Del., new stock, 


par $100 








CURRENT NOTICES 


—Starting Sept. 1, Young & Rubicam, Inc. will handle the welfare ad- 
vertising of the Metropolitan Life Insurance Co., which, since its inception 
in 1922, has been handled by the Hawley Advertising Co., Inc. 

On Sept. 1, Mr. John H. Hawley will become associated with Young & 


Rubicam, Inc. 





—James N. Casady, who has been active from Milwaukee as a dealer in 


municipal bonds for the past 10 years, has retired from business. 


Prior to 


coming to Milwaukee, Mr. Casady was President of the Casady Bond 
Co., Inc. of Des Moines, Iowa. 
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GOVERNMENT RECEIPTS AND EXPENDITURES 
| Through the courtesy of the Secretary of the , 
we _ are enabled to place before our readers today the details 
ofgGovernment receipts and disbursements for April, 
1939 and 1938, and the nine months of the fiscal years 
1938-39 and 1937-38: 


General & Special Accounts: ——Month of April——- ——July 1 to Apr. 29—— 
Receipts— 1939 1938 



























































1938-39 1937-38 
Internal Revenue: $s 3 3 
BE ON. cncancanchparese 39,714,077 49,348,268  1,784,240,108  2,044,421,612 
Miscell. internal revenue.... 155,316,168 154,385,940  1,852,588,337  1,926,054,668 
Unjust enrichment tax. -_-_-_--- 568,389 351,407 4,978,118 4,607,221 
Taxes under Social Secur. Act 29,907,147 33,348,885 508, 986,812 494,729,255 
Taxes upon carriers and their 
Svan utscoscvesecces 388,291 584,115 82,078,547 123,793,650 
— 8 a i a 29,437,454 24,429,963 269,002,244 314,901,218 
Miscellaneous receipts: 
Proceeds of Govt.-owned se- 
curities: 
Suen 73,755 71,649 
Interest—for’n obligations. .......... 9 .......... 255,177 170,322 
tae eee 2,666,209 1,687,768 52,912,901 60,690,322 
Panama Canal tolls, &c..-.--. 2,117,983 1,977,173 20,634,333 20,802,259 
0, rE 1,344,092 1,590,187 17,468,292 32,159,664 
Other miscellaneous. ---...-.-. 6.883,357 4,924,814 65,300,856 69,915,090 
Total receipts............ 268,343,167 272,625,520 4,658,520.480 5,092,316,930 
Expenditures— 
— ental_a..... 52,053,888 45,601,102 541,742,859 472,335,427 
Public buildings.a_.-...-.-- 2,956,120 3,855,113 37,163,472 52,687,263 
Public highways_a_-.-_...-.--- 8,075,592 6,962,557 153,235,089 131,483,403 
River and harbor work and 
flood control.a.........--. 12,540,811 © 11,096,467 155,716,052 138,458,737 
Reclamation projects_a_.... 4,764,866 4,875,877 38,151,588 34,640,158 
Rural Electrification Adm-_a_ 1,915,694 1,842,785 33,266,004 6,621,448 
Panama Canal. .-.........-. 751,370 886,489 8,511,105 9,470,726 
Postal deficiency -......-..--. SE 25,139,596 24,407,438 
Railroad Retirement Board -- 279.718 be+t,398,085 2,654,745  bel,812,570 
Social Security Act.._..._.-. 26,856,219 32,442,862 291,872,195 245,908,108 
U. 8. Housing Authority_a__ 463,088 737,201 2,786,790 432,494 
Dist. of Col. (U. 8. share)... 3 ........ Z i Sa sel 5,000,000 5,000,000 
National defense: a 
BOT o cchtidwbdbectssaseos 34,552,825 34,122,844 366,639,829 334,825,397 
Dn ncktehideneoaeecoe 52,540,018 46,933,060 523,084,378 468,817,930 
Veterans’ Administration_a_-- 45,592,102 48,914,907 461,596,888 485,992,226 
Agricultural Adjust. Program 97,732,010 69,654,206 607,948,511 253,715,317 
Farm Tenant Act...-..-.-. 3,226,959 311,569 19,827,088 603,978 
Civilian Conservation Corps.a 22,043,863 24,564,957 242,891,849 276,276,131 
Farm Credit Administration_a 5,186,994 8,136,923 1,722,807 4,280,862 
Tennessee Valley Authority -- 3,037,158 3,449,478 35,344,561 35,418,381 
Interest on the public debt. --. 66,023,676 66,145,412 658,019,114 684,562,206 
Refunds—Customs .......-- 1,224,441 1,203,871 13,550,064 14,572,081 
Internal revenue_--.--...-.. 3,510,201 3,297,455 31,585,178 27,503,235 
Processing tax on farm prod. 774,828 866,728 10,054,153 7,711,050 
Ci sadsccsteoans 456, 293, 866 411,504,378  4,267,503,945 3,713,927;426 
Recovery and relief: Ses Ses eS Oo 
Agricultural aid: 
Federal Farm Mtge. Corp. 
—reduction in int. rate 
Oe is cccdubied=* Sees S)  fkieniew 5,858,800 3,597,063 
Federal Land banks-.-.----- 1,620,211 11,091,582 32,984,687 61,510,756 
Commodity Credit Corp... eR. 36,740 108,031 25,687 
i. 0ns ctitinasiceecscsie 136,100 675,276 2,160,837 4,995,978 
Public works (incl. work relief) 
Reclamation projects ------ 1,882,257 1,659,814 24,328,084 21,579,458 
Public highways-.......-.-- 1,942,934 3,639,404 26,331,250 77,803,798 
River and harbor work and 
I. pccneeecice 468,632 2,420,764 9,477,770 25,616,275 
Rural Electrification Adm_ 74,355 230,717 679,534 4,225,160 
Works Progress Admin. (in- 
clud. Nat. Youth Adm.) 173,255,067 145,596,150  1,899,537,896 1,148,192,641 
Public Wks. Admin. grants 
(Act June 21, 1938)__.--. SAGES -. suckdevcce OE a 
Public Works Admin., loans 
(Act June 21, 1938) .... 3,480,750 ........-.. 12,188,022 Dcadibin 
AE GE octndiisessocens 23,398,716 13,375,332 197,646,168 109,277,070 
Aid to home owners: 
Home Loan system-....... 6 86 7 4,745,214 
Emergency housing -.-.--.-- be51 3,481 68,996 22,455, 756 
U. 8. Housing Authority --. 36,343 2,333,513 5,063,737 17,430,506 
Federal Housing Admin. -- 261,056 1,483,554 5,089,057 10,231,044 
Farm Security Admin.----. 24,550,245 19,394,969 148,461,745 148,236,119 
Miscellaneous: 
Reconstruct’n Finance Corp 2,000,000 =... 6,000,000 7,150,225 
Export-Import Bank of 
PE pcecpabusde _)spancetsce 45 3,296 2.704 
Admin. for Indus. Recovery... = -.--.---..-- 18 b137 4,505 
BP Ste cnccececcume 266,048,129 201,841,445  2,591,249,692 1,717,111,548 
Revolving funds (net): 
Agricultural aid: 
Farm Credit Administration b365,839 b261,331 b7,978,433 12,101,483 
Public works: 
Loans and grants to States, 
municipalities, &c...... 8,361,194 9,051,617 84,507,282 108,365,105 
Loans to railroads.......-. seins: -< ectiinese b3, 305,465 
ee 7,992,355 8,790,286 76,528,849 92,955,157 
Transfers to trust accounts, &c.: 
Old-age reserve account-.---.. 55,000,000 10,800,000 297,000,000 384,800,000 
Rallroad retirement account... -......... 8,602,587 107,000,000  ©145,602,587 
Govt. employees’ retirement 
Gl Ee ec aknms .  cotercasen.. .; bddbubeeee 75,106,600 73,255,000 
Sub-total .............- 55,000,000 19,402,587 579,106,600 603,657,587 
Debt retirements (sinking fund, 
BO) cccvccceccencseccssese 1,182,200 1,385,400 36,420,900 68,016,450 
, Total expenditures-----. 786,516,550 642,924,096 7,550,869,986 6,185,670,169 
po ee ed oe < : 
Excess of expenditures. .....-.-. 518,173,382 370,295,575 2892,349.596 1,093,353,239 
Summary 
Excess of expenditures (+) or 
STE ES i +518,173,382 -+-370,295,575 +2,292,349,506 + 1,093,253,239 
Less public debt retirements - - 1,182,200 1,385,400 36, 480,900 58,01¢,450 
Excess of expenditures (+) or 
receipts (—) (excluding public 
debt retirements) -.....-..-..-. 516,991,182 + 368,910,175 + 2,855, 968,606 + 1,035,234,729 


Trust acc’ts, increment on gold, 





&c., excess of expenditures 
(+) or receipts (—)....-...-.- —93,316,061 -+39,362.846 —T779,773,410 —39,724,817 
423,675,121 408,273,021  2,076,095,196 995,609,972 
Less Nat. bank note retirem’ts SS 3,154,050 5,497,305 45,672,220 
Total excess of expenditures - ~ 
(+) or receipts (—)....-.-- +423,675,121 -+405,.118,971 +2,070,597,891 +949,937,742 
Increase (+) cr decrease (—) in 
general fund balance---.---.-- —345,953,796 —451,474,127 + 827,607,122 + 135,395,524 


Increase (+) or decrease (—) in 


the gross public debt___...-- +77,721,325 —46,355,156 +2,898,205,013 + 1,085,333, 266 
Gross public debt at beginning 
of month or year........... 39,985,224,003 37,£56,302,154 37.164,740,315 36,424,613,732 


Gross public debt this date. -_-_ 40,062,945,322 37,509,946,998 40,062.945,328 27,509,946,998 
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Trust Accounts, Increment ——Month of April—— ——July 1 to Apr. 30—— 
1937-38 







































































> on Gold, &c. = a = 9 ; 
Trust accounts... _._.._...-- 19,693,003 21,307,810 273,827,982 251,867,993 
from reduc- 

tion in ae of gold dollar_- 20,464 42,146 423,708 1,047,805 

+++ --------------- 6,560,990 6,299,974 75,498,281 77,467,020 
Unemployment trust ae Bedsé $2,411,200 23,974,701 668,914,117 ©552,136,256 
reserve account. —..___ 000,000 10,800,000 397,000,000 284,800,000 
ae ee sccount... ....._. A €8,647,793 107,000,000 145,647,793 
wnt débsbhwbdetidenss 114,885, i 522,664, +412, 

843 71,072,424  1,522,664,089 1,412,966,867 

Trust accounts. .............. 15,361,460 , 760, . 
Transactions in checking acc’ts TS) Re 

commosis Sra Cory *°" 

y it Corp. ..-. 4,850,407 7,331,054 41,012,219 37,988,528 
Export-Import Bank of Wash. 235 608,928 ’ oa aee b33,963 
Rural Electrification Admin_-_ 525,472 1,981,628 b915,168 30,386,504 
RFC (see note 1)___._._____ b59,682,181 33,670,006 b575,269,387 b1,172,253 

Uv. x | ~ pea Authority_..... = b102,407 b61,667,421 b161,535 
PAE LRN 2! 945,010 142, 999, 287, 
Public Works A ea 5,142,468 172,999,623 666,287,130 
fund (Act June 21, 1938)_____ tee 2 a 905,667... 
Chargeable against increment on . 
gold—Melting losses, &ce... ......._.. 1,893 2,388 33,780 

Payments to Fed. Res. banks 
(Sec. 13b, Fed. Res. Act, 

Ri ac ES Oh A A a i TS | 125,000 

For retirement of National 
2, rea nh, tdieecae 3,154,050 5,497,305 45,672,230 

Unemployment trust fund: 
Dit abastessicocs+e £13,000,000 £d16,500,0CO0 300,000,000 428,270,000 

Withdrawals by States__.._. 41,030,000 40,850,000 368,561,000 117,840,000 

Old-age reserve account: 
Investments... ............ 50,000,000 10,500,000 382,000,000 379,800,000 
Benefit payments._____..__-. 1,382,953 841,023 10,736,730 3,749,882 
Railroad retirement account: 

SRE PER 2 ee 10,000,000 11,000,000 70,000,000 

Benefit payments_.__.....-- 9,083,271 12,896,563 87,547,160 63,889,340 
CxehGbteitinaansncets 21,569,781 110,445,270 742,890,678  1,373,242,050 

Excess of receipts or credits--.--. GAUGED: -* ~wesckieoes 779,773,411 39,724,817 
Excess of expenditures.....--. .......... Se kdecsdS | aa. 
Public Debt Accounts mas pve 
Recei 
Market operations: 
ash—Treasury bills_......-. 401,103,000 350,983,000 4,320,899,000 3,104,986,000 
I Det de ene 670,668,500 219,035,700 
anita na ne “pnvkckiote  * tiasatcae 864,582,900 293,513,250 
U. 8. savings bonds (incl. 
unclassified sales) -- -- - -- 57,907,517 40,166,021 580,421,432 434,923,781 
Eee a Se een, 42 
Deposits for retirement of 
SP Te Gbé cc . deactfaanc ;. honckebesd  febtebaes 600,000 
Sub-total. .........- 459,010,517 _ 391,149,021 _ 6,436,571,832 _ 4.063,058,773 

Adjusted service bonds -- - - - 447,750 871.750 5,617,450 11,171,450 

Exchanges—Treasury notes... -...---... 0 eee eee 111,645,800 788,943,700 
Treasury bonds......--.-- 120,000 .  2,507,718.800 698,308, 700 

Sul Ge0el.. sncdvsccaene “7 | Pa Sse 2,619,364,600  1,487,252,400 
Special series: SS SS SaaS 

Adjusted service certificate 
fund (certificates) - .. ~~ -.-- tittpina <diaodhok 23,000,000 32,000,000 

Unemploy. trust fund (ctfs.).  _________. oatuadinen 351,000,000 457,870,000 

Old-age reserve acc’t (notes) - 50,000,000 10,800,000 382,000,000 379,800,000 

Railroad retirem't acc’t (notes) lanes svietadaan 11,000,000 80,000,000 

Civil serv. retire’t fund (notes) -......... 1,100,000 81,100,000 80,800,000 

For. Serv. retirem’t f'd (motes) -........-.  § -...-..... 374,000 367,000 

Canal Zo. retire’t fund (motes) ..........  .....---.-. 459,000 469,000 

~ Alaska RR retire’t fund (notes) ihacteieled 30,000 215,000 257,000 

Postal Sav. System (notes) - -. 0 eee 69,000,000 25,000,000 

Govt. life insur. fund (notes). 2,000,000 19,300,000 et OEM 

Fed. Dep. Ins. Corp. (notes). ____- . ae 30,000,000 25,000,000 

Sub-total. ........... 68,000,000 11,930,000 __967,448,0C0__1,081,663,000 

Total public debt receipts.. 627,578,267 403,960,771 10,029,001,882  6,633,045,623 

Expenditures— SSS sss Ss SSS 
Market operations: 

Cash—Treasury bills. ......- 404,656,000 402,381,000 4,175,818,000 3,652,978,000 
Certificates of indebtedness 45,000 11,550 539,500 1,006,300 
TORS BOGE: occccnsice 1,206,350 1,390,700 42,638,400 60,784,850 
TT Pi rosedwecée ~ | cbeshetune 10,000 9,000 319,500 
U. 8. savings bonds. ----.-- 7,999,061 7,214,059 66,805,340 53,836,517 
Adjusted service bonds- - -- 2,507,350 4,644,850 35,645,700 71,190,250 
First Liberty bonds. -._..-.-. 153,200 1,358,200 2,090,350 12,696,500 
Fourth Liberty bonds. ~~~. 397,950 682,450 4,689,950 14,607,900 
Postal Savings bonds. .-.-.-.. 560 720 294,660 1,023,060 
Other debt items... -.-.-.-- 34,489 46,048 247,340 1,095,200 
National bank notes and 

Fed. Res. bank notes..- 2,778,982 3,701,350 31,718,030 52,255,880 
re 419,778,942 421.340.927 _ 4.360.496.270 _ 3.921.899.957 

Exchanges—Treasury notes__ ee |. ohweeenee 2,619,364,600 1,487,252,400 
BOGE DEnceddcscée’ ” Accatiesens on Ph Ga 

a re © DED. 4. nalenaeee 2,619, 364,600  1,487,252,400 
Special series: — Sees OS Ose See 

Adjust. serv. ctf. fund (ctfs.)_ 1,000,000 1,100,000 28,300,000 42,800,000 

Unemploy. trust fund (ctfs.)- 13,000,000 3,000,000 51,000,000 29,600,000 

Railroad retirem't ace’t(notes) -.......-. Ae. sarueciiin 10,00C,000 

Civil serv. retire’t fund (notes) 1,900,000 1,800,000 18,100,000 17,800,000 

For. Serv. retirem’t f'd (notes) 24,000 34,000 285,000 250,000 

Canal Zo. retire’t fund (notes) 34,000 31,000 251,000 216,000 

Postal Sav. System (notes)... = -..._..... 3,000,000 13,000,000 3,000,000 

ee ee ee SRAGRED ..  adececie- 

Fed. Dep. Ins. Corp. (notes) - 14,000,000 10,000,000 14,000.000 35,000,000 

Sub-total. .......-.---. 29,958,000 28.965.000 __150.936,000_ 138. 566.000 

Total public debt expend’s. 449,256,942 450,305 927 a 30 796.870 5.547.712. 567 

Excess of receipts._.........-.- 77,721,325 - ... 2,898,205,013 1,C85,333,266 
Excess of expenditures - - - - .--- Vo BE SER 46,255,156 chin senenia nila ‘ 

Increase (+-) or Decrease (—) ———————— = = === SSS = = 
in Gross Public Debt— 

Market operations: 

. |. Se —3,553,000 —51,398,000 -+-145,081,000 —547,992,000 

Certificates of indebtedness - - —45,000 —11,550 —539,500 —1,006,300 

TROREET BOGE. cc ccccwcenee —1,326,350 —1,390,700 —1,879,688,700 540,057,850 








Ri tT enkbentoareeeee +47,417,146 +27,227,492 +-3,848,805,583 + 1,284, 243,454 
Other debt items.........-- —34,489 46,048 —247,340 —1,095, 158 
National bank notes and 
Fed. Res. bank notes. --. - —2,778,9@2 —3,701,350 —31,713,030 51,765 820 
Ps dnwcecensens + 39,679,325 ~29.320.156 +2 081 692.013 + 142.236, 266 
Guests CE wsanceserccvsess + 38,042,000 ~17,035,000 -+816,512,000 +-942,997,000 
Bec ccttbesarenesasuescs +77,721,325 .—46,355,156 + 2,898,205,013 + 1,085,333,266 





a Additional expenditures on these accounts are included under “‘Recovery and 
relief’ and “‘Revolving funds (net),”’ the classification of which will be shown in the 
statement of classified receipts and expenditures appearing on page 7 of the daily 
Treasury statement for the 15th of each month. b Excess of credits (deduct). 

c This item includes a charge of $13,500,000 to cover adjust ments for the proceeds 
of unemployment trust fund securities in the month of March 1938, which were 
inadvertently reflected as ‘‘Receipts—-Unemployment trust fund,” in that month, 
instead of as a credit (reduction) against expenditures under the caption “Expendi- 
tures—Unemployment trust fund—Investments.”’ 

d Includes $13,500,000 credit referred to in note “‘c.” 

e Annuity payments under the Railroad Retirement Act of 1935 amounting to 
$4,599,453.84, which prior to April 30, 1938, were included in General expenditures 
under the caption, “Railroad Retirement Act,"’ were on that date transferred to 
and included in the expenditures under Trust Accounts, Increment on Gold, &c., 
under the caption, ‘‘Railroad Retirement Account—Benefit Payments,” in order 
to carry out the provisions contained in Public Resolution No. 50—75th Congress, 
approved July 1, 1937. This transfer did not affect ‘Total expenditures”. 

f Excess of redemptions (deduct). 

Note 1—Includes transactions on account of RFC Mortgage Company, Disaster 
Loan Corporation, and Federal National Mortgage Association, 
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agencies and corporations financed wholly from 
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MONTHLY REPORT ON GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES AS OF MARCH 31, 1939 
The monthly report of the Treasury Department, showing assets and liabilities as of March 31, 1939, of governmental 
corporations and credit agencies, financed wholly or in part by the United States, was contained in the Department’s “‘Daily 
Statement” for April 29, 1939. 
Since the statement of July 31, 1938, the es has been made up somewhat differently from previous reports in that 





May 20, 1939 


vernment funds are not listed separately from those financed only partly 


from Government and partly from private funds. In the footnotes to the table below, an explanation is given of the sim- 
ary interest in these 


plification of calculation of proprietary interest. As now computed, the Federal Governmen 
agencies and corporations, as of March 31, was $3,718,004,944, and that privately owned was 


t’s propriet 
$385,543 ,286 


SUMMARY OF COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE 
UNITED STATES, COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASURY—MARCH 31, 1939 

























































































Assets d 
Investments 
Preferred Securtttes Accounts Estate 
Loans Capttal Cashe Untted | Guaranteed and Other | and Other Other f Total 
Stock, &c. States by Untted All Receivables | Business 
Securtites States Other Property 
3 3 $ 2 3 $ 3 $ $ 
Reconstruction Finance Corporation...-- 1,209,7143,879|524,343,193| g1,368,841| 48,020,200)  ____._-- 3,000 ,000/¢24,578,111 429,850/234,336,050| 1,845,790,124 
Commodity Credit Corporation......--- of are eee ee. | ucieieiel h19 113,087 41,124 250} 393,145,377 
Export-Import Bank of Wasbington---.-- DE OT . weccesed FE Ri RP ee h20 462,092 1,302 21,900 48 ,666 494 
Federal Crop Insurance Corporation....-| -.---.--| ~--.---- DE: tied tee socekeus| eossnnell ERE wcsncbes 2,885,682 7,257,122 
Federal Deposit Insurance Corporation - - cf Ek. eee 0.369,2011381,175,387|, .......-| -------- 2,626,474 38,617| 44,383,512 465,384,978 
Tesnensee Vaiey Asthertey -. etn i Pe eesqnen: EO _ RN se RE eS 846 864/229 ,275,092 10,673) 237,901,602 
ublic or inistration........--- ’ OE) ee) ee ed tte ett) Peete 40,924,188 
United States Maritime Commission.---.. RS GA TR ) FE ST a 8,135,739] 18,814,055) 37,938,991/144,930,709 260,836,061 
Rural Electrification Administration... -- CS ESSERE aR a i ee, a eee EE ere 107,157,109 
Home Owners’ Loan Corporation... -.---.- 2,117,598 ,007|1213908,810)151,233,886; ___.. -- Se 12,038,509} 5,945,432/561,938,636| 3,062,663,280 
Federal Savings & Loan Insurance Corp..| -....---| --.----- 90,778) 11,318,098/104,814,691; -...-.---- SHGEME csecccee 18,279 118,333,365 
Federal Savings & Loan associations....-; -...---- DL SOS Cee opticians gencecacl cccesense] S64esEE eesesces, sense 43,991,700 
Federal Home Loan banks. -..-....------ 161,613,593}  .......- 75,304,457| 42,934,276) 11,710,623} --..-.--- CTRL nennsuas 177,345 292,312,643 
Federal Housing Administration.....---| -..-----] -------- 6,896, EEE  pabawcsel . cccsdege 11,941,885; 1,018,552) 1,543,362 41,739,165 
ted States Housing Authority.....-..- FOSS: 86,564,838 DT. dsueensl eaaceban 10,742/129,547,986) - .....-- 260 ,638 493 
Farm Credit Administration. ........--- k91,972.725}  ...-.--- DT. DeeeetGee ccsetessl. «ceaneun GER eacesues 5,307,745 126,332,982 
Federal Farm Mortgage Corporation..-.-.| 733,646,755) -.....-- Dts sehecesnl oensabsove 766,188,902] 41,713,957)  -..__--- 16,437,966} 1,610,505,527 
Federal Land banks..........----.---- 1,960,357,192}  .....-.- 35,933,050] 71,093,586} __.___.- 21,714/152,795,346| 5,821,788|109,737,057| 2,335,759,733 
Federal Intermediate Credit banks -. ---.- PRESSE «accesses 13,887,655) 74,399,506) ____- siel -s¢enee Po! eee 64,286 288,751,914 
Banks for cooperatives........--------- 65,783,250) .....-.. 0,996,055] 71,364,055] 22,664,724; 9,979,490) 1,165,368 42,124 183,674] 182,178,740 
Production credit vorporations......----| | ----.---] -------- 389,041] 16,391,150) 3,581,340/101,486,325 430,453 8,576 40,427 122,327,312 
Regional agricultural credit corporations..| 10,418,843)  .....-.- MEE <Scdbnceal cicccesc] ccncssss 642,239} .....-.- 159,123 21,825,274 
War emergency corporations and agencies) 
(in liquidation): 
Navy Department (sale of surplus war 
GUDDEE) < co cccccccccewcesocccsoces| § = «—«._ wcaccees| cccccece] ccescces| cocccces| coccccce| coccece- SO! ee ae 4,656 ,687 
United States Housing Corporation....; $.....---| .-..----- DT <6aétbehdl ¢skvescal eecanket 1,224,584 54,312 110,426 1,972,197 
United States Railroad Administration.; -....-..- Dt Ubtebeanl sebibeiiel neosmened 60,592 PE etcaaqgnal .@odscunh 115,583 
United States Spruce Production Corp-| -....-.-| ---.---- 97,561 MEE scdésogs| 8 occseada 524,482 LEGGE - Gesccéens 747,351 
oom Deen CEE ccccascecaee| —«-_ sacccses] § seoccces BEE andbébedh Gaccesce] cecssccesl ‘eeneneuel cbeNebee “Snneetes 17,267 
Disaster Loan Corporation.......-- ee DTT wcccctce Dt! <dteiekhdlessecemel seaceeasd SB.SEEGOE © skccess- 33,639 12,968,655 
Electric Home and Farm Authority... tn  <ccowpag 131,536 DT: tnpimacel ehenceses 31,152 8,260 30,221 8,242,103 
Farm Security Administration. .-.---- DIE secascial, baatehbsl éeadaesel secesccel cccecccel sessagesl étectetel Sedgedian 225,093,612 
Federal National Mortgage Association] 110,821,426}  .......| -.------| ----.---] ----...-] ------.- h2,141,647 15,598 3,369} 112,982,040 
Federal Prison ‘Industries, Inc....----|  -...----| --.------ Dt) ssdtnteel asacdcacl cocecess 496,657| 3.425,188 728,373 \444.386 
Interior Department (Indian loans) - - - BT énerzenech caeebenel  seatasasl ccceccce| cocesesel ° sageneehl i Seheeees| Stunnent 2,297,222 
intend Waterways Corperstion inoue GHEE. asdensuas - one.see aay ane 408 20.378,008 236,773 25,722,821 
‘anama i taitesae  sdeaeeell  éoscnena 330, 501 4,2 286, 197, (452, 
Puerto Rican Reconstruction Admin... D0) bieteens! athenel evaseasth sensssess ccoesedalh, satenensh ameoud sty he . _ “ious bea 
ee ae atbsansesbe Semone 53,100,979] .....-.-.- aes ae eee 2,109,453} -....... 350,177 55,925,395 
SI, Hs Hadececcdcosacocosdses 262,390 28,825 Keble wgensinenl saswecnd eecidacih ‘eumaanel 2,201 300,733 
Treasury Department: ‘ 
i, ee, Cn Jccecsel cihesadel. escnestel cescsdcc| ceoccanscl coeasdsctl sedcacsesd —~“6essecee 30,230,233 
Securities received from the RFC F 
under Act of Feb, 24, 1938.....-.- Dee “Suedzake UGeechacel pesecenel accoccct] cancabsdl socaseatl..” accsendébl “etaeuae 2,590,400 
Inter-agency items: m 
Due from governmental corporations 
CO ee ee eee Pe) ee ee Per Beer Me) Gres rrr 
Due to governmental corporations or 
Citi a acibeh abet dorkebadl LARCRSERE  Gdddeneal consecad, secancce| scoccsce] cscessudl, sectebenl sesacesah - <baseese 
i ~----17,665,315,3531782 276,593'510,534 2021741 ,639,238'143,132,171/889,196,563!332,540,246!468 281 ,0411923,869,517112,456,785,526 
Liabtitttes and Reserves d gin Proprtetary Interest Distribution of United States Interests 
Guaranteed Noa Over Privately Owned by Capttal Interagency 
tte states eaantced bv) Total Liabilities | Owned | United States| Stock Surplus Interests 
Reconstruction Finance Corporation 820 $75 528) 996 $33 556) 917 S00 084) 928 bo1 040 . 928 bon 040} 500 Soo 000 : : 
eocee ’ * ° ’ ’ A ’ ’ essccses d F ¢ F 5,805,647 J " 
Commodity Credit Corporation....-..-..- 206,815,829] 75,694,866] 282,510,695) 110,634,682) __.____. 110,634,682] 100,000,000 passer rt o34 a 
Export-Import Bank of Washington.....| 9... -- 704,45: ° 47,962,035, _......- 47.962,035| 46,000,000] 1,962,035 , ae 
Federal Crop Insurance Corporation.....|  __....-- 2,257,122} 2,257,122} 5,000,000} —__.___- 5,000, 5,000,000 needed nt ws 
Federal Deposit Insurance Corporation..-| = ______.- 176,085,421| 176,085,421] 289,299,557) 139,299,557] 150,000,000] 150,000,000 PP ETS. etehas e 
Tennessee Valley Authority........----| | -..--.-- 8,559,391 8,559,391] 229,342,211; _....... 229,342,211] a229,566,422)} —....... b224,211 
ee Se en noceenseel 86 6 cacensnsl | —o saneseesl _ . conacoes COS. ae 40,924,188} 240,924,188)  .......-) LL 
United States Maritime Commission.....)  __._..-- 159,941,799] 159,941,799] 100,894,262) _....__- 100,894,262] @100,897,086} ........| b2,824 
Rural Electrification Administration.....| -..-..--|  ....-.--| _ .------- 107,157,109} _......- 107,157,109] 952,526,655, _.._.__. 54,630,454 
Home Owners’ Loan Corporation. - - --.- 2,910,972,470| 105,250,158/3,016 222,628 46,440,662; # ........ 46,440,652 ,000,000| 53,559,348 b100,000,000 
Federal Savings & Loan Insurance Corp..| -...---- 1,195,067 1,195,067] 117,138,298} __..____ 117,138,298] 100,000,000) 17,138,298 3 
Federal Savings & Loan associations.....)  -.....-.| -..-----| __-------- 43,991,700) _._._._- 43,991,700 .991,700 eududend eepeabie 
Federal Home Loan banks.........----|  --..---- 120,167,059} 120,167,059} 172,145,584 47,404,584] 124,741,000] 124,741,000] ........| _......- 
Federal Housing Administration - - - - - - -- 1,959,976] 1,195,871]  3,155,847| 38,583,318, |_| $5°583'318| 038863318} 7-77) 9 77777777 
United States Housing Authority... .-.-.--- 114,418,610 2,430,700} 116,849,310] 143,789,183} __..____ 143,789,183 1,000,000] 142,789,183} __.____- 
Farm Credit Administration.......-----| | -------- 4,403 ,077 4,403,077| 121,929,905) .._._.._. 121/929.905| a121,929,905 eel aE $ eh ge 
Federal Farm Mortgage Corporation - - . -|1,392,423,905| @43,788,816/1,436,212,721| 174,292,806 -..---..| 174,292,806 Ee b25,707,194 
tt i tc vctcesckenenaseel  adgquecen 1,816,062,615/1,816,062,615) 519,697,118) 195,335,701| 324,361,417) 124,702,320) 1185,575,582| 14,083,515 
Federal Intermediate Credit banks...---| | .....--- 619,038} 185,619,038] 103,132,876) ________ 103,132,876] 70,000, 47,263,104| b14,130,228 
Banks for cooperatives.............----| | -.------ 3,876,157|  3,876,157| 178,302,583] 3,503,444] 174,799,139] 149,000, 11,668,911| 14,130,228 
Production credit corporations......-..-| | .....--- 323 ,756 -756| 122,003,556) -—_....... 122,003,556} 120,000,000 2,003,556 ; ; 
Regional agricultural credit corporations..|  _.....-- 3,200,174 3,200,174) 18,625,100) §___.___. 18,625,100 5,000,000] 13,625,100} __-.--.- 
War emergency corporations and agencies : inn eee Soe 
(in liquidation): 
Navy a (sale of surplus war 
ee eee aeccacadl seascesel.  eacagses 4,656,687} ........ , mea 
United States Housing C i Oiiecsaal " eoceishel  annvekee ee its ru Sa'ieocsi0 32,187,622 
United States Railroad Administration.|  ......-| ...----]  -.---.-- RR aretrsaper "115.583 a115,583 PORT So: 
United States Spruce Production Corp.| §_ _....---|  --..----|_ -------- ee 747.351 100,000 197,351 
oun Finance Corporation..........--|  ---.---- 10,575 10,575 eee 6,692 1,000 5,692 
Disaster Loan Corporation...........} | ......-- 34,029 34,029} 12,934,626 = 
Electric Home and Farm Authority...)  __...--- 7,329,276 7,329,276 912,827 eg ae: is. AS eae te aeT ce 
re chesadl. | eshastanl eadrebhesl  .sateted Os FO! ae 225,093,612) a225,093,612 POR o 
Federal National Mortgage Assdciation 87,580,183 87,580,183 cv Ff  eepeeeanan 25,401,857} . 10, J 2,069,325 13,332,532 
Federal Prison Industries, Inc. ....... 193, 193,055] 7,251,331 : 7.251.331| 4,113,380] 3,137,951 rar 
Interior Department (Indian loans)..-| = --.-----|  --------|  -=------ 2,297,222 INS 2°297.222 a2.297.222 a Seyi 0 Rae a 
Inland Waterways Corporation....... 690,671 690,671| 25,032,150) ______.- 25,032.150| 12,000,000} 13,032,150 yD 
Panama \ Ralirend Co.. ey ee 765,994 765,994 <iees 078 inked <5.008.078 oes 39,229,261 b543,183 
——_ ~ Ng eeccwccccee ee 1,588,091 1,588,091} 654,337,304)  ....._. 54,337,304] 25,000,000 703,354) 28,633,950 
cera  nemennsenesnan (iinenenaen tiitannnnens (iliieanase 300,733} 9 --...... 300,733 1,000 oe 
Railroad loans (Transp’n Act, 1920)-) §s_ ...-.-e} eee eee} 0 fe eee eee 30,230,233 
tie ved from the SE: BOMSRaeey”! Sencegens coseabad] “TENE . ccccccns 30,230,233] 030,230,233) -.-.----|  -....-.- 
under (jj) iii! nebpeseah iedescecst |» adeeusee 590,400; ........] 2,590,400) 02,590,400) # .. 
Inter-agency items: m . 2,590,400 2,590,400} 02,590,400) ....-...)  ........ 
Due from governmental corporations, 
— —— b otasepeoncoss eosecl  eancenes] = weencewn]  cantsene|  ceeserer| = aanacnee]  snenenes a391,412,068} -....... b391,412,068 
[ti niin eepecesel  ‘sabecscighe! -aeseeséel i stessses] i aseccesel caccecce GE2,S0B.9GG ll cwccnces 12,838,954 
Aa <oamedrenescsesésncepes 5,447 566 .318!2,905,670,976!8 353 ,237 .294!4,103,548,230! 385,.543.286:3,718,004,944!3.279.248.228' 619,.756.716' n181,000,000 











For footnotes see top of following eolumn. 
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FOOTNOTES FOR TABLE PRECEDING 


a Non-stock (or includes non-stock proprietary interests). 

b Excess inter-agency assets (deduct). 

c Deficit (deduct). 

4 Exclusive of inter-agency assets and liabilities (except bond investments and 
deposits with Reconstruction Finance Corporation). 

e Excludes unexpended balances of appropriated funds. 

Se ee ee ee ee or ee ee 

2 usted for inter-agency items items in transit. 

h ~ 4... deposits with the Reconstruction Finance Corporation and 
accrued interest thereon. 

i Shares of State building wa yee , $42,080,010; shares of Federal 
savings and loan associations, : ° ‘ 

j Assets not classified. Includes only the amount of shares held by the United 


k Met ater after deducting reserve for estimated amount of uncollectible obligations 
held by the Farm Credit Administration. 

1 Includes $2,245,794 due ee Land banks from the United States Treasury 
for subscriptions to paid-in s us. 

m Represents inter-agency assets and Hiabilities of the Treasury Department 
and of Government agencies, which agencies are not included in this statement. 

n Represents inter-agency holdings of capital stock and paid-in surplus items 
which are not deducted from the capital stock and paid-in surplus of the corre- 
sponding organizations. 

Note—Eftective with the statement of July 31, 1938, the proprietary interest 
represented by the capital stock, paid-in surplus, and non-stock interest in govern- 
mental corporations and agencies which were offset by a corresponding item under 
**inter-agency pro interest” of the Treasury, have been omitted (except for 
such items as are included in the inter-agency assets and liabilities shown herein) 
for the purpose of simplification in form. 








TREASURY CASH AND CURRENT LIABILITIES 


The cash holdings of the Government as the items stood 
April 29, 1939, are set out in the following. The figures 
are taken entirely from the daily statement of the United 
States Treasury April 29, 1939. 

CURRENT ASSETS AND LIABILITIES 





Assets— GOLD 
GebG toe; 661,306,308.1) ... oc caccccsectéavescceccccesocescsees $15,790,470,116.79 
BN « didddtnnccconessecesconesteceossandesosososacese $15,790,470,116.79 


LAabiltstes — 
Gold certificates—Outstanding (outside of Treasury)......----- $2,888,403,979.00 

Gold certificate fund—Board of Governors, Fed. Res. System-- 10,279,275,184.95 
oon 156,039,430.93 


Note— Reserve against $346,681.016 of United States notes 
and $1,167,122 of Treasury notes of 1890 outstanding. Treas- 
ury notes of 1890 are also secured by silver dollars in Treasury. 

Exchange stabilization fund 


Gold in general fund: 
Balance of increment resulting from reduc- 
duction in the weight of the gold dollar. 
py |] =e eee 


1,800,000,000.00 
$15,132,064,674.21 


$142,321,515.41 
516,083,927 .17 


ee ee eee ee eee eRe 























658 405,442.58 
Wis ch onwdcncdessecdscceeencéstecésoedutbntnesersseoGhe 15,790,470,116.79 
Assets— SILVER 
a iinrtuincbdiinanctidtdmdea $1,199,167,345.29 
Gree Gee GON, BUG, 76e BO Ei ncicnadcccceqecesecsscncecese 502,615,662 .00 
ll inihi tid d deenandiebadabanineoddbandiadabasnueniin $1,701,783,007.29 
UAabtitttes— 
Silver certificates outstanding........................-..--.- $1,639,815,820.00 
Treasury notes of 1890 outstanding....................-..... 1,167,122.00 
ET SE nb ktdtnmintendbhadenccbcbtdstweonns sate 60,800,065.29 
WEE 6 cutddcconcencecsnsseussasstenensennneseocesest $1,701,783,007.29 
Assets — GENERAL FUND 
OE OE BIO one cane ccsunccnecnscqnasareransctonsasetcese $658,405,442.58 
Silver—At monetary value (as above)........................ 60,800,065.29 
Subsidiary coin (os. 2,574,527.9)........................-. 3,559,050 .20 
Bullion—At recoinage value (oz. 527,767.0)..............-. 729,589.71 
At cost value (oz. 1,093,272,860.2) a.................-.. 569,485,832 .87 
coin 3,404,477 .40 
2,293,358 .00 
12,875,547 .50 
226,060.00 
817,976.50 
16,075,487 .23 
975,380,182.09 
858,231,000.00 
31,007,672.75 
34,315,215.66 
184,526.20 
2,196,392.94 
BON cs conncnctccesonscossecnasaconsonnscessocossase $3,229,987,876.92 
[tabdiltites— 
Treasurer's checks outstanding _...........-.-... pnteesncecseees $9,118,297.04 
Deposits of Govt. officers—Post Office Department.........._. 5,601,101.37 
Board of Trustees, Postal Savings 5: : 
Bop TODSTVG, TOWED MOR. cc cccccccccencccsscecccscesce 59,300,000 .00 
fo aan 9,095 ,024.85 
Postmasters, clerks of courts, disbursing officers, &c....._... 79,511,331.79 
Deposits for: 
Redemption of National bank notes (5% fund, lawful money) . 255,615.16 
Unoullected items, exchanges. &c.............--.-------...-. 23,581 ,471.54 





$186 462,841.75 


Balance today—Increment on gold (asabove) $142,321,515.41 








Seigniorage (silver) (see Note 1).......... 521,537 074.67 

WS MIR acccchcenscuescoocosne 2,379,666 445.09 
3,043 526,035.17 

FOE abun ccnctececaseabnbctchaneneapecnsctbiocetans 


$3,229,987 ,876.92 
a The weight of this item of silver bullion is computed on the basis of the average 
cost per ounce at the close of the month of March, 1939. 


Note |1—This item of seigniorage represents the difference between the cost value 
and the monetary value of silver bullion revalued and held to secure the silver 
certificates issued on account of silver acquired under the Silver Purchase Act of 
1934 and under the President's proclamation dated Aug 9, 1934 


Note 2—The amount to the credit of disbursing officers and certain agencies 
was $2.388,128,382.17. peneencderrand 


CHANGES IN NATIONAL BANK NOTES 


The following shows the amount of National bank notes 
afloat (all of which are secured by legal tender deposits) 
at the beginning of April and May, and the amount of 
the decrease in notes afloat during the month of April for 
the years 1939 and 1938: 











National Bank Notes—AlU Legal Tender Notes— 1939 1938 
DEES GR BONS Ban db ne ccdkddcctnsscciisscéccots $195,543,437 $229,648,490 
Net decrease Guring April... ....................... 2,403,675 3,154,050 

Amount of bank notes afloat May 1_........____. *$193,139,762 *$226,494,440 


* Includes proceeds for called bonds redeemed by Secretary of the ‘Lreasury. 


Note—$2,218.619.50 Federal Reserve bank notes outstanding May 1, 1939, 
ecured by lawful money, against $2,258,881.50 on May 1, 1938. 
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PRELIMINARY DEBT STATEMENT OF THE 
UNITED STATES APRIL 30, 1939 


The share pl statement of the public debt of the 
United States April 30, 1939, as made upon the basis of the 
daily Treasury statement, is as follows: 


Bonds— 
3% Panama Canal loan of 1961 -........... 


Chronicle 




















$49,800,000 .00 
3% Conversion bonds of 1946-47_......_... 28,894,500.00 
24% Postal Savings bonds (17th to 49th ser.) 117,776,160.00 
$196 470,660.00 
Treasury bonds: 
444% bonds of 1947-52__....---.-....... $758,945,800.00 
4% bonds of 1944-54__.... 22-222 1,036,692,900.00 
eee bonds of 1946-56............-..... 489,080,100.00 
3% % bonds of 1943-47_......-..--. 8. 454,135,200.00 
3% % bonds of 1940-43__......---.-. 352,993,450.00 
3% % bonds of 1941-43__......-.---.2 544,870,050 .00 
3% % bonds of 1946-49___.....---.. . 8 818,627,000.00 
3% bonds of 1951-55...........---..- 2. 755,432 ,000.00 
34% bonds of 1941. ........-.-.-..-... 834,453,200.00 
344% bonds of 1943-45... ...---- 22 1,400,528 250.00 
344% bonds of 1944-46__....-2-2-- 2 1,518,737,650.00 
3% bonds of 1946-48_.......------ 2. 1,035,874,400.00 
344% bonds of 1949-52_.......---2. 28 491,375,100.00 
2%% bonds of 1955-60........-......... 2,611,093,650.00 
2% % bonds of 1945-47__...-...--- 1,214,428,950.00 
2% % bonds of 1948-51_........---....2. 1,223,495,850.00 
234% bonds of 1951-54..........-...... 1,626,687 ,150.00 
2% % bonds of 1956-59. ................. 981,827,050.00 
2% % bonds of 1949-53..........-..-.... 1,786,140,650.00 
244% bonds of 1945........-.-2--- 28. 540,843 ,550.00 
24% bonds of 1948 __......----- 2k 450,978,400.00 
2% % bonds of 1958-63_................. 918,780,600.00 
2% % bonds of 1950-52. ....... -.-.---- 1,185,841,700.00 
2% % bonds of 1960-65......-...-....... 1,485,385,100.00 
2% bon 701 074,900.00 
25,218 ,322,650.00 
U. 8. Sa 
Series A-1935 $177,937,643.25 
Series B-1936 ._ 326,663 ,321.75 
Series C-1937__ 428,334,347 .50 
Series C-1938__ 519,482 ,237.38 
Series D-1939 214,177,725.00 
84,693 671.91 
1,751,288,946.79 
Adjusted Service bonds of 1945............ $288 673,000.00 
(Government Life Insurance Fund series). _ 500,157,956 .40 
788,830,956 .40 
Total bonds.............. Sbabdasénnedsncsesccenennenel $27,954,913,213.19 
Treasury Notes— 
2% % series A-1939, maturing June 15, 1939... $26,860,900.00 
1% % series B-1939, maturing Dec. 15, 1939.. 526,232,500.00 
1% % series D-1939, maturing Sept. 15, 1939__ 426,554,600.00 
1% % series A-1940, maturing Mar. 15, 1940.. 1,378,364,200.00 
144 % series B-1940, maturing June 15. 1940__ 738 428,400.00 
14 % series C-1940, maturing Dec. 15, 1940_. 737,161,600.00 
14 % series A-1941, maturing Mar. 15, 1941_. 676,707 ,600.00 
1% % series B-1941, maturing June 15, 1941_. 503 877,500.00 
13 series C-1941, maturing Dec. 15, 1941_. 204,425,400.00 
1% % series A-1942, maturing Mar. 15, 1942__ 426 349,500.00 
ia series B-1942, maturing Sept. 15, 1942... 342,143,300.00 
1% % series C-1942, maturing Dec. 15, 1942__ 232,375,200.00 
1% % series A-1943, maturing June 15, 1943_. 629,116,900.00 
1%% series B-1943, maturing Dec. 15, 1943_. 420,973,000.00 





$7,269,570,600.00 


3% Old-Age Reserve account series, maturing 
June 30, 1941 and 1943. .....--..-...... 1,044,300,000.00 

3 t account series, ma- 
turing June 30, 1942 amd 1943............ 77,200,000 .00 

4% Civil it fund, series 1939 
600 5685 00s ecnenonoosesoosccoes 451,900,000.00 

% Foreign Service retirement fund, series 
SED Ee stukindsdhtbecoocoegocenes 3,417,000.00 

% Canal Zone retirement fund, series 1940 
0) DEE pbarscctesuasulingroencssecines 3,870,000.00 

4% Alaska fund series, 
maturing June 30, 1941 to 1943.......... 542,000.00 

2% Postal Savings System series, maturing 
June 30, 1940, 1942 and 1943............ 101,000,000.00 

2% Government life insurance fund series, 
maturing June 30, 1943...............-.. 16,300,000 .00 

2% Federal Deposit Insurance Corporation 
series, maturing Dec. 1, 1939, 1942 & 1943__ 101,000,000.00 





$9,069,099.600.00 








maturing Jan. 1, 1940........-...-.-.-.. $20,500,000.00 
244% Unemployment Trust Fund series, ma- 
turing June 30, 1939. -.................. 1,172,000,000.00 
1,192,500,000.00 
Treasury bills (maturity value)... .......-..-.--- 2... ee 1,308 ,895,000.00 
Total interest-bearing debt outstanding .................... $39,525,407,813.19 
Matured Debt on Which Interest Has Ceased— 
Old debt matured—issued prior to Apr. 1, 1917 
$3 898,390.26 


(excluding Postal Savings bonds) ........... R 
244% Postal Savings bonds ................ 38,420.00 
3% %. 4% and 44 % First Liberty Loan bonds 


re) ERE ae ED IIIS ee 12,684.550.00 
4% and 444% Second Liberty Loan bonds of 

Dak tit icc okandivasncantedke tet 1,274,300.00 
44% Third Liberty Loan bonds of 1928 - ___. 2,006 ,050.00 
4% % Fourth Liberty Loan bonds of 1933-38 __ 18,625,600.00 
3% % and 4% % Victory notes of 1922-23... _. 632,750.00 
Treasury notes, at various interest rates... 19,904,000.00 
Ctfs. of indebtedness, at various interest rates. 4,425,350.00 
TOO BE 6 arneduddescwccsésoasencsese 58,099,000.00 
Treasury savings certificates ............... 223,700.00 





121,812,110.26 


Cases Hee BEN i ccdcesnccocassnanscceds $346 681,016.00 


156,039 ,430.93 
$190,641 ,585.07 





Deposits for retirement of National bank and 
Federal 








Reserve bank notes.............. 219,809,431 .50 
Old demand notes and fractional currency -.-. 2,031,728 .28 
Thrift and Treasury savings stamps, unclassi- 
GaG GRIER, BBs cc ccc cctcncéccassesbecees 3,242,659 .89 
415,725,404.74 
Total GIOGD GtBBcccccccccs occ scecbbdecscoscccecccoeses $40,062 ,945,328.19 











CURRENT NOTICES 


—Announcement is made that John E. Bentley, formerly head of the 
Statistical Department of Fred W. Fairman & Co., is now associated with 
Lawrence System, creators of commodity paper against inventory. 

Mr. Bentley will make his headquarters at the Chicago office of Lawrence 
System located at 1 North La Salle St. Lawrence System also maintains 
branches at New York City, San Francisco, Houston, Kansas City, and 
other large centers, servicing its operations in 42 States. 

—wWarren W. York & Co. announce that Joseph E. Morley has become 
associated with them in their Philadelphia office. Mr. Morley was formerly 





manager of the trading department in the Philadelphia office of Hornblower 
& Weeks. 
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Financial 


COMPLETE PUBLIC DEBT OF THE UNITED STATES 


This statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued as of Dee. 31, 
1938, delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the gross 


and net debt on that date, we ap 


making comparison with the same date in 1937: 


nd a summary 


thereof, 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS 














Dec. 31,1938 Dec. * 1937 
3 
Balance end of month by dally statements. .-....--. 3,083,505,.924 2,972,840,959 
Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items........- — 52,565,825 —2,128,382 
3,030,940,099 2,970,712,577 
66,448,449 46,174,111 
522,198,110 492,553 354 
3,490,470 3,572,625 
446,457 1,546 667 
592,583 ,486 543,846 ,757 
Balance, deficit (—) or surplus (+).......-.-- + 2,438,356,613 +2,426,865,820 


INTEREST. BEARING DEBT OUTSTANDING 
Interest Dec. i. 1938 





Dec. * , 1937 








Ttle of Loan— 
OF 8 a Q.-M. 49,800,000 49,800,000 
36 convertible bonds of 1946 1947.......-..... Q.-J. 28,894,500 28,894,500 
of indebtedness: 
Special:—4s Adjusted Service Ctf. Fund—Ser. 1938 22,200,000 30,800 ,000 
2%s Unemployment Trust Fund—Series 1938. 1,064,000,000 624,711,000 
4s bonds of 1947-1952............ A-O. 758,945,800 758,945,800 
48 of 1944-1954. _...........- J.-D. 1,036,692,900 1,036,692,900 
3348 Treasury bonds of 1946-1956.......---.- M.-8. 489,080,100 489,080,100 
3%s Treasury bo Rasgocesennnae J-D. 454,135,200 454,135,200 
3%s Treasury bo: | aaa J-D. 352,993,450 352,993 450 
3%s Treasury bonds of 1941-1943.........-.- M.-S. 544,870,050 544,870,050 
348 Treasury bonds of 1 1949_...........J.-D. 818,627,000 818,627,000 
Treasury bonds of 1951-1955..........-... M.-8. 755,432,000 755,434,500 
Me Treasury bonds of 1941...........-..-.- F.-A. 834,453,200 834,453,200 
48-38 Treasury bonds of 1943-1945....... A.-O. 1,400,528,250 1,400,528,250 
\s Treasury bonds of 1944-1946._.........- A.-O. 1,518,737,650 1,518,737,650 
bonds of 1946-1948. ............- J-D. 1,035,874,400 1,035,874,400 
348 Treasury bonds of 1949-1952...........- J-D. 491,375,100 491,375,100 
2%e Treasury DE eecaveccese 2,611,095,150 2,611,095,150 
2%s Treasury bonds of 1945-1947_.....-. + 1,214,428,950 1,214,428,950 
2%s Treasury 1951... - 1,223,495,850 1,223,496,350 
2%s Treasury bonds of 1951-1954_. . 1,626,687,150 1,626,687 650 
2%s Treasury bonds of 1 1959. 981,827,050 981,837 ,550 
24s Treasury bonds of 1949-1953. + 1,786,143,150 1,786,150,050 
2s Treasury bonds of 1945....-.. 540,843 ,550 540,843 ,550 
Treasury bonds of 1948.. -... 450 ,978 400 
2%s Treasury bonds of 1958-63 . .- 918,780,600 
2%s Treasury bonds of 1950-52_.-. é 866.397 ,200 
2%s Treasury bonds of 1960-65-.........---.. J-D. 591,089,500 
2s Treasury bonds of 1947_.........-..-.--- J-D. 701,074,900 
U. 8S. Savings bonds, series A, 1935.........-.---- €179,155,138 184,262,991 
U. 8. Savings bonds, series B, 1936.....--...---.-- €329 ,568 ,962 341,767 ,684 
U. 8. Savings bonds, series C, 1937.-........-...-.- ©432,809 ,632 388 484,335 
U. 8. Savings bonds, series C, 1938...........-.-. c440,451,900 ntnediniat de 
GONE soc cw ccccsccccceccccccccccosess ©7 1,632,224 56,150,376 
3a Adjusted Service bonds of 1945. ..........---.- 297 ,537,900 345,387 ,650 
4348 Adjusted Service bonds, (Govt. Life Insurance _ 
Dl dtiwindcdbsnddtbaoonencoasecap 500,157 ,956 500 ,157 ,956 
24s Postal Savings bonds.................... J-J 117,867 ,240 118,367 ,560 
i PP TT 10,066 ,022,250 11,618,152,350 
bilis..... Oo ccc cccccocccccccecccoceccos 1,306,166,000 1,952,164,000 
Aggregate of interest-bearing debt.............. 38,910,850,252 36,715,287 ,252 
Bearing no interest. ..........-.-.--------------- 426,962,798 477,044,002 
Matured, interest ceased ...........-.----------- 101,198,211 98,785,100 





GIDE. . ncccccccccccccccccccccs erccecee- 939,439,011,261 


37 ,286 216,354 


Total 
Deduct Treasury surplus or add Treasury deficit _.+ 2,438,356,613 + 2,426,865,820 





Wet GSB6. 2 oo ccccncccccceccccccccccccccocccs b37 ,000 654,648 


a ‘1 otal gross debt Dec. 31, 1938, on the basis of daily Treasury s 
$39,427,183,901.74, and the net amount of public debt redemption 
transit, &c., was $11,827,359.00. 
_ of foreign governments or other investments. 
accrued discount; amounts outstanding are stated at current redempt 


34,859,350 ,534 


tatements, was 
and receipts in 


b No reduction is made on account of obligations 
c Amounts issued and retired include 


ion values. 


CONTINGENT LIABILITIES OF THE UNITED STATES, DEC. 31, 1938 
Compiled from Latest Reports Received by the Treasury 


















































Amount of Contingent Liabtlity 
Detatl 
Principal Interest a Total 
Guaranteed by U. 8.— $ > 3 3 
Commodity Credit Corp.: 
%% notes,ser.C, 1939) 206,174,000 Sean J6ccdc2.. 206,434,548 
Fed. Farm Mtge. Corp.: 
3% bonds of 1944-49_ 840,085,600} 3,220,328 843,305,928 
3% % bds. of 1944-64_ 98,028,600 938,079 98,966,679 
3% bonds of 1942-47. 236,476,200) 3,271,254 239,747,454 
2% % bds. of 1942-47_ 103,147,500 945,519} 104,093,019 
1%% bonds of 1939... 100,122,000 500,610 100,622,610 
14%% bonds of 1939... 9,900,000 20,625 9,920,625 
*1,387,759,900} 8,896,415) .......... 1,396,656,315 
Fed’l Housing Admin 
3% debentures...... 712,676 10,672 723,348 
2%% debentures... 546,950 7,485 554,435 
1,259,626 Ss per pe 1,277,783 
Home Owners’ L’n Corp: 
3% bds., ser. A, '44-52 786,079,525| 3,930,397 790,009 ,922 
2% % bds., ser. B, 
Pe Etasddanans 955,587,875) 10,949,444 966,537,319 
1%% bds.,ser.F, 1939 325,254,750 406,568 325,661,318 
2% % bds., ser. G, 
SEP Gbicdncécucke 820,714,025 28,125 820,742,150 
f2,887,636,175| 15,314,535; -.......... h2 902,950,710 
Reconstr’n Fin. Corp.: 
14% notes, ser. K.__ 180,000 113 180,113 
%% notes, ser. N...- 211,460,000 829,607 212,289,607 
K%% notes, ser. P_..- 297,339,000 438,411 297,777,411 
508,979,000 cs i ee ©510,247,130 
ee Sok ee i> Bee coenecnheel 8 aadecbaws 
U.8. Housing Authority a ne - sencdaaseds © \wesdsnaune 
eden S Gidetidiedl ‘ ddusndl oi cdechesccall scecedecue 
Total, based on 
Dttitinadl  sunSeachenl .. macsaal. wbacceneve 5,017 ,566,487 
On Credit of U. S.: 
DE: Wtetcdvedsath . cme \lsmnens else ~ . etene Shue 
Postal Savings 
Funds due depositors.| 1,250,102,753) 33,422,269) - .__.____. 1,283 525,021 
Tenn. Valley Authority - 3,000,000 Se Gutdece aus 3,025,068 
Total based on credit 
ee eee - esecsacl  <osushanea 1,286,550,090 
Other Obligations— 
a ©. ice teetdnt “.caceeeM . hecedecs 104,441,951 .555 
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* Includes only bonds issued and outstanding. 

a After deducting amounts of funds deposited with the Treasurer of the United 
States to meet interest payments. 

b Notes in the face amount of $23,000,000 are held by the Treasury and reflected 
in the public debt. 

c Does not include $754,796,054 face amount of notes and accrued interest thereon 
held by the Treasury and reflected in the public debt. 

d Figures as of Oct. 31, 1938; figures as of Dec. 31, 1938, are not available. Offset 
by cash in designated depositary banks and the accrued interest, amounting to 
$96,897,763.21, which is secured by the pledge of collateral as provided in the 
Regulations of the Postal Savings System, having a face value of $97,303,258 .29, 
cash in possession of System amounting to $66,191 ,385.68, Government and Govern- 
ment-guaranteed securities with a face value of $1,110,561,970 held as investments, 
and other assets. 

e In actual circulation, exclusive of $9,873,139.33 redemption fund deposited 
in the Treasury and $338,222,365 of their own Federal Reserve notes held by the 
issuing banks. The collateral security for Federal Reserve notes issued consists of 
$4,888 ,000,000 in gold certificates and in credits with the Treasurer of the United 
States, payable in gold certificates, and $3,397,000 face amount of commercial 
Daper. 

f Includes only unmatured bonds issued and outstanding. Funds have been 
deposited with the Treasurer of the United States for payment of matured bonds 
which have not been presented for redemption. 

@ Held by the Reconstruction Finance Corporation. 

h Does not include $10,000,000 face amount of series *‘J’’ bonds and accrued in- 
terest thereon, held by the Treasury and reflected in the public debt. 








NATIONAL BANKS 
The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 


COMMON CAPITAL STOCK REDUCED 
Ami. of Reduct. 


May 6—The First National Bank of Mexico, Mexico,N.Y. From 


SD ee 08 GO OOGs 6 ean eibnsansaddcbdsdavibaBascdcbivccoes $20,000 
VOLUNTARY LIQUIDATIONS 
Amount 
May 6—First National Bank in Waynesboro, Miss.___....__----- $50,000 
ee ree 2 Ste He ee $20,000 
BFE EEE LEE IE EGE FE 30,000 
Effective at the close of business April 29, 1939. Liquidating 
agent: V. B. McWhorter, Waynesboro, Miss. Succeded by: 
First State Bank, Waynesboro, Miss. 
May 8—The First National Bank of Athena, Ore.____--_-------- $50,000 
ffective April 14, 1939. on agent: R.L. Orem, care 
of the liquidating bank. Absorbed by: The United States 
National Bank of Portland, Ore. Charter No. 4514. 
COMMON CAPITAL STOCK INCREASED 
Amt. of Inc. 
May 8—The First National Bank of Mexico, Mexico,N.Y. From $45,000 


Gb B00 00 G50 GUD... 2 onc dcediccc cs tbwdscsiewesenesesasisansee 








REDEMPTION CALLS AND SINKING FUND 
NOTICES 
Below will be found a list of bonds, notes and preferred 
stocks of corporations called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the “‘Chronicle’’: 


Company and Issue— Date Page 
Aluminium, Ltd, 5% debentures. ......-...---.--.---.- July 1 2414 
American Ice Co. 5% debentures.-.--................-- June 1 2570 
W. 8. Barstow & Co., 6% s. f. gold debs_----..-------- June 1 2256 
Bedford Pulp & Pa Co. 1st mtge. bonds. ............ June 1 1947 
Beech Creek Coal & Coke Co. Ist mtge. 5s___.......--- June 1 2887 
British Colun bia Telephone Co. Ist mtge. 5s_.... ..---- June 1 1795 
Bucyrus-Monighan Co. class A shares_.......-....-..-- July 1 2573 
Budd Realty Corp. lst mtge. fe.... ........--.------- June 1 2735 
Cen Seer Co, 306 B60: G8. i's os ne caeecsccacccsis May 22 2889 
Catholic Bishop of Chicago. serial gold notes__.......-- May 2 2574 
Chippewa Power Co. Ist mtge. bonds____._....-.-.-.-- June 2116 
Colgate-Palmolive-Peet Co. 6% pref. stock__-.....---- Aug. 2892 
Colorado Central Power Co. ist mtge. 54%s_------~ ----- June 2737 
Commercia] Credit Co. 2% % debentures___........----- July 2892 
*Commonwealth Edison Co. Ist mtge. 4s....----.-.---..- — Z a4 

une ‘ 


A Sa Pe PES a 


pe et pk oy mt Ce pet Tp et pet 
tS 
~] 
wo 
@ 


Connecticut Ry. & Lighting Co. Ist mtge. 444s_-. --_-- July 
Consolidated Laundries Corp., 644% 10-year notes_. --. June 1 2421 
Consolidated Oil Corp. 15-year conv. 34s_-.----------- June 2579 
*Container Corp. of America Ist muge. 6s... .---------- June 1 3060 
Cees, GS og oe Lip skwekbebescocsess June 2738 
Cuban Telephone Co. lst mtge. bonds-_-..........-.--- Sept. 1474 
Fairbanks Morse & Co. 4% s. f. debentures_.--.----.---- June 2583 
Gatineau Power Co. Ist mtge. 5s_. - ne aes June 2742 
*General Motors Acceptance Corp. 3% debentures. - - ~~~ Aug. 3064 
International Salt Co. Ist mtge. 5s_....-...------------ June 73460 
International Salt Co. Ist mtge. 5s... ...-.------------ July 17 4 
Julian & Kokenge Co. common stock. -_-_----.--------- May 31 2274 
Kanawha Bridge & Terminal Co. bonds_-_-_-.--.--.-....--- June 1 2591 
Kaufmann Department Stores 7% preferred stock - - ~~ - ~~ June 30 1811 
~~. £. bo, SS SY  %§ RR eee July 1 3072 
*Marchant Calculating Machine Co. 7% pref. stock---- - June 30 3073 
Metropolitan Playhouses, Inc., 5% debentures... _..----May 25 2750 
*(Conde) Nast Publications, Inc., Ist mtge. 5'4s--.--.---- June 15 3076 
National Gypsum Co. 4%% s. f. debs___..---- ------- June 1 2751 
National Steel Corp. Ist mtge. 4s_.__.----.----------- June 26 25 
New York City Omnibus Corp. prior lien bonds- - ---~---- July 1 2598 
Nord Railway Co. 64% bonds. ....-..-.-.-.-.--------- Oct. 1 1176 
Northeastern Water & Electric Co. coll. trust 6s---.---- Aug. 1} 88 
*Northern Oklahoma Gas Co. Ist mtge. 5s__.---.-.---- June 15 3078 
oe ye bey UF Shoatleepenees ae im! 
c Light ° BORE, GUE ces deca scansu uly 307 
Paris RR. 51% bends init ebtasegceed Sept. 1 1179 
Paris-Orleans RR. 6% bonds---.----.----------------- June 1 600 
Pennsylvania Glass Sand Corp. Ist mtge. 4%4s__-.- ----- June 1 2753 
te 4 Corp. 34% debentures.............-.-.-. June 15 2601 
Pittsburgh, Youngstown & Ashtabula Ry. Ist mtge 2 
NN i ee en 6 awe nmnad fay 31 27: 
Portland General Electric Co. 5% bonds__...----.----- June 9 2912 
Power Securities Corp. coll. trust bonds__ ------------- June 1 2755 
*Prescott Gas & Electric Co. Ist mtge. 6s_.....--------- June 2 3081 
Procter & Gamble Co. 5% preferred stock........------ June 15 1655 
*Robertson Paper Box Co. 6% - Yow ar eres July 15 3082 
Safeway Stores, Inc., 10-year 4% debentures_-.-.-~--.---- June 1 2604 
Ty SO eee July 1 2604 
Signal Oil & Gas Co. 64% debentures__.......-.---.---- June 1 2605 
San Jose Water Works Ist mtge. 3%s_.-...-.--------- June 1 1975 
Sherwin-Williams Co. 5% cum. pref. stk___.- .-------- June 1 757 
0 at rere er May 29 1977 
Py) Jo | Pe Seeeeecerestenes may ath 
. * ‘0 stock... .......-------- uly 
Third Avenue RR. ise NN i a eek. ttneweentis May 23 2917 
Timken Detroit Axle Co. 7% preferred stock .......---- June 1 1661 
United Biscuit Co. of America 5% bonds_--------.----- June 1 2609 
United States Pipe & Foundry Co.., 10-year 374 % debe ---May 20 2 
Warner Brothers Pictures, Inc., 6% debs_.-...----.----- June 29 2612 
Weston Electrical Instrument Corp. class A stock. ----- July 1 2921 
*Western United Gas & Electric Co. 6% pref. stock----- July 1 3087 
ey SE Rt eee July 1 3087 


* Announcements this week. z Volume 147. 
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DIVIDENDS 
Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but whieh 
have not yet been paid. Further details and record of past 
dividend payments in many eases are given under the com- 
pany name in our ‘General Corporation and Investment 
News Department” in the week when declared. 
The dividends announced this week are: 
Per When | Holders 
Name of Company Share | Payablejof Record 
Abboct Laboratories (quar.)..............--. 40c |June 30|/June 13 
SE" Tiieeeee o}0e Hane dausane 1 
Dib: h. Widekaseceetencedumee 1 y y 
pt Tay Sap ee aera aries fue fates #8 
ero S-, MRS sc snteba need c 
Nasal insurance Co. (euar.) tae cig eee ie July i1/June 20 
a: Box Board (quar. 966064560sedneéut 4, c ome Heed +2 
© cum. preferred OT espe Ty TTT 0 
A ——t.-—- Y" Cig te i ma eae fe ee 
m te Jigar (no action 
Preferred (quar.)......_..._.____- . ra $14 June 30/June 15 
American Electric ties Corp, partic. pre_ June 1)/May 20* 
7 lite hain at Aan tener 12%c |June 1)/May 20 
American Hide & Leather preferred_________-_- {32 June 15jJune 7 
(| Re ea Rae pees 5c |June 15|June 7 
American Laundry Machinery (quar.)---.----- 20c |June 1|/May 20 
American National Finance, Pp Linens deeee ae 60c |June 15|June 1 
American Paper -, ¢- pref. (quar.)... 1 June 15)June 5 
7% preferred a; tk ses Maire tos Deeb dl aad all 1 Sept. 15|Sept. 5 
7% D EE GRD at iaepee toca NE ne Rang 1 Dec. 15)Dec. 5 
ugar Kefining preferred (quar.) -- - - - 31% July 3jJune 5 
American fae or 40-3 painlacn tr hole ed 33% July 15 ay ip 
ep. &@ leleg. (quar.)__...-...-.-- 4 y 
ep. 00. class A (quar.)--.-- ise June l1)/May 15 
Asbestos Corp., penx (new initial—quar.)_____- 15c |June 30/June 15 
RRS PUTA. ie aia aR a a area 15c |June 30/June 15 
Acnestotes investment os ME. )s nccsesedhun 50c |June 30)June 15 
2 Birmingham & re $14 |June 30/June 15 
Avian Birmin & = nee RR.— 2% |suly 113 12 
Automotive Gear Works. 1 ine. cum. conv. pref_ 1834¢ June 1|May 20 
Belmont meme Se. Mss conshesicnugawe wee 2B W.s<<--- 
Beneficial  Bockety De (Dei. ) oh, are ) eer 12%c |June 1)/May 20 
Bloch Bros. 4 ke dha tinction 7 May 15|)May 10 
Boston & Alban Railroad nae wine immune June 30)/May 31 
Boston Electric Ry. Co. (quar.)......-.-.-.--- 1 July IijJune 10 
Bohn Aluminum & Brass__..............---- z July ijJune i5 
Bon Ami class A ane. Oe ics iiadtece ies emer aaa $1 |July 3l1|July 15 
Class P \aner a te ne ee de ceed Gade 62 }4¢ July 3ijJuly 15 
Brach Ly )& Sons CUE. Ps ct gcttunnieetsian _ 80c jJuly. 1jJune 10 
mS ee et EE an awe ve cadiedanke ae 2 July ijJune 10 
ht T. G.) & Co., Ltd., com. (quar.)_----- 7\%c |June 15)/May 31 
Tabane tonesanceh wat $ June 15)May 31 
Burl oo. Ce: SD. ccncaceccadaann 15c |July 3\June 15 
Calamba Sugar otates TCI ssdraseremenndiaainil 40c |July i1j\June 15 
Preferred ener OTE Ee FR ee) 35c |July 1jJune 15 
California Ink Co. vo Mila ctizibunkngeewwat 50c |June 20/June 10 
Canada Vinegars, Lid. Se re 30c |June 1/May 20 
Canadian Canners, ae ist pref. (quar.)_---- t25c |July 3jJune 15 
woseened A ns inns warn is aa team te tl5c July 3jJune 15 
Canadian Western Nat'l Gas Lt. Ht. & Power— 

% preferred (quar. pduibttivartaceesuauwgde 50c |June 1)/May 15 
Cons tad y 1.) Co. 4% preferred (quar.)_....._-- 1 July IijJune 12 
Central Cold Storage (quar.)._..__.._.___-__- June 15\June 65 
SE EE 6 in eh atteons cbbecns ennaee 3c |May 25|May 65 
a - ee & an i 6 da neds baewnhone eas 50c |July ijJune 8 

erred ® igeer Vit PREPS CPOE es 4 1 jJuly IljJune 8 
Queen —p- ‘hiquidating) sh sia nadine igen 3 July 3\June 9 

Ee GS een een $1 |June 26|June 2 

ite) nth. tcnndakocncsunmucebeet June 26|June 2 

a Se hs CE.) a ccccccceswanns 75c |June 5|)May 20 
Chitcage Flexible Shaft (quar.)-_--..__._._---- $1 Ps June 30|June 20 
i hr tc aden dancostoneenent 2 June 30)June 20 

Chica mire Ss penenene ine a 6 eheseele eheemnaeal & 10c |June 15|May 27 
idiisaneseuke ae gmetinahal $23.50 |June 1 ay 22 

Meee ened (a 5 Si innapewennetkwens hei $176 July June 
Cincinnati Gas & Electric preferred {quar.) aeeu 1% [July IljJune 15 
a Pa Ori —_ & Texas Pacific Ry .— 

isl Oo paWiidnediuindinenemasil +éke $1 June i|/May 15 
Cit ty tee & Pus sttbddth kuin ses een eae eneud June 30)/June 15 
ty eos i SE ESR, PR rn 3194 June il|May 25 

Ocant Osentine a Gan & Elec. Co., 6% pref. (qu.)- 1 June 15)May 25 
Colo: Cones Finance preferred (quar.) 6d th aWieaee sits June ij|May 18 
Qolt's Patent yise Arms faquar.) Nenenrnesoumaren June 30/June 15 
Columbus & Xenia RR. Grregular) o douwaneee $i June 10)May 25 

Gomensnwents. Petroleum PENN). cascosadses June 30)June 15 
Commonweal sed B (quar ties, 7% pref. A (quar.)_-- 1 July IljJune 15 
6% 88 pretorr SR Alinnd dedi aiden alts Gaga 1 July ijJune 15 
as ferred | fk See eer 1 - ljAug. 15 
t & Power (quar.)---._._.--- 7 July ijJune 15 
connesideut, B Ee int aais mae kam aire tt l5e |June 23\June 1 
Film Industries o3 pres a 25¢ |July i1/June 15 
— ric Light & Power_____- 90c |July ijJune 15 
Preferred —_ SS ee sis July i1jJune 15 
Consolidated nvestmeit Trust (quar.)_.-..--- 3 June 15\June 1 
Continental ee dh eennneere ronnie ae z5c |June 27|June 3 
Continental 6+ Rh cidiass dbppinatnn ation et 25¢e |July 1|June 15 
Preferred (quar.).....-..---.--------.----- $1% |July i1jJune 15 
Delaware & end Brook RR. Co. (quar.)_-.- May 20|/May 16. 
nah un net eoanese ons ona 1 June 15jJune 1 
Dentists 8 Supply [aes eo) (MRE Pn we ccce sanced 75c |Jume 1/May 19 
7% pref DE Ann cnbcopasccogeapetn’ $1% July lijJuly 1 
Detroit Gray ben Fo pome-aammnel) ee June 20\June 10 
Deven & & og At Chemical (irregular) -........-.- 25c |June 15\June 1 
pede seen} cosccesescedhoes sis June 15)June 1 
Dominion Deal Co. 6% } oy oe POLS July 3)/June 15 
Dominion Textile, Lid ss a RRP 222s t 1% |July 3\June 15 
I Te i San a nbctonsconeas ee 1 July 15\)June 30 
du Pont (E. ») de per cees Guteris) ..ccannv 1 June 14)May 22 
PRGRETOR (QGURP.) 2... <<. - 2-2 20~ econ ccese 1 July 25\July 10 
Debenture (quar.)- -----.--------------.-- 1% |July 25/July 10 
Edison Bros. nn oma .~ (quar is eee corhoah ane 25e |June 15|May 31 
ma. I prs ie Osiee June 15|May 31 
sparse — (quar). hen we see + alguns dee 25c |Jumne i/May 24 
ipa tbpacksennncsecanbs als June i1|/May 24 
Elmira & eee $1. July ijJune 20 
Ely & Walker Dry ee fh a ae ee 12%ec |June i)/May 20 
Bi preted ee) oon nna yay uy 
eT y y 
mpire Pow er Gory. $6 cum. pref__-.....-_- $1 June 15\June 1 
Se os cedscaccceccecessas June 10/June 1 
Emporium Capwell Corp ie cannnein nase eee 30c |July ijJune 17 
Erie & yom ye PE) <ccnceuc eden 8735¢ June 10|May 31 
Federal M | ee 2 June 20)June 5 
Fifth Ave. NT & NR hots, 50c |June 30\June 15 
LA 9 oe tet ie ieldicu ooaieniane = ; Te Hi 
Ne AEDs be, dil icas axnqauaiieenn une une 
Frenkenmuth Brewing (quar.).........-.-.--- 2c June 10/June 1 
Pet ee June 10/June 1 
Gaylord aoe A a estas zene 16 June , 
Pie ccamececnecwcccncnnccan ec |June une 
Gematel Clge? UO. scssccceccccccs cc cns-cncee June 15 May 26 














Chronicle 





Name of Company 





Genes Sharehol $6 preferred___________ 
tion dividend cash or for 

a Power Co., » Bawa. WOON). cankhuacss 

preferred ( (quar) ee ob coma bn ee 


Giddli y Lewis Machine Tool Co__________ 

ray eg cro eG pecans 

p Wea cu ced wale 

Gorton- Fisheries Co ny A sah hinge cecal 

Great Ne tethern Paper RRIF cg ich ARAL oe 

Seaar theses ce Te >. O50 wrt. 2. 2 co 

ames referred (quar.)---_-- 

eerenty Furniture od ; fae. rr La quae) i ae 

an cultural —. ep a a ~ 
Helleman (@') Browiwgt 


Home Fire & Marine urance (quar.)___- 

Humble Oil & Refining (quar) 077 
Illinois Central RR. (leased 1 lines) eS eee 
interantional Cellucotton Products (quar.)- ~~~ - 
a ER Harvester Co. (quar.)___________ 
International Ocean Telegraph Co. (quar.)___- 
sus ert Safety Razor class A (quar.)_-_-__- 


“ie A and B preferred be is, | Skee 
Series C ec Sas 6 a5uccubtiocasaiee 
Kennecott REE AN ESE FFF 
Kovetone Steel & W oe EE Li aaa ec 4. 


Preferred 
Kingston on Protea 7% preferred (quar.)______-_ 
Kr Dept. by ag 4% [st pref. =} Tana nat 
-: ; Battery Co., Inc "L.-T bdaepbapeetabamnnen 
a ae ES ae Pee 
Ay r quar.) 


Tb. uli tapas 
~~ em (Wash., D. G.) (quar.)_-- 


Corp 
Lockhart Power Co., % preferred (semi-ann.) _ 
ae & < cage Fae tpi tiéeuinschcucaeasen ad 
PE xpioration Co. (quar.)...-- 
ifceue Benes, Ge. COUR.) ..- nsdn ncne 


nF ____Sapren bre vent eee 
Mathieson ma. Acai aay TN ae Pa ges 


ichigan Consol. as Co., is @ pref. “Gaur. Joos 
u he 


pref uar. 
Missouri Utilitios Co., 7% pref. (quar.)......-- 
Mock, Judson Voebringer Sty Mcincucanewe 
7% cumulative preferred SNP, Vekavcasasats 
Monarch Machine Tool........_.._._.__-_-- 
Monroe Chemical Co. ‘proterred (MEP scesced 


7% preferred quar.)....---.--.-...-....-- 
Morris Finance Co., sk com, (quar.)_..-.-.- 
Class B go (quar. eat aie oalied Le 
Mountai Fud su eas ts O rregu pe. nc ckteon 
ountain upply Co. (irregular)......-.-.- 
Musk ii ie ities itn inee es «ees ab tm 
Mutual System, Inc., pref. (quar.).........--- 
iG a ie eel an au ais ils 6 mila wicll 
National Casualty Bomrott \guar. Luis inte inmnidion 
National Container Corp. (Del.)..........---- 
National Doty Products aoee sun abewenee ein 
Preferred A & B B (quar RD 6 ee a eee ae 
National Grocers Co., $1 Ks pref. (quar.).....-- 
Nationa] Oate Co. (quar.)..............-...- 
Dengeemes TEOMs OO. 4 wndacncccagecosaceoneee 
al Bedford Cordage Co., 7% preferred (qu.)-- 
ew England Fk - & Teleg. (quar.).....---- 
pl i oe bs «os wie sebba Saw eES 
New York Mutual T BM Cited ssccussncea 
New York red & aaa t 7% pref. (quar.).-..-- 
$6 preferred ( 


Di 
Niagara hares (ht 
Niles-Bement-Pond vi.) pret A divi lend ; olttign eb ead 
Div. of one sh. of U. Aircraft Corp. for each 
share of Niles-Bement-Pond stock held. 
North Central Texas Oil Co., 4 com. (interim) 
Northwestern Tel ph (s. = ER Per Pe He 
Northwestern Ut oe , 6% preferred (quar.)-_- 


pO er eer 


Preferred ( aa ‘ miki 
Penick & Ford, Ltd., common. .-.-_......--..-- 
Pempeytvasee Gas & Electric, 7% ES: 
P oF ca Salt Mfg. (quar.) 4a SilDd tan titteial 

penne v me) 6 sete A. eed 
—y tet Gas & El Saar 
PePiquidating div. ot 1 sh. of Sioux City G. & E. 
common stock for each share of Penn W. 
G. 


& E. held. 
roo ,i4t NN GUNRE..) oo cw cnsscdcdsincde 


Preferred (quar 
Peoples Gas a “Fuel Go OD, ni widen dh eggs mictiilen 
Perron Gold Mines, Ltd. (quar.)._._._-. wicised 
OY OS eee 
eo Germantown & Norristown RR.— 


PI  , eS eee 
ymout (stock dividend) - -..---------------- 
Powdrell & Alexander (quar.).......--------- 
Accident Insurance... --.-.---------- 


Preferred 
Premier Gold Ming Co. re. } ae eee 


preferred (monthly) cowspuwdesatpben tel 
Public Ber Service Electric & Gas, 7% pref. (quar.)- 


$5 preferred (quar.).....------------------ 
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Financial Chronicle May 20, 1939 
Name of Company Ps pi - Holders Per | When | Holder 
Public Service of Oklah ms meen Mecoré Name of Company Share | Payablejof ipeeord 
0 ahoma, 7% ref. es as 
poe preferred (quar.)-_--_- ee. ee.) - - 36 say }izune 20 Arkansas Missouri Power, 6% pref. (s-a)_...-- $114 |June 15|May 1 
P To ee ad vse |June 15|May 26 pene Oe Co. (interim) ---------------- 25e |Jume 1|May 8 
ay pence” I MO og oe eee 25e |June 15|May 31 Arti — (quar.) ---~---~----------------- $1 jJune 15jJune 1 
Cl ei NE EE AT ae ny a) Say et: Sa &%e July l\June 15 Aascriated Dey rp. 7% PB ere eae 131% June 1|/May 15 
glass A (quar) oo o-oo nan oe nnon sna sie |July 1/Fune 15 Atlantic Goods Corp. poet hte *D6e [June 15|May 22 
Hindon Mtg Co. 1% pret iar) $34 July’ lgune 30 Aas Corp. preferred’ (aie -=<-20222727777-] FA ue (Altay 38 
uihpmgeeeepane is! Bie RR Rey Aye a enennenen une 
yee, Ltd., Am. dep. rec (final) _-____- 17305 Jun % ad 7, Baltimore Radio ee, Inc. (quar.)-.-.------- 5c |June 10 nd # 
Babine Robbing, Pa Paper, pref. (quar.)-.-.._.._- $1 \Suly ildune 20 MT CN a a 15e |June 1/May 15 
+. Joseph EN insthiiawaveis dinette taelask 26e \June 20\June 9 iA poe Co., 7% pref. (quar.).-| $i%4 [July tigune 10 
my ry apes 37700 |BeRt- 20|kept._8 | Bankof America N:T.& S.A. (quar.)--------- Oe |June 30|dune 15 
| penne Distillers — tS... . «cwettesa. $i% |July ilJume 4 Barlow & Seelig Mfg. class A (quar.)---------- 30c |June 1/May 18 
oh man Bros., Inc. (q quer.) Np EPO eames’ 624e \June 15|May 31 pamete Aviaee Se led el deleted telat 25c |June 1iMay 6 
hastuck 8 gg 5 giant ater {oc \June 22|\June 2 hlehem Steel Corp. 7% pref. (quar.)-------- $1% |July iljJune 2 
Sherwood. Swan & Co., 98% pref. A (quar.)-~~~ i5e |June 15|June 5 Seen Tesucs scchased’ ----- 02222 ¢ 25 July ijjune 2 
Sie nay at eerehargsatss eam Sanf WUE. nn -casabves une 1|M 
Sioux City § Stock Yards Co., com. (interim) __-- 37 inc me Rte #f see MEPOE (GUEP.) q - ~~ ~~~ nnn enn nnn aon 1% |June i|May 18 
PM ae La RN ERE IAT 2) 5 ei 37 4c |May 15|May 11 B ngham Water Works Co., 6% pref. (qu.)-| $134 |June 15/June 1 
South Carolina Power Co., $6 pref. (quar.)__ __ $14% |July I/June 15 Bova —— Co., $3 pref. A. A ‘or com. stk.) 75c jJume 1j/May 5 
oe a Fower Co., $6. ist pref. (quar.)| $134 |July 1/\June 15 | ew ied = common (interim) -..-..--------- es sume lj/May 16 
Southwestern Gas & Electric Co.,7% pret. (aui.)| $1 June 30\June 16 | Boston Fund, Te Case) 2222222022222] de Pay 20)Ape, 28 
pencer Ke log & ay esesgetllag: aetnie p Be 5s: 26 |June 9|\May 25 Bower Roller Bearing Co-------------------- 50c |June 30] June 9 
nad Gees face 5 ------------ = eee ee ae | ee cl etgees-~--°-~---- oon ene 50c [May 25|May 20 
err a. PERS ore ay 2 zUiJune 10 | brewster Acronautical OFrp - ~~~ ---------<-<-=- 1 
12,24,Preferred (semi-ann,)=——————-- To PE ml pe I oy Co. (QURF.)..----25-220- bos |gune Solus 16 
i: andard a Co. (Ohio), | (quar) owe te cdi ge June 15|May 31 ek ke saleieieiaiieteneietetaetenete 60c qyne 1)/May 15 
eat Bu Fe Geese] "EA He ee P| Beemer Nome On) Rees AI #8 
Standard Wholesale Phosphate & Acid Works 30¢ |June 15 0». | Brown Shoe Co. 0% ci re. (aia J<22T2-] Ss fay BOlRMay 1p 
gule Back & Wile "=o ono) Spe May 25May"30" | Brunswick Balke Gollender Go--.7222222222- 3c [June 15|June | 
Stuart (Dea 6 5 OM Comer: 7% preferred... .----- $1 |July June 4 = de tans C class A (final = = wn nn nnn nn 50c |June 15|May 16 
Sunset-M cikee Salesbook Go. , class A (quar.)___ a7ige — 1k roy, af et foe redemption at $35 per share — or. a 
Supersilk losiery Mills, 8% pret. (#.-a.)-~~=-—- ate ee aes as | RSS. Gent ------------------------- 1244e |May 22|May 15 
eeeee Peper jo aa me 30c |\June 15\June 1 Bullock's, BEB. 2 nw cvcewocosescocccesccccese bbs June l1|May lili 
Swift ae lala aa ta ata ---| SS iduly illeus 1 Bulolo Gold Dredging (interim)-~------------ $134 |June 10|May 19 
By vanite Go “Mines (quar.)____- ee a 5e |June 30\May 23 Bunte Bros., 57% = (quar.)------------ $1 June 1|/May 24 
5 “epamaien 2 SRS 50c |June 30\June 15 4 preferred (quar % SeP eo casaaaenensaseees 1 Sept. 1/Aug. 26 
Bextra oa oo nnn nn wn anna nana nn -- =~ == == =- po aed ae RB A, Relate ea 1% |Dec. 1|Nov. 24 
Extra DT tet debakstodcoscannsiee 50c June 30\June 15 Butler Addi Machine Co...-.--..---.-- 10¢c |June 5/Apr. 29 
ww ee 25c |June 30\/June 15 Butl Wates C erred (quar.) ~~ .-------.--.- 32 ia June 1/May 10 
Tal RR SI $1% |Aug. 1\June 17 pve ater Co., 7% pref. (quar.)-.-.-.----- $1°4 |June 15jJune 1 
ascoss eye — peecrewveccecscoceccncs 10c |July i1\June 15 _—— S tenstd chan , oy ye 67171934 $2.2i%|June 1!May 10 
SE aS Ea a a aa ae v. due Fe . 
TO% preferred (4 Power, 7.2% pref. (monthiy)| ““6be |June I/May 15 together with int. thereon at rate of 5%. 
ro%, BF a nate pram: it 50c \June 1\May 15 Cable & Wireless (Holding), Ltd.— 
Texas Guit Sulphur quar de - 6 scdd, 5vc |June 15/June 1 diaries Sopastt gocsions Sor ry — a om...) ie te 
Pidewater Aupoe. Oil, pret. case) =?) $18 Liat ildume 28 | ONC Guar ye ce ee rn sacle nadie 
SEU 7 92 "--2"""----------="5- 26c |July 1|June 20 a quar: woe nnn neem nen e anne nen n----- 3744 |June 1 May 15 
Gael Deeded Gaes., poet, taut.) 22-2 1% |July 1i/June 2 quar.).----.-.--------------------- 37 i¢c |Sept. 1'Aug. 15 
United y Jorp., pref. (quar.).-.-.-... 1% |July i1\June anada Wire ow Bw a a mma wn nw nw nnn nm - 37 4c |Dec. 1 Nov. 15 
United Gas & Electric (o., 5% préf. (s.-a.)----| 144% [June 15|June 1 ire & Cabie, CRESS SINE) +n ossnons 1 |June 15 May 31 
one awe | quar -common....----| | \75¢ |June 7|June 1 op ed 2 Neder euetenneapiate 181% [June 15 May 31 
har States pnwooe or, bet. (aust) de ae are June ‘May 17 Slane A (Quar.)..-22 022-22 --2eeneeennneee Sept. 15|Aug. 31 
vy preferred. (au usr) --| ght [June 15|May 29 | Canfield Oil Co., 6% cum. pref. (quar.)_-----_| $134 |May Leer. 3 
Uni aper Factories, preferred (quar.) - $114 June 1)/May 22 Car % a (quar. 2 wo -------------------- $1% |June 30'June 20 
Universes Commodity Corp. (monthly). gp ay be |May 27|May 10 SS Se? See hn naan gor naga nnn n cnr t50c |June 1{May 15 
$7 Jw 3) saad $6 preferred eat $1 |July “ildune 1 pt hen RR. Co., ist and 2nd pref. (s.-a.)__.| $1% |May 22 May 8 
Vermont & Boston Télegraph_____________ $1/1.16 aspuly igune wt 3% preferred Feducte | dou memppecendarepaentiest ge |May 31/May 20 
Vick Chemical Co. (quar.)---------------| _ he [June iHiune 15 | Caterpillar Tractor (quar.)-----2.2.---.------] | .80¢ May 25|May 15 
Vietor-bonashan Oo. 7% preferred... ioe (June 1|May 15 | Central Iinoh Lieut, 454% pref. (quar) 22777 $14 |May 25/May 15 . 
Viking Purnp- Co. (special if pecterved...-------| Chit TERY, sMaaca--g- | Comevel Siiness Putte Scivts o% prokured..-- a1 June 15[May 20 
Waialua Agrioniturel O02... ....~.-2222727 --| 60c |June 15)June 1 Central Ohio Light & Power Co. wo apmeeesy $1 |June 15|May 20 
Warren (Northam) Corp.; $3 pref.” (quar.)----~ Ftc [Sune iiMay 18 | SQuetezd eee ill ne % ‘pref caust’).-| 31% [June 1/May 20 
Weatern Rxplorat Hydro Electric. preferred (quar.). 200 7e oh May 20 Chicago Md Investors. Ine. , $5 pref. (quar.).-__- $1 Ps zane 1 ay 1 
West V Pulp & Paper Co___........... ¢ |June 20)June 15 Chicago M ET Cen onasevewnasecauehen une 1)May 15 
AGES eM 2 sod Jul PEGE. onc cwcccccecscccceccs 
Woodward. elma asa 560 [Fuse 28lJune 18 Ene tone Osb Co. (quar.)-------------- 386 \June ilMay 19 
Yau Gee task is Ge $1% |June 28|June 16 p. ogintnon (aia )-— eereeaer $0e |June isiMay 18 
Se cumulative preferred (quar.)---------- $1% ‘June 30/June 15 (auar)---- deet. (quarj22| $15 |Suly ‘ilgune 19 
Below we give the dividends announced in previous weeks eS pene ap Jea none meee if Oct, 1|Sept. 18 
ye not A paid. The list does not include dividends an- erred (quar \ Wem Se ore I 8 ea 7% yume jptey 12 
need this week, these being given in the preceding table. Cleveland & ttsburgh RR. 7% guaranteed_-_| 87 }4c fi Sey 70 
rN eanapanepeabpeapeeppppeneoe eae bbe June i/May 10 
ww ann n nnn n enna nnn nanan nn-==-- y i|June 12 
Name of Company fer, | When | Holders | coca-Gola tateriational Gorp. (78) 2222222222 $135 [July 1/June 12 
‘ayable|of d Glass A (s. onal Corp. (s8.-a.)---------- $5.80 |July ijJune 12 
Abbotts Dairies, Inc. (quar.).......-.--- 25c June 1 M 1 Ss ve-Peet 0 Ase et AS SS SE EES Oe July ijJune 12 
Aetna Ball Beatin oct “fear ono 25c jfune 1)May 15 | Collins & Aikman Cor pref. (quar.)---------- $134 |July IjJune 6 
Shoe Stores pref. ( wrnepete July SiJune 15 CS a gees etapa emairng 25c |June 1/May 19 
sane gees Servece Co. + $6 pret. ( (quar ji22} $1 i June 1/May 20 Columbia Broadcasting, Inc fing, Inc., class A & B_--_-- "$50 [Sune [May 26 
Al =P on eee ee--------- une ay 22 bian Carbon Co., voting tr. ctfs. (quar.) _ - 
Allegheny Ludium St bs nee ave (quar.)....-...-- si — RI May 15 ae beg teen: - ae cau a soll amuse: vised 
(er pe S% peemeered © (qver.)- 51 --=5--------- $15 |June 1|/M 
Alpha ” et co ae ere 25e [duly 3iJune 8 | Compo Shoe Machi vernaci onal (quar.)--------- Boe (June i}May 18 
Stemi ale Gor fan ce fereemer----| 1s Hees 1/May 1 Acerued divs. in cash on $24 cum. conv. pref. re 
a =. mregular)----| 'g6e |Jume g0|June 15 srued dive. in cash on § 44 cam. conv. pref. 
| tpt gnlnaaveleneetmene se 50c |Sept 30lSept. 4 June 15, es Apr. 6, 1939, to 
mat mare aan eee er Oe |Dec. 31|\Dac. 18 | Confederation Amusement, 8% preferred------| $2 ceme lseee 2° 
1% Pref —_ 5 1% |June 30|June 15 Sum-Nairn, inc. (quar &% Sonees...~-- eke eee Ties 1S 
erred ‘Sort rrrr rrr cc ctr] 31 |Sept.30\Sept.15 | Connecticut Light & Power Co. 534% pref.(qu.) une 
1% bretorred (quar.)-2 <0 TTTIIIIIIIIIII 1k Sept. g0\Sept-15 | Connecticut 2 t & Power Co. 554% pret.G@u.)| $134 |Jume ‘1|May 16 
merjean Arch Co, (quar.)-—---~-77---7-"-7--] he Pec. oe es ib Connecticut Tower Co. NE) an nn nana = 62}4c |June 1/May 15 
American Ch p. prior pref. (quar.)----- $i%; \June i/May 15 | Consolidated ver Power Oo. 6% pref. (quar.) - $129 |june iinay is 
Chicle Co. (quar.)-vn- tn aa June 15\June 1 Consolidated Diversified f% yout (quer). ----| Si ume iiiey 1S 
. 2 AOI 2 FE 1 |June 15|June 1 erred (semi-annual) - - ------- 37%e |June 15|M 
Protevedl (ques )..2-. 2222272727 2-2777-7--| 3 fieee diaey 30 Consoidatea also Th edbenertorspnene she [June 13)May 12 
1% Droferred A {a Co. cei) pref. A (quar.)----- 1% [June ilRiay 25 | Continental CN 5 -igemencmeamtatamtnaates ats pene ieee 
preferred A (quar.).................... feet. ti Aus. 29 cumulative preferred (quar.) - --..------ $1% |July 1/3 
Bee Fak & toe 29 ERT AE #3138 |July ilgume -T Soman sant Oe 1 $0 [June ifMay 15 
Fork & Hoe.-.....--.............| 15¢ |June 15|June y= de 0 SS epee 20¢ |June 10/June 
Prelate a at fas nn offs He Hey 98 | Siete wires ny. pref: (quai Sen? 2o202” S1i¢ um 12isuze 2 
. LSecas $8 aad -Za aaoo------ ug. y 8 ae aaa aR 50c |July i|June 
ears casan Sa tat] Qe ee We af | Senna ee] BS A HP 
Heme Products (monthiy}.-~---~~~- June 1)/May 15 ioe -- ~~~ -------7----7] eee ee 
American Investment Go (lil) (quar.)--------| 0e [June 1/May 13. Grown Gori & Geai Go.. ine’. pref (quar) -~— te \June isiMay 31° 
American Metal Co.. Lid. pref. (quar:)-------- sis [sume 1/May 26 | _ Preferred (quar A ah SER igise [sul tame 13 
American Radiator Stas “ i ond inti 75c |June 15\May 31 | Crum& yg A ee Shares A & B__----- 330° May 3 Mer is 
(Se ie these 7 ee +)------------------------- y 31|/May 1 
American Smelting & Refining Go-—-~-------- $156 [Tune iMag 36 | oe ee acne n noon $5 [June 30)June 26 
. Le] (quar.) ....... 87 4c [July Iidune 20 Curtis Publishing Oo pr cane Sree shoe July ‘iMay 31 
fmnecieen Tarens Op. pret. Weemsi-anensl.)--.---| 1915 pay tay t5 | Denies & Pisner darks Oo (qua )..22222 2... 873se [June 1/May 15 
Oe. G-s.) sone n nnn een ----------- 7 July 5\June 24 “Genrterty inher’ Stores Co. po spinon Boe sy 4 — ® 
Andian National Corp. Gonif-annualy-------~7| "944 |Jume i|May 20 Barling 1A: Cp eeepas) --7-"775-7--=""] te balay 2ohatay 18 
SSA TASSebsepeeshsesonisosscccese June 1)/May 20 Devtes Rubber aie "aa % pret. (qu.)-- six + mg opines 20 
Archer Daniele Midland ee ee 50c |June 10\June 1 Deere & Co., preferred (quar.).....----------- ay ay 10 
Wk suncaSetcquncesd 25c ‘June i1'\May 20 Denver Union Stockyards or MEP J.cnecas size Sane ile. 
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Volume 148 Financial Chronicle 3013 
Per When | Holders Per H 
Name of Company Share | Payable|jof Record Name of Company Payable|of Record 
ae 30c |June 1|/May 15 International Petroleum Co., Ltd. (s.-a.)_.__-- 5c |June 1)May 19 
on Shc (bene thieew St | feed... en eee ees <7| $385 june ieee 38 
DOMBEE CDs, 6. 20 oo nen enn nn ne cece nsesoces 20c —_ : pod ‘ eT ae eo meh Ry. & Light Co.— osse Lltees aie te 
cbnnndaleatin 25c |June ay IT MDa ucdeac sc tno snows beeua un 
aan  peeameg ag co er RTT TN bie 5uc |Sept. 1ljAug. 10 mevenn Air Chute (@ear.). - oon. ce. coe cee wee 25c |July i|June 
Participating preferred (s.-8_)--------2.---- 7c |Sept. iJaug: 10 | Jantzon Kultting Milis pref. (quar.).2-2222222- 3h9o (yah, tixane 28 
Perticipetns ecdened 52S RemeMeERS e 75 | 3-1-40]2-10—40 Jewel Tea iclehamlchininshineunindaateaaalaee $1 June 20/J 6 
Es nn cacncdadebabak au 75¢e |June 1)/May 12 4.9) Line & Gas (irregular).........-.- 1 May 20/May 10 
Preferred Ila tcoca iincecresenthiansneruteoeseptia des aa $2 jJune 1)/May 12 PRUE Se i obabbncksinanwnccagndtosaccnt 1: ti June 15|June 
Dixie-Vortex Co., class A-~-....------------ os i5e aa, ifMay 19 ws i ane Seog Senet Gowen trees 3 July iB June 15 
Guarteriy----0=---= po: oe 4 ee Preferred (quar.)-.- eee te erence] SEN feume Siinems 10 
a eal al 30c |Dec. 1/Nov. 18 Keith-Albee-Urpheum Corp., 7% pref__..__-- 1 July IljJune 15 
Dome EE. [Ppa nccccccncscssbosen 50c |July 20/June Kemper-Thomas, 7% special pref. (quar.)-- --| $1% |Jume 1|May 22 
Dominguez Oil Fields_________________---_-- 25c |May 31|/May 18 7% special preferred i SEE o34eRaabu 1 Sept. 1/Aug. 22 
Durham Hosiery Mills, 6% we. A ~edtidanentn t$14¢ |Jume_ l/May 25 7 ro preferred (quar.).... .......... 1% |Dec. 1 Nov. 21 | 
tarly & Daniel Cu.. pret --------| 81% |June 30/June Ken artic. is, 7% a pakockae 1% |June 1/May 10 
East St. Louis & Interurban Water Co.— Kentucky Ut ? a wpret ARES Jaca ote 87kc |May 20)/May 
NO nn  itwnncnacuowce $134 June l/May 20 Kerlyn Oil Co., class A (quar.)_.............- 8%c |July i1jJune 10 
6% ibe, Dreferred ite cceenieene-teisiain-andeeipalens 1% |June 1/May 20 oo" FS - | -ehbeeseersateeperocen July ijJune 20 
hore Public Service Co.— Kobacker Stores, Inc., seat (quar.).---.----- $1% |June 1)/May 16 
% wy rp (quar.) shntiduadibbasdantanels 1% |June 1)/May 10 Kresge (8. 8. ax TAM Bicnnnvcarctsndanped 30c |June 13\June 2 
preferred (quar.)...........-----.------ 14% |June 1/May 10 sree & = il, Amer. ctfs. for part. debs_-_-- 2.35¢ |May 31]_..-.--- 
Eastman Rodale Se SEEN b.oo.0.4-cskeudnnl 13g jJuly ljJune 5 quidating dividend 
Pref pds aac a SPN Eee Tag 14% |July IljJume 5 Grocery & Baking Co._...........-_-- 40c |June 1/May 9 
Eaton Manulecturing Riiciesdhdecnen. cand nts an 50c |May 25|/May 15 7% preferred jouer Sands aanincieweralaadae 1 Aug. i|July 20 
6 nnn wconneconhaunnell 30c |June 15)May 15 Panwa pcccinksescoduumel 1% |July ij/June 17 
a I Saar 25c |June 15|May 31 Lake of the Woods Milling, 7% pref.........-- + June 1|May 15 
Emporium Capweil Cue 435% pref. A (quar.).| 56%c |July 1/June 22 TDs cic cuden tubs yadownl 1% |June i/May 15 
44 % preferred A (quar.)_......---------- 564c |Oct. 2/Sept.21 Lake’ uperior District Power 7% pref. (quar.) - - 1% |June l1|/May 15 
18% preferred (quar) ciiptsahdainets detiinasl 564c |Jan. 2/Dec. 21 6% preferred (quar.).......-......------.- 14% |June 1/May 15 
7% preferred (semi-ann.)..........-------- $3 t. 23|/Sept. 13 Landis is Machine Co. SOP) vec cacbveneatesnee 25c |Aug. 15/Aug. 5 
El Paso Electric Go. (Del. 57% peel. A (quar.)-- 1% |July 15!June 30 Al citi pakinbugekeh gunencéuede 25c |Nov. 15|/Nov. 4 
El Paso Electric Co. (Texas) ref. (quar.)...- 1% |July 15,June 30 Lang (John A.) & Sons, al nf ATS 17%e |June 2)June 15 
Equity Corp. $3 conv. pref. louar. Teagan 75c |June 1)May 15 Lanston ony ee NIN oe i bcceudcn wn 1 |May 31|/May 19 
Fajardo Sugar Co. (Puerto Rico) -------------- 25e |Jume 1/May 15 Lava Cap ye MRE wee Nhe kanedn ane: c |June 30/June 10 
Plus a div. of 25c. a sh. rep. a distrib. out of Lazarus (F. & R ) Coe (irregular) ...........-- 15c |May 24,Apr. 14 
preperdenate int. in div. of the Fajardo Leath & ‘Scateevel Dns tie nichts eamusdnaiastl 62%e |July i/June 
ugar Growers’ Association. Lehigh Portland Consens Co. 4% pref. (quar.) -- 1 jJuly ijJune 14 
Falstaff Corp. (quar.)....-...-..---- 15c |May 31/May 16 Leslie Salt Co. (quar.)..... ----.-.--------- 65c |June 15|May 31 
Ponbiess Rubber Co. (quar.)_-.-.----------- 25c |July ljJune 15 Le Tourneau RG.) Divkprscttecanteuanne 25c |June 1/May 15 
Federal Bake Shops. Inc. (irregular) -~--.-.------ 25c |June 30/June 13 Lexington Utilities preferred_-__............-- $i 7s June 15)J ne 
5% preferred ve <0.) et EG ES IS 75¢e |June 30/June 16 Lexington Water, preferred (quar.)........--. 1% |June 1}/May 20 
Federal Compress & Waehouse (quar.) ---.---- 40c |June 1)/May 18. Life covers | iA abehegusi~e Kies hob aeee 40c |June 1|May 1 
Federal Light & Traction pref. (quar.)---------| $1 June 1|May 15 ett & Mawes Ts Tobacco (quar.)............- 1 |June 1!May 16 
Ferro-Enamel Corp-.----------------------- 25c |June 20/June 10 SeOGeee 2 DOOOE SD. . . ccnséicgcnssesescnen 1 |/June i|/May 16 
Finance Co. of Amer. (ralt.), com. A& B (qu.) 15c |June 30/June 20 Lincoln National fe Insurance (quar.)....-~- 3 Aug. lijJuly 27 
7% preferred cla AB(quar.) -----.--------- 8%c |June 30/June 20 i KiMDbAL bbe piaeDbigebueesbbocea g0c Nov. 1/Oct. 27 
Firestone Tire & sso ber Co., 6% pref., ve Awa $14 June l1)May 15 Lincoln Stores, _— wal Mudtedabelosciesanae 5c 1 May 24 
First National Bank (Jersey, City) as pe 1% |June 30)June 23 7% preferred ( quar.)-.-------------------- $1%4 7 ' pey 
First Rattones Bank Oe oms River, J. ) (qu.)- 87 He July ijJune 28 Lindsay ht & Ohemical_.................- 0c ay ay 
First Securi nts ( eden), A & B (g.-a) ----- Ze — 5 ume 18 Link anh to) (ques Lanrukinddncedastanveanne sith J 6) 19 
Fishman (Mi, & Caenell eae ie Wace 2-2" z5c |June 1/May 20 Little Mism! Rk. original capital (quar.)_---- 1.1 24 
Florida Power Corp. 7% pref. A (quar.)------- 3174 ae : Mey ? bt en conte (quar. Poasqwost—snanene=aoe 118 ° + 
tend Miles of Cees, 4. S. Gane 3.2.2 $3be June 17|May 27 |  Spectal UN rabepadagen ame: os 34 
Fore Wayne & Jackson RR., peer. (semi-annual) : 24 peas : rey 3 specs es. iliiixe's x aeliasinhe' Se Boe “ a4 
Fulton Market Gold Sot pwef. (quar.)-.--- $2 |June 1|May 20 Lobisw'G Groceterias, La A&B (quar.)_._-_- 25c 1 10 
Copan) power Co. Caper. nah ceptmneeignaieamen 20c |June 20)June 1 Class A & B (extra)_._____......._._____- 12%4c zyne tier 10 
5% er icdcdacaieintteinaaticentar Aad $1 July ijJune 1 Lacs Soom Pipe Co. (monthly)-...........--- gcc | ay ; ay 33 
6% es hy initial SS RRS $1. July ijJune 1 Phi deditnendtbbnandtaqeoendseebbece une 
Genera oy oy ag eee 75c |June 1j/May 15 orn "Sortland Cement Co 6 
General giewe Co - Ine.. } D9 c Sayene. 5 $1%4 ane oh Mey 17 s = sevanding partic. preferred ( (quar.).....-- Si i¢ 29 
Leen eee O8.-0.)...cncccosepecsh Lae Gee 2m OL. Bde bbe ckadecbocnanns detnnceoecedaes 
Soman Finance pre Gorn (Del. ), $5 pref. (qu.)} $144 |June 15)May 15 5% ie pelendies partic. preferred (quar.)....-- $1% , st 
General Mills, Inc. common..-..---.-......-.-- 87 34¢ ee 2 [0 : Sadie aba oon aeddavenibieaiiad daa sie Ans. 2) 
CT aS sic oy e July 1a 5% refunding partic. preferred sateanalaecsians Lie ¥ 
Gibralter Corp of kinet: 6% partic. - Beet. ----- 30c |July 1|June 24 | Loose-Wiles Biscuit Co. 5% pref. (quar)... _- 1% 17 
Globe-Democrat Pu Sie To ae $1 June 1|/May 20 Lord & Taylor, Ist pref. (quar.).........---- 1 17 
Golden Cycle Co “quar. Duetennncetemnitiad June 10)May 31 Ludlow Man acturing Mi psisstrénntnobian 1 ae 
year Tire & Rubber Co_...-------------- 2 June 15|May 15 Lunkenheimer Co pref. (quar.)............-. 1 J 3} 
Say Sw ol OES epee [Lies i |. an)... i - 3 
Gorham Manufacturing Co D)nnevzsosozo-c--| 386 [Jume “i[May 18 | Lynchburg & Abligdon Telegraph G-0.)------ $3 'guly -1|June 15 
Grand Union Co. oe. Se ; PEERS a+ ostenea 25c |June 1'May 10 cClatch Wewepagers, 7% pref. (quar.) ....| 43%c rr +i 
| ya eenkaortennemameeames AC gk Dt J — fa eects B 2 
Gull Power Oa Be pecderted (atae )22zz2z22222| $18 [aes _ildees 90 Melatyre Porcupine Mines, Lid. (@uat.)------ j a 
Gulf States Utilities $6 — ours PS RET im, “CS 1% |June 15|May 31 Macy (BR. H.) & Oo. (quar.).....-c-ccceccece 44 y ; 
$5 preferred (quar.)-_...----.------------- .-$1% |June 15)/May 31 Mangin (1.) oS ee Bikes CREE Peanecconanntis $i is 2 
Hackensack Water (s.-a.)...-....---------.-- 75c |June 1)/May 17 Preferred (guar Stidbe it cose eee dus os oheee 1s 46 
Preferred A (quar. 2 PS AT RE LE 43%c |June 30\June 16 pashetten SE en cciwnccseshbbosebaaae ane 18 
Hale Bros. Stores (quar.).._.....--.--------- 2 June 1)/May 15 Masonite Corp. (quar.)-.--.---------------- $1 May 30 
Hamilton Watch Co. 6% Be: (6008.) 2.0 04 <ptde $1% |June 1/May 19 PYGRRETOR (GQURE.) «occ ccc co cccccccccessce L 6 Mey 16 
Hammermill Paper % cum. a (qu.) $1% say Hees 2 + Se seattrmnl common (quar.).-.. cb 54 — ¢ 
ancock A & B (quar.)..-.--} 50c |Jume liMay 15 | Common (quar.)....................-....- ° 
5 Class Ae B ex Calif. uf.. class P RTI: sr age 25c |June 1)/May 15 Mead Se. Sass A preferred (quar.).......-- 31% aay 3 
Hanes (P. H ntting com. & cl. B (quar.).-- 15c jJune 1|May 22 Class B preferred MEE Jc cccccccnccccceses tn May an 
7% Saleced 5 Se ees $1 is July i1jJune 30 Metal Textile Corp. common. .--.-.-.....--...-- site 
SE Gee Pts a Pracaccnccccccsotiicbe 2. June 1|/May 20 Participating pene COR Dn ccangennmet 4c uM r+ 
PE BIOL Son us bogcoenecccsandces $1 zs June 1|/May 20 Participating Petr erence (extra)--.......-.-- 10c Hyped 
Harbison-W Series O8...-ccccseasoe 1 June l1|May 6 Mid-Continent a? GEE ccc ccccsace a 94 M a} 
6% erred ( Rekbsbdmctacnapounedas $1% |July 20\July 6 Middlesex Water Co. (quar.)_....-...----.---- 7 : ay 7. 
larter, conv. pref. (quar.)......-------- 50c |June 1)/May 15 Midland G 6% preferred (s.-a.).---....- she i 18 
Ha Steel . prett oe ecasecsectene arg June 30/June 15 Midland Steel MODs ow caccccecceccconsce — 3 
Hasel-Atias Glass O0. . . 2.2 ooo one oenses 1% |July 1ljJune 15* Sf BPERTOER (OUR .). oc cn ccccccvccccceccce ahs wae 13 
H tine Corp. (quar.)....--.-------------- 75e |June 15jJune 1 $2 non-cumulative- ------ agnacwnobnooe anne oye Ase BA 
ee pcahcntnbibcbbinabenneana 10c |June 15|May 15 Midwest Oil Co. (semi-annual) - - - “or too a : 
Hein-Werner Motor Parts (quar.)..-..------- 15c |June 15j)June 5 Minneapolis-Honeywell enacted Din tnongne Seay ee of 
Hibbard, Spencer, Bartlett & Co. (mo.)..------ 15c |May 26|May 16 4% preferred B (quar.)----------.--------- sot Hh y 2 
Monthly iach oontinanecdbhobhonanaans 15c |June 30\June 20 Monsanto Chemical Co., $436 class A pref.(s-a) rts3 ; ay 
Hiram W alker-Gooderham & Worts..........- 3} June 15|May 26 Mentoemers ard Dn ccacsssscncesescosnce : Tue tély B 
EE GUE: 36 5 nn codoncssnsssénebess 2 June 15|May 26 St Clin) shisennccccnepogewenmoenn % y une : 
Hires (Chas. pe yy og name gn ea 50c |June 1|/May 15 Rqese (=. R.) Dry Goods (quar.).....-.--..- : uy stink. 30 
Hobart Mfg. Co. class A (quar.)-.--.--.-------- 37 4c a. Cre (fC. | 2. adsamecseeeweaqecennvens : p B' 
a onsol. | see Mines (monthly) - -.---- May 20|May 6 mete Det beh ae ben erhbatececs means 
Holop a aS ae 25c |Jume 1|)/May 15 Morris (Philip) & Co., Ltd— A 1 May 15 
Holt (Henry) & Ge. EE Mocntigachuguisetia 15c |jJune 1/May 12 5% conv. cum. pref. series A (quar.)_......- $1 < 14 May 4s 
ome Fire & Marine Insurance (quar.)-.....--.- 50c |June 15\June 5 Motor Wheel Corp., common (quar.).....--.-- : y 1 
° M Co. (monthly)........-...- 37%c |May 25|May 20 Mt. Diablo Oil Mini ee rey 3 36 ee 
Horn (A. C.) Co. 4% non-cum. pref. (quar.)...| 8%c |June 1)/May 15 Mountain Producers Corp. (8.-a.) Sitio cascueks : 
non-cum. p (q :) 4S 4 June 1)/May 15 Muncie Water Works Co., 8% pref. (quar.)---- m4 mS 
Horn & Hardart (N. Y.), pref. (quar.)--------- $1 June 1)May 12 Murphy (G. Osos besos nas -pagerurcerrecers 31 20 
Howley Gold Mines, Ltd----.---.---.-.------ c |June i1|May 1 M % cum. eciak , face Wsasesénins 1 a 33 
udson Bay Mini & Smgiting | O., BAeccoes i75e June 26|May 26 Muskegon Motor Sp ty class A...........- eee 124 
Huntington Water »t% . (quar.)--._-- 1% |June 1|/May 20 Muskegon Piston Ring-. ------------- Ys : Wi 
6% I £6 tine bacddiceneens $1% |June 1/May 20 Mutual Chemical Co. of Amer. 6% pref. (quar.) : is 
Idaho Maryland Mines (monthly) ----.-------- 5c |May 22|/May 10 6% preferred fquar.) nsnkesieba tbeen ame : 31 
Im fh ey Industries, ord. shs_--.-.--~--- 5 June l1/Apr. 20 6% preferred — we ew eww eer ween cencee= abe . 3 
rec. for ord. shs. (final) -..-..--~-- 5% \June siApr. 20 National Biscuit Co. (quar.)----------------- : i 
i Life Assurance Assurance (Can.) (quar.)-------- July 3/\June 30 PRINS GEE). bgccna coccurgneusgreeios i . 16 
SO Ry AE REIS RE PES . 2)Sept. 30 National Gypsum Corp. preferred (quar.) - ~~. -- 1} : 
PP LETS FIT CE, FOS ER 1 1—2—40| Dec. 30 National Lead. preferred A (quar.)-...--....-- ss mS 
Ou Ltd. (eemi-annual)..........-..- 25c |June 1\May 16 National Life & Accident Insurance (quar.)..-- 1) : 
Sie od a enabondetwagkpadeb él t37%c |June 1/May 16 National Power & Light Co. (quar.)_.........- } i} 
I lis Water Co., 5% cum. pref. A (quar.) ‘4 July 1 ra ige we th) ha (quar. Tatendwscenans $s 13 
I t cmpepenemmremiaswee ee >) eS Neisner Brog., In0. ( Ds co vasicaccantdens 25¢ 31 
terna — St ana etcnnees épaabeunns 
ns 130 preferred on. pais care... Dave oo 3% July 1 May 23 New York f: Queens Electric, Light & Power. -- sit 73 
] ref. (quar.)...... une 1|/May a OS, RR te ee 
International Nickel Go. Canada, Lid. ...-- 77. sofe [Jane 20)Mey 31 | Newbery ( 4.) ee eee ee sik 16 
Lee net tine nora arnarac| RS RRS TRS Bh | eS ilieke (Nis ot) Woater: rel -Gauar 5-2 = is 20 
- Hoc ceonahicmame ee igte RD = a ha. Sy 7 eebenennennennnene TD - i 
Rt tee hat nn ane ieee te Soc Dec. tiNoS. 10 Noranda Mines, Ltd. (interim) -.......-.--.-. $1 |June 15|May 20 
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Name of Company 


Name of Company 


Per 
Share 





Northern Pipe be 4 Rite dill seadiitat Mail cle enlace wien 0 
Northwestern Public Service 7% pref... ------- 
De 645 kh ths chne ctbaneeecintaaee<% 
Nor vesern Yeast Co. (liquidating) - ..------ 
Norwalk Tire & Rubber preferred (quar. )- seit 
Nova Scotia Light & Power pref. (quar.) - a 
gone Railway & Land Co. (monthly)__.._--- 
lvie Flour Mills, pref. (quar.)......-.------ 
Ohio Assoc. Tele . preferred ESS aot dads aime «= 
‘Ohio Oil Co. erred ON PEE Se 
Ohio Power Co. 6% pref. (quar.).....--------- 
one Public Service Co. 7% pref. ey? I 
ye aed ae nay ea RE, << ae 
0 rr monthly) --.----..-- opine de 
onic Water oe Ti, Ce Mwnnkenthiaune « 
Otentte © Co. 


Omar, Inc., 6% ele it oo 
Onomea “Sugar C Dat A dibnne a ahne es + heand deem 6 ey 


(q 
$2 convertible seaterred (quar. | Rare 
Otis Elevator ad | | ap pma apniptpe pap ie a Me 
EY EE nak nas cccndseoayancan 
Pamour Fercapine i ils asnnnedinnd aad 
Paramount Pictures, Inc. ...........-------- 
let preferred (quar.)........-----.--2----- 
2d ag ip DEE dinopossnosnendeabaseones 
i ath. ct cosems ba aeebhee es mats 


al) 
Parkersbur, ~i & Reel, SEE. COREE J wacnccans 
Patterso Di akthdsteneneh nohmman ap 
Pender (David) Gr class A _— ) Rape eee 
Peninsular Telephone (quarterly).....-.--.---- 
Pref A (quar. 


Pfaudler Co., “4 Zo preterred (quar. » tae ek age 
eee ie Tire Sakis i tin darts coins cia tops anthem alee 
Phelpe Dodge Suburban Water Co.— 

pO EO Ee a 
Phillips Petroleum Co. (quae, ok el iat op main tel aah aa 
Phoenix Hosiery Co. 7% Mn fF SR CIEL. 
Pierce Petroleum Corp. (liquidating) - ~~ --.---- 

Distrib. of 4-100ths sh. of Consol. on Corp. 

common stock for each oer held 

Pillsb OB ES eee 
Pitney-Bbowes postage & Meter eae Ss dian dy dt aeias 
Pittsburgh, Bessemer & 

Preferred na week Dag ll PERRET ie: pee 

(ROR REEEE) naacanccen pepeessccecesocce 
Pittsburgh Coke & Lron, Pte oS eee 
Pitts. #t. W. & Chicago % pref. (quar.) .- 

preferred quar Be ORT A 

Pittsburgh & Lake Erie RR--.-..--.----.-.------- 
ee seni wosneseneeboccoscee 
Pitesparean Pinte Giass....-.........-----.-- 
Piren Y 5 eda & Ashtabula Ry.— 
Pollock Paper: & Box on7% preferred (quar.)- ~~. - - 

i & preferred (q ~ p- “les (Re leer ip ent, Re erg 
Portland & Oeden RR. PT. shensassoe« 
Prentice-Hall, Inc. Lauer. T cusch srtb nnsictathie delahedenmmiites 


ity Co. preferred (quar SaAdapegs tg aa a 
Pubite Finance vice, Inc., $6 ref. (quar.).-- 
blic Service Co. of Colorado 7% pref. (mo.) - - 


uaker Oats Co., referred PTS outdmanentel 
uaker State Oil’ cing inno ¢icedts Gide 
er Brewing class A & B............------ 
Reading Co. Ist Ss cauer ARSE 5 CR 
or (Daniel), 
aS ~ 5 * or =} sh. ff oret. for each $100 divs. 


Reinhardt icons Bs, Mls ciel nd éaeowewese 
Republic Insurance Co. (Texas) --......-.---- 
Reynolds Metals Co. 5 “3 7 % = ahd 5 Capes 
Rich Ice Cream pee 
Roan Antelope pper wie 
Amer. 5. Comes receipts for ordinary shares. - - - 
shares will receive the above dividend 
on ‘Coupon No. 7. 
Rochester Button reteered BPO. cagencane 


Co., - (s “a. Den necoutveunenebhe 
Rustless Iron & Steel pre SE do nwsuumne oot 
Safety Car Heating & Es wernedwe eee 
St. Jose .. Me eg - OF ore (quae.) wahoo 
St. Lo Co., 6% 1st pref. (8-2) Peeeat 
3% ene erred (semi-annual Degesenideuns 
Savannah Gas, 7% preferred (quar.)......-..-- 
Se EE cee es waboncaeeacccknesecay 
£@ i a 6 eee w eeeen meee was 
54% preiurred DD ddietinwat bated aned 
Scott Paper hy AY Mindi athsentiid maquina evaitimagll 
$4% Pt St? Scandcaseasensats 
Seaboard O1 oil a Delaware SS RR 
ee EE a8 OOD. go 8 tn con ccestacessese 
Second Investors Corp. (R. I.) $3 prior pref___.. 
AOA. SL ee raneccssonsseses eatin 


Si ye = Co. oe ite ee 
2 ts) reg. bid anaubbnené 
Siscoe Gale Ai neal Cs i El lth US > af tenangion p eich 
Smith-Also Paint & Varnish, ie pref. (quar. - 
Soss Man t Cah, Cn Secacceseu< 
fer g Sa sup 6 ae. tas. ) Vetintanecesd 
South 9) Cemedetdhaaeae 


Southeastern Greyho he 
conv. whe Ti hnebsusednnceate 
ae Galitornia — 


southern Gok te oer Porat "7h pref referred __- ~~~ 
Portland Cement, 8% pref. (qu.)- 


"ER brcterred referred (@ guts 
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June 15)/May 20 
15|M + 











Spear & Co. $5 pref. (quar.)..-------------- 
Spiegel. | ine. —_ erred (quar.) ppb nitibine-erenisdnigdcaral 


Bran 
Standard or & Seal Corp. (quar. ) bien ant 
Standard — de Ht $1.60 pref. (quar.)--.------ 
Standard Oil Co. of California........---.---- 
ate. 2, sn thin gh adler aelenniinieemds a i 
Standard Oil Co. of Indiana (quar.)-_-_-------- 
Standard Oil Co. New Jersey (s.-a.) - ~~ -- 
2ZWeeoths sh. of cap. stk. for each sh. held in 
addition to cash scrip for fractional shares. 


oF, RE ae 
serawaeseee. & Clothier, sete pref. | EOE Rs” 
crcemaees © a ra J CO ee 


mp = | (quar.) 

Swift Internacions! “. deposit ctfe_......-..-- 
Serene: Seeestriel OOD. 4. ocancccccennecess 
Tel hone Bond & Share 7% pref....--..-.-.---- 


Toloke' Edison Co. 7% pref. (monthly) -.-.---- 
6% preferred ee Win vetsndigigedunnnanih 
preferred (monthly)-.........--...------ 
qoane § go gh —. . 7% cumul. pref._..-.- 
ane © OS SRE eR OG 
ee Lbascholds, Vea’, ord. reg. rorya We 
& Greenbush RR. Assoc. 8 ee ate 

Um erwood Elliott Fisher Co. (quar.).......--- 
— Gas Co. of Canada (quar.)....-..------ 
DM ih on eles brqeeeebobesososs see 
Union Tank Car Co. copra a a 
Cr « cchocamubpwasigd ds Sku 
United Amusement i A & B (s.-a.)__----- 
United Biscuit Co. of America ny See aere 


7% erred p 
Uni Bond & tw. Ltd. (quar.)__..-.- 
tC iio knead pooeees aon aeee 
United Gas Corp. $7 pref. (quar.)......_.----- 
United Gas ee Of Eee See 
POE GE Dad céabwobdaeocerocsesé inves 
United Gold uities of oon Raith dhhncbttakie abl 





7% prior preferred (monthly)... .........-- 
7% ior preterred mae A a 
Uni pew Jerse & Canal (auar.)....-. 
United Public U as Oa $3 preferred. - . -- 
a” 1}, Se ae eee 
PEE GUE Pi dkhapcoccesencwoceeso teu 
U.S. oe a See 
United nd States Playing Gard -<->=<2-2<22-7227. 
United States Pipe & Foundry Co. (quar.) - 


United — Rubber Co. 8% 1st pref__._-_-.- 
United States 8 Corp, B preferred (quar.) -- 
Universal Senee —y,4 ind emanated ole aide 
Universal Insurance Co. (quar.)_........____- 
Upper Michigan Power & ht— 

8% SD SE Dcandvancacesococcessss 


Vane Oe Car Heating Co., Inc., 7% pref. (quar.)- 
eens. di cibtbindeinideasativioguiles seas gantl 
1a Oren premeree Sa Sti Dives na Alten dbetiquah ehtndbarengeineneal 
Vermont & Boston T Te Ride laces. aaeitaearenth 
Ss eS eae 
Dinh @arcaneeece deomeecseeecocoescccecsce 
Virginia Coal & [ron Co. (quar.)......-....-. 
Vout M Electric & Power $8 pr a 
t+ Manufacturing Corp.-..............---- 
? Sh cibcshodaansdmaicemnnl 


ee ee 


Ww wird ref. 1 

Walkers Go. ci | he 

Warren Foundry & Pi ievdidaditiheaweudaddeed 
Washington R os + ae Co., 5% pref. (s -a.) 


mmon 

Wesson —S & Snowdrift mp Inc.— 
West Michies or eo en ee 

est } oundries 1% pref. (quar. 
West V a Water Service, AF ni Sie : 
Western Auto » Supp ND i (quar ) eh as 6 a te al 
Western Cart 
Westinghouse I r ectric Sy a PR, or 

Preferred 


Whitaker ion niin es op « DAs ob wes 
Wilt Baum Cn Co, tae pet. iar) 

ie Co., Ski 
Williamsport Water Co., wel a (quar) hal 
Wilson Products, ape bdécbdddthDduidbcdutiawed 


Ti pi Mbttnchébdgochcoadeadoenns -<-<<-<-<- 
iliieetieetneteietieteteitett te te 


Dn btbibdadeeaccabeaseapasvbdedubndis 


Wisconsin Hydro-Electric 6% pref.......----- 
Wolverine Tube Co. p ret, (quar. T oulntbipibhin cede 
be ats 9 Loe: .) ay (quar.) ede ia td 

Pref (semi-annual "= Loner 


Monthly ORES FS BR eR, PTS Se re 
ype SE SEI, TE a a 








SPS SVS Sa eee: 
a Ne Se Cin indicia ncctnn ob nicblia 
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* Transfer books not closed for this dividend. 
t Oh account of accumulated dividends. 


PRL in Canadian funds, and in the case of non-residents of Canad?, 
on of a tax of 5% of the amount of such dividend will be made. 
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New 


York 


Financial 
Condition of the Federal Reserve Bank of 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business May 17, 1939, 
in comparison with the previous week and the corresponding 


date last year: 





May 17, 1939 


May 10, 1939 


May 18, 


1938 





Assets— 
Gold certificates on hand and due ten 
Treas’ 


6,316,723,000 
1,8 


63,000 
91, 383,000 


6,276,593,000 


1,007,000 
93,886,000 


3 


4,565,333,000 


1,717,000 
92,278,000 





8S. Govt. obligations, 
direct or rutiy guaranteed 
Other bills discounted 


6,409, 969,000 


748,000 
248,000 


6,371,486,000 


1,267,000 
293,000 


4,659,328,000 


1,702,000 
434,000 





Total bills discounted. .........-. 
Bills red in open market 


996,000 
218,000 
3,208,000 


256,538,000 
331,160,000 
134,259,000 


1,560,000 
218,000 
3,120,000 


256,538,000 
331,160,000 
134,259,000 


191,191,000 
346,716,000 
207,948,000 





Total U. 8S. Government securities. _ 


721,957,000 


721,957,000 


745,855,000 





Tetal bills and securities 


Due from foreign banks 
Federal Reserve notes of other banks... 


726,379,000) 


60,000 
3,191,000 


726,855,000 


3,556,000 


752,625,000 
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Weekly Return of the New York City 

Clearing House 
The weekly statement issued by the New York City 

Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, MAY 18, 1939 





Clearing House 
Members 


* Surplus and 
Undtvtded 


Net Demand 
Depostts, 
Average 





National City Bank---. 
Chem Bank & Trust Co. 


Manufacturers Trust Co 
Cent Hanover Bk&Tr Co 
Corn Exch Bank Tr Co. 


Trust Co 
Continental Bk & Tr Co 
Chase Natio 


nal Bank... 


Fifth Avenuc Bank 
Bankers Co 


Trust 
Title Guar & Trust Co_. 


Marine Midland Tr Co. 
New York Trust Co. 


Comm’! Nat Bk & Tr Co 
Public Nat Bk & Tr Co. 


Totals...... éhbninnd 


9,497 ,500 


$ 
173,284,000 


46,316, 
d2 435,301,000 
,059,000 
€931,046,000 
13,119,000 
109,149,000 
358,501,000 
89,610,000 
81,272,000 











519,013,000 








918,777,800, 11,531,899,000 





* As per official reports: National, March 29, 1939; State, March 29, 1939; 
trust companies, March 29, 1939. y March 31, 1939. 

Includes deposits in foreign branches as follows: @ $278,897 ,000; b $95,476,000; 
¢ $8,068 ,000; d $103,181,000; ¢ $34,837,000. 


172,194,000 
8,975,000 
15,000,000 


7,335,768,000 


15, 022, ;000 13, 629, 000 


7,257 ,315,000 





5,588,846,000 

















1,095,689 ,000 
5,419,189,000 


889,521,000 


F. R. notes in actual circulation » Seeees eee THE LONDON STOCK EXCHANGE 


1,103,963 ,000 
5,430,617,000 


meg ye bank reserve acc’t.. 
8. Treasurer—General account... 


215,845,000 
97,578,000 
197,289,000 


203,960,000: 
89,364,000 
201,351,000 


628,284,000 
50,016,000 
199,960,000 





Deferred availability items 
Other liabilities incl. accrued dividends- 


5,941,329,000 


169,831,000 
1,680,000 


5,913,864,000 


127,170,000 
1,662,000 


4,430,793,000 


146,538,000 
1,612,000 





Total Habilities 


Capital paid in 
Surplus (Section 7) 
Surplus (Section 13-b) 
Other capital accounts 


7,216,803,000 


50,875,000 
52,463,000) 
7,457,000 
8,170,000 


7,138,385,000 


50,876,000 
52,463,000 
7,457,000 
8,134,000 


5,468 464,000 


50,961,000 
51,943,000 
7,744,000 
9,734,000 


Quotations of representative stocks as received by cable 
each day of the past week: 


Cable & Wire ordinary. 

Canadian Marconi... 

Central Min & Invest. 

Cons Goldfields of 8 A. 

——— 8 & Co.... 
Rn 


Mon., 
May 15 


41/454 41/3 


Tues., 
May 16 


Wed., 
May 17 
41/3 


Thurs., 
May 18 
41/4% 


Frt., 
May 19 
41/6 
99 /- 

£48 4% 





Total liabilities and capital accounts - _|7, 335, 768, -000 7,257 ,315,000 
Ratio of total reserve to deposit and 


Contingent ability on bills 
for foreign correspondents 


Commitments to make industrial ad- 
v 


5,588 ,846,000 





Bay Co 
Imp TobotGB&I... 


87.6% London Midland ines 


488,000 





15/3 
105/7% 
£34% 

82/6 

25/9 

36 /- 

24/3 

19/4% 


£5\% 








3,879,000 





t “Other cash” does not include Federal Reserve notes or a bank’s own Federal 
Reserve bank notes. 

x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 


25/9 
35/9 
24/9 
19/3 


£5% 











Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are 0 
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board Toa Governors 


pal 
of 

rs in our department of “Current Events and Discussions, 
ork and Chicago reporting member banks for a week later. 


120.1987, 00 follow ny tne ns ree chanued sebmaesty which were 
described in an announcement of the Federal ——— New Pee eee 20 1 20, 
confined to 


1937, as follows: 
The changes a Seer form are the classification of loans and discounts. This classificatio primarily A show the 

amounts of Adar TL pd y— 4B bw 2) loans other than to brokers and dealers) foe th 

securiti e revised form also eliminates the distinction between : Geeiess and deslere in soourt ted in * Re Wack dagen he one, located 

outside New Yorke City. Provision has been made include Hy ye of own 


Epa need Fae eco 
cial t in open market” under =e, revised ca a “open oO “all other 
Subsequent to the vabeve announcement, industrial 
would each be segregated as 


os ieee 
known Pihat the yyy tems “commercial, and Sgricultural loans” and “other loans,” 
“on poy and ‘otherwise as 
A more detailed explanation of the revisions was published in the May 29, 1937, issue of the “Chronicle,” page 3590. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON MAY 10, 1939 (In Millions of Dollars) 
| Atlanta | Chicago | St. Louts | Minneap.| Kan. City 


$ $ 3 3 By 
605 716 367 


the figures for the latest week a 
immediately preceding wha we also give the figures of New 
Commencing with the statement of May 19, 1937, various cha 


the Federal Reserve System u 





Federal Reserve Districts— San Fran, 


ASSETS 
Loans and investments—total 





s 
659 2, po 
261 


311 157 


Loans—total 
Commercial, indus. and agricul. loans 


Loans to brokers and dealers in securs_ 
Other bw for purchasing or carrying 


bonds 
Obligations fully guar. by U. 8. Govt. 
Other securities 
Reserve with Federal Reserve Banks- 
Cash in vault 
Balances with domestic banks 

















308 
173 
2 
6 











865 
504 
29 
40 


100 
3 


110 
144 
393 
926 
258 





2 








155 
19 





313 
17 
12 


48 
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Condition of the Federal Reserve Bank of Weekly Return of the New York City 

The followi h oa ri f the Federal Re = ing srouen 

e following shows the condition of the Federa serve : 
Betile of Be g . ce t ; Mav 17. 1939 The weekly statement issued by the New York City 
Bank of New York at the close of business May 17, 1959, | (Wo A Frida. ee 2 
in comparison with the previous week and the corresponding earing House on Friday afternoon is given in full below: 
date last year: ; STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 

ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, MAY 18, 1939 
May 17, 1939] May 10, 1939]May 18, 1938 
* surplus and| Net Demand Time 

a ; $ $ 3 Clearing House * Capital Undtotded Deposits, Depostia, 
Gold certificates on hand and due from —- reaps Aswan ee 

Unites States Tree MEY - eae aha 6,316,723,000 6,376,808 ,000 werk -4 $ $ ~ $s 
Redemption . R. notes........ 1,363,000} —_ 1,007, »717, Bank of New York... .. 6,000,000, 13,746,900) 1 4,000} 1 
Other cash t..--...--.---...-------- 91,383,000} 93,886,000) 92,278,000 Bank of Manhattan Co. 20;000:000| 26'257;900| 442°845;000| _46°338/000 

ty Bank... 

Total reserves............--------- 6,409,969,000]6,371,486,000]4,659,328,000 | Chem Bank & Trust Go-| 20'000'000| ’S6°222'300| seo sea ooo]. °8:402:000 
Bills discounted: pus Guaranty Trust Co... .- 90,000,000} 182,956,700\b1,674,444,000| 60,441,000 

_—— ye ‘ obligations, 267,000 1,702,000 Manufacturers Trust Co} 42,243,000) 45,626,700) 557,151,000} 94,750,000 

direct or fully guaranteed. _......- 748,000} 1, +h "434000 | Cent Hanover Bk&Tr Co} 21,000,000) 71,537,000) 865,271,000] 42,596,000 
Other bills discounted.............- 248,000) 293,000 , Corn jad Beak Tr Co.} 15,000,000} 19,893,500} 258,050,000} 25,657,000 
Total bills discounted..........-- 996,000] 1,560,000] 2,136,000 | Trvin Dn nez227| 50:00:00] 'S3:071,000| 598;200'000| _8:360°000 
—_ bought in open market..........- 218,000 218,000 99,000 | Continental Bk & TrCo.| 4,000, 4,324,000} 46,316,000} 3,387,000 
Fe BB vENt-~— 2a a2] © 3,308,000 3,120,000] 4,435,000 ational Bank...| 100,270,000] 133,379,000 d2,435,301,000| ~ 48,367,000 
tates Government securities: eee 4 256 538.000} 191,191,000 | Fifth Avenue Bank...-- 500, 3,830,300} 49,059,000} 4,174,000 
« ++ 0 ~~ === +--+ - +++ - 2 o- 256,538,000] 256,538, A91, ers Trust Co...... 25,000,000} 79,762,300] 931,046,000] 26,026,000 
Treasury notes..............-...-- 331,160,000] 331,160,000] 346,716,000 | Title Guar & Trust Co--| 6,000,000} 2,424,600| 13,119,000] 2,644,000 
Treasury bilis.............-.-..--- 134,259,000} 134,259,000} 207,948,000 Marine Midland Tr Co.| 5,000,000} 9,253,300) 109,149,000) 3,424,000 
ew --—-- y ’ , 94 , , , , ,’ 
Total U.S. Government securities..| 721,957,000] 721,957,000] 745,855,000 | Gomm' Nat Bk & Tr Go| 7000/00] -s3-69'500| ea'ol0'0no| © -etast bop 

Tetal bills ond securities.............. 726,379,000] 726,855,000] 752,625,000 Public Nat Bk & Tr Co. 7,000 ,000 Seed 81,272,000} 52,556,000 
PE 60,000 60,000 81,000 Totals_..... Ghtimiaind 519,013,000! 918,777,800,11,531,899,000' 630,063,000 
ee enese abane of eeiae Beaks.) 9, 18S ee 05 'cee cael Sen aan a * As per official reports: National, March 29, 1939; State, March 29, 1939; 
Bank premises..............--~~~~~"|_ | 8'975.000] 8.972.000] 9,907,000 | ‘TUst companies, March 29, 1939. y March 31, 1939. 

asthe debuneatwhbambanwiel 15,000,000 15,022,000 13,629,000 Includes deposits in foreign branches as follows: @ $278,897 ,000; b $95,476,000; 
¢ $8,068 ,000; d $103,181,000; ¢ $34,837,000. 

I tidenscndenncansinneidel 7,335,768, 000|7,257,315,000,5,588,846,000 
F.R 1 ual circulatio 63 1,095,689,000] 889,521,000 LONDON STOCK EXCHANG 

. R. notes in act ation....... 1,103,963, 000] 1,095,689, ,521, 
ey Ke bank reserve acc’t._|5,430,617,000 6.419, [ee eee wie rs D Cc k Cc N ; b 
q neral account....| 215,845,000] 203,960, 628,284, i i i 

OT  _lttananecaieenetin Sood Mito ee Mee Quotations of representative stocks as received by cable 

ST ischccocestbushoccouse 197:289,000| 201,351,000] 199,960,000 | each day of the past week: 

Total deposits..................- 5,941,329,000]5,913,864,000]4,430,793,000 Sat., Mon. Tues., Wed., Thurs., Frt., 

‘ : oo 197. 170.000 po May13 May15 May16 May17 May18 Mayl19 
Deferred availability items... .......-- 169,831,000 170, 146,538, Pure Drugs...-- 41/4! 41/3 41/3 41/4 41/6 
Other liabilities incl. accrued dividends- - 1,680,000 1,662,000 1,612,000 Brian Amer Tobaceo. 97 ‘6 . 97 ~ 98 ‘8 bY 99 S 

nary. £46% £47 £47% = £48 48 

Total liabilities.........----------- 7,216,803,000|7,138,385,000|5,468,464,000 | Cable & Wine ordinary. ris And ae “SE 

So a i re i 
Cons Go o " 2/ 2/ P 1/10% 

Captial Accounts— Courtaulds 8 & Co...- S-. S- B.S see 
Capital paid in---.-....-.....---.----- 50,875,000} 50,876,000] 50,961,000 Fa nh, £6%4 £6 %4 £61516 £6% £6% 
Surplus (Section 7) - ...........--.---- 52,463,000] 52,463,000} 51,943,000 a Oe 89/3 89/3 89/9 90 /3 91/- 
Surplus (Section 13-b)_...........-.-- 7,457,000 7,457,000 7,744,000 | riectric & Musical Ind. 11/3 11/3 11/- 11/3 11/- 
Other capital accounts. -............-.-.- 8,170,000 8,134,000 9,734,000 OO eee” HOLI- 17/6 17/6 17/6 17/3 17/6 

umo tures ord. DA 2/9 2/9 2/9 2 2 

Total Mabilities and capital accounts _ .|7,335,768,000|7,257,315,000]5,588,846,000 | Csumont Pleturesord- DAY = 5/9 + a 9 yu Ym 

— am === | Hudsons Bay Co...... 21/3 21/6 21/6 22 /- 21/3 
Ratio of total reserve to deposit and Imp Tob otGB&I-... 127 /3 127 /- 129 /- 130 /— 130/9 

F. R. note liabilities combined--_-__- 91.0% 90.9% 87.6% | London Midland Ry... £14% £15 £14% 4 8£14% £14% 
Contingent Hability on bills purchased Metal Box.......---.-. 75 /- 75/- 75/6 76 /- 76/3 

for foreign correspondents..........-| --------]|  -------- 488,000 | Rand Mines........-- £8% £8% £8 % £8 % £8 5% 

Bid THD osccesceece £125 £123 £124 £12% i $£12% 

Commitments to make industrial ad- Roan Antelope Cop M. 15/3 15/3 14/9 15/~ 15/2 
VANCES... 222 oo oo cone wooo cece. 2,273,000) 2,276,000 3,879,000 | Rolig Royce......--.- 106 /3 105/7% 106/3 106 /3 106 /10% 

Royal Dutch Co...... £344% £344 £34%  £34\% 4% 

t “Other cash” does not include Federal Reserve notes or a bank's own Federal Shell Transport....... 83 /- 82/6 82/6 82/6 82 /6 
Reserve bank notes. 8 Match B..... 25/9 25/9 25/9 25/9 25/9 

x These are certificates given by the United States Treasury for the gold taken Unilever Ltd......--.. 36 /- 36 /- 35/9 35 /6 35/9 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from United Molasses. ..... 24 /- 24/3 24/9 24/9 25 /- 
100 cents to 59.06 cents, these certificates being worth less to the extent of the VIGOR. cccwscoscocce 19/6 19/4% 19/8 19/3 19/1% 
difference, the difference itself having been appropriated as profit by the Treasury West Witwatersrand 
under the provisions of the Gold Reserve Act of 1934. ADUNB occ codtvccscos £5% £5% £5% £5% £5% 











Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are 
These figures are always a week behind those for the Reserve banks 


the Federal Reserve System u 
immediately preceding whi 


with the statement of Ma 
Federal 
form are 


Commencing 
described in an announcement of the 
The changes in the 
amounts of (1) co ° 
ties. he 
outside New York City. 


cial 
Bu 

would each be 
A more 


segregated 


bought in open market”’ under 
uent to the above announcement, it was 

as “on securities” and ‘otherwise 

explanation of the revisions was published in the May 29, 1937, 


the figures for the latest week a 


we also give the figures of New 


19, 1937, various cha 
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of April 20, 


themselves. The comment of the Board of 
rs in our department of “Current Events and 
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, a8 follows: 


nm has been 


market instead 3 in “‘all other loans 

* a o it) ms 
known that the new items “commercial, industrial 
issue of the “Chronicle,” page 3590. 


oO 
in New York 


were made in the breakdown of loans as reported in this statement, which were 
primarily to show the 
f or 


ty and those located 


and 
th ‘“‘acceptances and commer- 


formerly. 
and agricultural loans” and “other loans,”’ 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON MAY 10, 1939 (In Millions of Dollars) 















































Federal Reserve Districts— Total Boston |New York| Phila. | Cleveland| Richmond| Atlanta | Chicago | St. Louts | Minneap.| Kan. City) Dalias | San Fran. 
ASSETS s $s $ s RS t s 
Loans and investments—total - -.---- 21,719 1,157 8,791 1,112 1,880 678 605 3,077 716 367 659 512 2,165 
Loans—total_.........------------ 8,085 569 3,099 4il 659 242 308 865 311 157 261 253) 950 
Commercial, indus. and agricul. loans 3,852 257 1,481 190 240 106 173 504 188 78 155 167 313 
Open market paper-.--..----.------ : 295 62 122 22 6 10 2 29 2 3 19 1 17 
Loans to brokers and dealers in securs- 663 25 522 21 20 3 6 40 5 1 4 4 12 
oans purchasing or carry . 
ye I . _— 537 23 256 33 26 15 13 79 13 7 10 14 48 
Real estate loans. .....-...-------- 1,149 80 198 53 169 35 a 7 = 7 a 21 383 
tate pipeannwadiliems es 60 2 46 l ee ee ndigabe a le POs 
Other a Conbbnwannddinhagwes 1,529 120 474 91 196 73 83 110 50 61 45 46 177 
TREE Mia décncacadioncnscace 430 3 a 8 1 8 144 42 1 6 30 1 
TERRSUEY BOCES. «oc cce coccscccccse 2,031 63 779 41 217 172 34 393 45 36 54 43 121 
United States bonds-_-_--.-.-.-..-..---- 5,873 343 2,331 309 615 144 107 926 152 115 111 83 637 
Obligations fully guar. by U. 8. Govt. 2,010 46 1,079 91 98 54 61 258 65 15 57 46 aoe 
Other securities... .....---.---.----- 3,290 133 1,317 260 283 65 87 491 98 43 140 57 316 
Reserve with Federal Reserve Banks- 8,337 388 5,000 334 406 159 113 1,082 142 88 168 116 341 
CR 8 Wiinte cic cccncagsctoccc- 429 140 72 18 41 20 12 61 12 7 14 11 21 
Balances with domestic banks... ..-- 2,567 147 163 178 280 161 179 452 134 98 260 230 285 
Other assets—net........-....-.---- 1,260 80 467 102 105 36 48 83 24 17 23 30 245 
LIABILITIES 
Demand depositse—adjusted -...-..-.- 16,719 1,076 7,991 815 1,171 448 370 2,308 435 269 491 br ; a 
Time deposits __........-.-.--.-.---- 5,249 251 1,000 282 748 202 188 gil 190 118 144 oa tH 
United ~~ Government deposits -. 605 16 115 53 42 28 40 121 20 2 24 
- deposits: : 
ie Somestio eednecescosorcce 6,600 275 2,863 344 365 253 258 984 284 124 362 206 = 
Foreign banks. -........---.------ 642 29 565 13 1 1 1 BUD -scctid | eee ae : 
Eas eeseansbersoconcc= 3 I ---3-- oe |e? le ae a er SS ee ee ae 3 mee; 5 316 
Other liabilities... ...-...-.---.---- 784 19 347 13 16 26 7 20 6 6 ; ot oa 
Capital account 3,711 245 1,612 224 369 96 93 398 93 57 00 0 
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Weekly Return of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, May 18, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of ‘‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAY 17, 1939, 





May 20, 1939 


The first table presents the results 


















































































































































Three Ciphers (000) Omtted May17, May 10, May 3, Apr. 26, | Apr.19, | Apr.12, | Apr.5, | Mar.29, | Mar.22, | May 18, 
1939 1939 1939 1939 1939 1939 1939 1939 1939 1938 
ASSETS $ s $ $ $ $ $ $ ~ > 

Gold ctfs. on hand and due from U.S. Treas. x_| 13,222,730) 13,198,718] 13,119,718] 13,030,716] 12,876,718] 12,716,719] 12,572,718) 12,423,718] 12,307,721] 10,639,916 

oreo gh fund (Federal Reserve notes) - - - - - 9,372 9,076 7,823 8,346 8,785 9,444 9,603 ,602 10,163 8,948 

GE SES PGtdidicddndbnnncndmntocsoacseni 365,383 359,825 363,506 381,893 381,058 376,246 360,682 403,630 405,551 414,244 
ia ntitncccnccstsndbavencensil 13,597,485] 13,567,619] 13,491,047] 13,420,955] 13,266,561] 13,102,409] 12,943,003] 12,836,950] 12,723,435] 11,063,108 

Bills — py | 
Secured by U. 8. Government obligations, 

direct or tully guaranteed.......-..--.-.- 1,668 2,114 1,773 1,410 1,229 1,537 1,062 1,834 1,871 4,932 

Other bills discounted_........---.-.------- 1,946 1,958 1,717 1,628 1,606 1,526 1,490 1,488 1,568 2,903 
Total bills discounted_...........-.-..--- 3,614 4,072 3,490 3,038 2,835 3,063 2,552 3,322 3,439 7,835 

Bills bought in open market_...........-...- 562 562 562 562 560 561 561 561 554 534 

Mich tecncschiacivatnccnt’ 12,796 12,810 12,811 13,291 13,478 13,879 13,894 14,005 14,091 16,899 

United States Government securities—Bonds 911,090 911,090 911,090 911,090 911,090 911,090 911,090 911,090 911,090 657,253 

Lndiiqu dap bbanameviombtciwutll 1,176,109} 1,176,109] 1,176,109] 1,176,109] 1,176,109] 1,176,109] 1,176,109] 1,176,109] 1,176,109] 1,191,905 
FR CEs recccpndwcvcewencenassster 476,816 476,816 476,816 476,816 476,816 476,816 76,816 476,816 476,816 14,857 
Total U. 8. Government securities_-....- 2,564,015] 2,564,015) 2,564,015] 2,564,015 ~ 2,564,015 2,564,015) 2,564,015) 2,564,015) 2,564,015] 2,564,015 

Ge Ged doacenednchenotarepeul”” /hbtbnel  geeshel "eeaneel  aecceel  cecaecl i csnseel . eccosel-  <éeecesl i sucecsl  sueaen 

Pe Se i eancaddnciensossesseen | { Shehshh —aheeedl  besecsl  .aeccast J) ssocee]  <aseeedl  §-sncaesel | eoageel . eaacnel +: eeekis 
Total bills and securities...........--..-.- 2,580,987] 2,581,459] 2,580,878] 2,580,906] 2,580,888] 2,581,518] 2,581,022] 2,581,903] 2,582,099] 2,589,283 

i acdbeueehegnecenanell .aerebal-..casesdh) -aivakel  -cnedusl.. scscesh cactiel aeeweel . andiba=> ‘deans o0 eee 

Due from foreign banks.........-..-...---- 161 161 160 160 162 161 161 161 168 186 

Federal Reserve notes of other banks----_----- 19,450 18,991 19,638 20,976 19,613 21,334 18,868 19,498 19,444 21,109 

Uncollected items_....... inline on hoarse 683,343 549,526 609,905 580,517 672,694 648,928 577,007 581,828 592,833 597,351 

ee nwa baaneeentis 42,552 42,549 42,549 42,599 42,633 42, 42,642 42,682 42,723 : 

ond nc datinsanadtinabaun 52,171 51,619 50,694 50,398 49,104 50,162 48,733 48,130 47,384 46,746 
ocak natinneemmeensont 16,976,149] 16,811,924] 16,794,871] 16,696,511] 16,631,655) 16,447,152] 16,211,436] 16,111,152] 16,008,086] 14,362,513 

LIABILITIES 

Federal Reserve notes in actual circulation..../ 4,463,349] 4,459,364] 4,465,004) 4,433,389] 4,417,822] 4,394,453] 4,398,430] 4,345,363] 4,335,416] 4,123,513 

Depositsea—Member bank—reserve account....| 10,005,034} 9,966,905} 9,872,140 ,902,809} 9,742,839] 9,527,804) 9,317,830) 9,124,860} 8,989,181] 7,622,253 
United States Treasurer—General account- - 926,636 959,289 6,271 912,910 950,876] 1,015,034] 1,102,897] 1,201,387] 1,222,206) 1,283,396 
ee Di da csoonddeddosese dn 272,959 250,495 225,656 226,956 222,716 267,432 232,416 242,286 234,761 f 
Sn catcbadhonccosnctovcensis 269,917 270,220 328,257 289,458 285,975 247,116 237,807 262,461 276,336 245,233 

Total deposits..........-...--.--- w -=-| 11,474,546) 11,446,909] 11,362,324) 11,332,133] 11,202,406] 11,057,386] 10,890,950) 10,830,994] 10,722,484) 9,288,491 

Deferred availability items..........-. . - 688,655 556,182 618,943 582,059 663,169 646,270 573,939 586,372 602,179 597,742 

yOther liabilities including accrued dividends . 5,285 5,051 4,519 4,574 4,153 4,686 4,017 3,929 3,665 5,075 
Se idabansdecccccccenstoccnces 16,631,835] 16,467,506] 16,450,790} 16,352,155] 16,287,550] 16,102,795| 15,867,336] 15,766,658] 15,663,744] 14,014,821 

CAPITAL ACCOUNTS 

es cnckbedacnwcncsaasssooee 135,003 134,982 134,998 134,972 134,971 134,956 134,926 135,031 135,006 133,575 

Surplus (Section 7)..........--..-...-..---- 149,152 149,152 149,152 149,152 149,152 149,152 149,152 149,152 149,152 147,739 

Surplus (Section 13-b)  sihdeiaccesssduncowen 27,264 27,264 27,264 27,264 27,264 27,264 27,264 27,264 27,264 27,683 

yOther capital accounts...............--...- 32,895 ‘ 32,667 32,968 32,718 32,985 32,758 33,047 32,920 38,695 
Total liabilities and capital accounts - - - - - - - - 16,976,149] 16,811,924] 16,794,871] 16,696,511] 16,631,655] 16,447,152] 16,211,436] 16,111,152] 16,008,086 362, 

aah total reserves to devon pm Woda : r 7,15: 14,362,513 
Reserve no ties combined........-.. 85.3% 85.3% 85.2% 85.1 84.9 d 84.7 84.6 84.5 ¥ 

Contingent Hability on bills purchased for 7 % % sama % % % sasaste 
Di ee eiccietesteeseun  secctsl andld - Sbeubel “Seeneel “iccdosd <addcacd cacdbel. sonsacl  coneme 1,357 

Commitments to make industria) advances. - - - 11,688 11,686 11,722 11,749 11,659 12,016 12,062 12,647 12,524 13,144 

—SSSSSSS=—_} 
eS DAstribution of Bilis and 
m Securtttes— ° 
1-18 dave days bills discounted .........---..--- 2,364 2,858 2,280 1,916 1,561 2,007 1,549 2, 2,399 6,198 

16-30 days bills discounted . ............-..- 263 212 163 138 286 104 166 165 222 410 

31-60 days bills discounted ................- 283 399 343 382 363 295 251 187 228 607 

61-90 days bills discounted . ...............- 255 230 355 280 265 301 246 233 265 242 

90 days bills discounted ..............- 449 373 349 322 360 356 340] 369 32 378 

Total bills discounted. ..........--------- 3,614 4.072] 3,490 3,038 2,835 3,063 a 3,322 3,439 7,835 

1-15 days bills bought in open market....... 242 207 180 203 129 83 151 69 97 87 

16-30 days bilis bought in open market.......) _..... 47 202 206 203. 129 69 83 12 117 

Sao days bs bought in open arte ae a re a 
open market....... 106 9 4 4 27 

Over 90 days bills bought in open market.....)  -...--] os -eeeeef eee eee] eee] tee = ae ae , ea : oa °©6 6 Gasunan  des sen 
Total bills bought in open market.......... 562] 562 562 562 560 561 561 531 554 534 

1-15 days industrial advances... ........... 1,635 1,685 1,670 1,908 2,044 | 2,359 2,405 2,41 5 

16-30 days industrial advances.......-...--- 156 99 96 104 109 an "182 "160 ' 275 

31-60 days industrial advances... ........... 712 748 725 246 249 204 200 267 406 

61-90 days industrial advances... ..........- 1,017 1,028 1,042 715 704 721 721 229 937 

Over 90 days industrial advances. ..........- 9,276 9,250 9, 278 10,318 10,372 10,422 10,432 10,944 10,9 13,755 
Total industrial advances. ................ 12,796 12,810 12,811 13,291 13,478 13,879] 13,894 14,005 14,091 16,899 
1-15 days U. 8. Government securities... _.. 85,813 85,440 86,005 82,185 85,848 72,51 a 52,01 104,3 

16-30 days U. 8. Government securities... __- 67,450 75,673 85,813 83,440 84,355 91685 89.348] 72,51 26, 217°598 

31-60 days U. 8. Government securities... ._- 136,793 pees 152,680 146,043 153,613 186,113 192,168 185,125 179,703 237,770 

61-90 days U. 8. Government securities... .__ 145,910 137,405 126,468 127,630 123/000 121,500 158,680 167,163 181,733 193,239 

90 days U. 8. Government securities... _. 2,128,049]. 2,131,204] 2,113,049] 2,124,717] 2,117,199 2 092,199] 2,097,319] 2,139,209] 2,124,069] 1,811,097 
Total U. 8. Government securities.......__ 2,564,015] 2,564,015] 2,564,015] 2,564,015] 2,564,015) 2,564,015 2,564,015] 2,564,015 2,564,015} 2,564,015 
i eiethionsstesed isiecll pecseel. celeeeh)  ¢unacdl  dadecl coool (< adueeih ee ee ee ee 

Issued to Federal aes Bank 

to by F.R. Agent} 4,750,545) 4,750,139] 4,739,164] 4,740,896] 4,723,841 4,631,078] 4,631,875) 

Held by Federal Reserve Bank.........____. 287,196 "775 4.160 7,507| ‘306.019 *-300:950| i + ‘713 ‘296, “388197 
In actual cireulation..................... _4,463,349) 4,459,364) 4,465,004] 4,433,389] 4,417,822] 4,394,453] 4,398,430] 4,345,363] 4,335,416] 4,123,513 
Coltateral Held by yo as Security for 

Notes Issued to Bank— 

gene an Va he rny and due from U. 8. Treas. . 4.873.508 4.872.500 4.872.500 4,872,500 4,847,500] 4,812,500] 4,802,500] 4,774,500] 4,764, 4,535,632 
ited States Government sccurities......-- wate Pano Laadall Bosca ae Fhveres Basen Pee Poe — 
Total collateral.......................-. 4,875,991] 4,876,346 4,875,861! 4,875,3931 4,850,167| 4,315,362! 4,804,860| 4,777,6021 4,767,693) 4,542,497 





* “Other cash” does not include Federal Reserve notes. 
= These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan 31, 1934, these certificates being worth iess to the extent of the difference, the differen 
provision of the Gold Reserve Act of 1934, 
y With the statement of Jan. 4, 1939 two new items appeared, “Other liabilities, including accrued dividends,” and ‘Other capital accounts.” The total of these 
two items corresponds exactiy to the total of two items formerly in the statement but not excluded, vis.: i. 
statement for May 18, 1938 bas been revised on the new basis and is shown accordingly. 


ce itself having been appropriated as profit by the Treasury under 


“All other liabilities,’ and *‘Reserve for contingencies.” ‘The 
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Three Ciphers (000) Omitted 
Federai Reserve Agent ai— Total Botton |New yort| Phila. | cresetana| richmona| Atlanta | Chicago | se. Lows Minneap.| Kan. Ctty| Dallas | san Fran; 
ASSETS $ $ 7 $ 3 g 3 3 3 $ $ $ 3 
on hand and due} 
from United States Treasury _.._- 13,222,730 746,240 6,316,723] 646,144) 805,285) 352,198] 268,130/2,240,872] 315,288] 241,750] 316,965} 201,813] 771,322 
Redemption fund—Fed. Res. notes__ 372 731 1,863 382 982 950) 643 586 616 456 277 561 1,325 
Pitesticla-acnciilimeatin saat. Satie " 29,327 91 ;383] 30,430] 25,025] 25,185] 20,402] 47,890] 16,064 9,068} 19,747} 15, 35,217 
Total reserves.................. 13,597,485} 776,298|6,409,969| 676,956] 831,292] 378,333] 289,175|2,289,348] 331,968] 251,274] 336,989) 218,019] 807,864 
Bills Gnoguntats m 
Secured by U. Govt. obligations 
direct or fully guaranteed. _.. _. 1,668 125 748 288 46 135 55 wan. daca 55 31 74 28 
Other bills discounted........._.. 1,946 209 OBEN: <aiqus 49 197 22 40 75 26 396 277 407 
Total bills discounted__.._...__ 3,614 334 996 288 95 332 77 123] 75 81 427 351 435 
Bills bought in open market......__- 2 42 218 57 52] 24 20 71 3 2 16 16 41 
Industrial ad — sesh mss AE ates Taye 1 -- 1,709 3,208 2,528 359 1,172 797 457 5 800 211 599 951 
U. 8. Sceumate securities— 
te cincihiiins etinnesie ate * geet ES 911,090} 67,984] 256,538 73,522 90,042} 47,696) 41,369] 102,026) 44,123) 27,660) 46,954) 36,346] 76,830 
Treasury LE ARE ie SEE 1,176,109] 87,759] 331,160) 94,907] 116,233] 61,570} 53,403] 131,706] 56,958) 35,708} 60,613) 46,916] 99,176 
BEE WE Skicccccccuccecoeues 476,816] 35,579] 134, 259} 38,478] 47,123] 24,961] 21,650 J 23,092) 14,476) 24,573] 19,021 . 
Total U. 8. Govt. securities....| 2,564,015] 191,322) 721,957) 206,907] 253,398) 134,227) 116,422) 287,127 124,173] 77,844| 132,140) 102,283] 216,215 
Total bills and securities_....____ 2,580,987] 193,407] 726,379] 209,780] 253,904) 135,755, 117,316] 287,778] 124,256] 78,727j 132,794] 103,249] 217,642 
Due from foreign banks._..__.____- 161 12 60 16 15 7 6 20 2 2 5 5 ll 
Fed. Res. notes of other banks. ____- 19,450 145 3,191 924 1,597 1,430 2,195 2,842 2,359 876 1,547 388 1,956 
Uncollected items____.._......_____ 683,343] 65,184) 172,194] 50,747] 76,075] 53,137] 25,602] 102,795} 30,608} 16,614; 33,632} 27,147) 29,608 
Bank premises_.............._____ 42,552 2,926 8,975 4,657 5,971 2,595 2,062 3,927 2,275 1,515 3,196 1,244 3,209 
SP a os cent nedthees emsasihinsinweeesadinil ‘62,171 3,386 15,000 4,484 5,723 3,281 2,336 5,245 2,243 1,596 2,434 1,984 4,459 
Ee os bob steno coeeeen 16,976,149 1,041,358/7,335,768] 947,564/1,174,577| 574,538] 438,692)2,691,955) 493,711) 350,604) 510,597; 352,036)1,064,749 
LIABILITIES 
F.R. notes in actual circulation. -- ~~ 4,463,349] 381,406]1,103,963) 315,373] 415,441) 193,585] 149,811] 991,286) 180,636) 135,892] 170,713 76,286] 348,957 
Deposits 
Member bank—reserve _..]10,005,034| 476,899]5,430,617| 471,498} 516,986] 252,550) 185,162/1,328,713] 211,066] 131,301] 231,649] 184,305] 584,288 
U. 8. naval @ eat 0926:636 “68/397 215,845} 47,370) 98,730) 48,013) 49,275) 183,464) 45,333) 45,067) 45,417] 39,889) 39,836 
I 272,959 19,632 97,578 26,449 25,358 11,725 9,544 32,993 7,908 6,271 ,907 7,907 19,687 
Other deposits... ....-......... 269,917 5,266] 197,289 4,562} 11,021 ‘ 7,546 4,246 5,988 5,926 8,861 2,081] 15,531 
Total deposits................ 11,774,546] 570,194/5,941,329] 549,879] 652,095) 313,888] 251,527|1,549.416) 270,295 7) 293,834] 234,182] 659,342 
Deferred availability items__.__.__- 688,655] 65,524] 169,831] 49,651] 74,125) 51,736] 24,627] 106,276] 32,201] 16,912] 35,836) 30,434) 31,502 
Other Habilities, incl: accrued divs... 5,285 434 1,680 496 448 592 187 456 118 172 277 169 256 
Total Mabilities.................. 16,631,835]1,017,558]7,216,803} 915,399]1,142,109] 559,801) 426,152/2,647,434| 483,250] 341,541) 500,660] 341,071/1,040,057 
Capital id in ray 35,003 3 50,875} 12,062} 13,682 5,075 4,518} 13,678 3,983 2,912 4,247 4,010} 10,564 
RS AE EE ae 135,00 9,397 r R J ’ ‘ , ° , . : " 
us (Section ERATE TE PSS 149,152} 10,083] 52,463} 13,696} 14,323 4,983 5,630] 22,666 4,685 3,1 3,613 3,892] 9,965 
Surplus (Section 13-b)_........__.- 27,264 2,874 7,457 4,416 1,007 3,293 713 1,429 545 1,001 1,142 1,266 2,121 
Other capital accounts............. 32,895 1,446 8,170 1,991 3,456 1,386 1,679 6,748 1,248 1,997 935 1,797 Y 
Total liabilities and capital accounts] 16,976,149]1,041,358/7,335,768] 947,564|1,174,577| 574,538] 438,692/2,691,955) 493,711] 350,604) 510,597] 352,036)1,064,749 
Commitments to make indus. advs. -. ¥ 732 2,273 546 P 1,045 150 79 599 191 GE ' wédatia 2,941 
* Other cash" does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted 
Federal Reserve Bank of— Total Boston |New York| Phtla. | Clevelond| Richmond| Atlanta | Chicago | St. Leuts|\Mtnneap | Kan. City} Dallas | San Fran 
Federal Reserve notes > 7 $ $ $ $ $ 3 $ $ $ $ ~ 
Issued to F. R. Dank by F. R. Agent] 4,750,545, 404,551/1,192,680] 330,540] 437,222) 205,922] 161,302)1,021,087) 193,340} 140,363] 178,716] 83,129] 401,693 
Held by Federal Reserve Bank. ._- 7,196] 23,145 8,717| 15,167] 21,781] 12,337] 11,491] 29,801) 12,704 4,471 8,003 6,843] 52,736 
In actual circulation.__..._____ 4,463,349] 381,406|1,103,963| 315,373] 415,441| 193,585] 149,811] 991,286] 180,636] 135,892| 170,713] 76,286] 348,957 
Collateral held by Agent as security 
for notes issued to | ont 
Gold certificates on due 
from United States Treasury....| 4,872,500] 420,000/1,210,000}) 345,0¢ 439 500] 215,000] 169,000/1,035,000) 196,000) 143,500} 180,000} 85,500) 434,000 
Eligible paper. .................- 3,491 319 976 288 95 322 71 123 25 71 420 350 431 
Total collateral. .............. 4,875,991] 420,319'1,210,976] 345,288! 439,595! 215,322! 169,071'1,035,123! 196,025! 143,571! 180,420! 85,850! 434,431 








United States Treasury Bills—Friday, May 19 
Rates quoted are for discount at purchase. 


























Asked Bia Asked 
ocece July 12 1939.......] 0.05% | --... 
--e-- |] July 19 1939....... 0.05 encce 
occce July 26 1939.......| 0.05 oe 
wne-~ |] Aug. 2 1939....... 0.05% | ----- 
cccce Aug. 9 1939.......| 0.05 es 
----- || Aug. 16 1939....... 0.05 ores 








Quotations for 


United States Treasury Notes—Friday, 








May 19 

Figures after decimal point represent one or more 32ds of 
@ point. 

Int. Int. 

Maturtsy Rate | Bis | sats || Maturity Rate | Bid | Asked 
June 15 1939...) 24% June 15 1941...| 136%| 102.26] 102.28 
Sept. 15 1939__-| 1% % Dec. 15 1941.. | 134%| 103.1 | 103.3 
Dec. 15 1989._.| 1% % Mar. 15 1942...| 1% %| 104.17] 104.19 
Mar. 15 1940...| 15% % Sept. 15 1942...| 2% | 105.22] 105.24 
June .15 1940...| 145% Dec, 15 1942...| 1% %| 104.31] 105.1 
Dec. 15 1940...| 14% June 15 1943...| 144 %| 102.24] 102.26 
Mar. 15 1941...| 14% Dec. 15 1943... 134%] 102.30) 103 























THE BERLIN STOCK EXCHANGE 
Closing prices of representative stocks as received by cable 


each day of the past week: 


May May May May May May 
13 15 16 17 18 19 
Per Cent of Par. 

Aligemeine (6%)114 114 114 #114 114 
Berliner Kraft u. Licht Soasenamaseds 159 159 160 159 
Bank A. G. 6% 108 105 «6105 ~—s «1105 105 

Deutsche Bank (6%).................-.. 111 6111 «111 All 111 
Deutsche (German Rys. pf.7%).126 125 2122 122 # £Holl- 122 
Dresdner Bank (6%)....-... peccesecncoos 105 105 105 105 day 105 
Farbenindustrie I. G. (7%).......-.....- 151 150 150 = 150 149 
Reichsbanks (8%) ..................-.-- 178 178 178 178 178 
Biemens & | | eee aueccce 192 «192 191 191 191 
v Stahiwerke (6%)............-.- 103 103 102 102 102 

z Ex. Div. 3%%. 


— 
Banque de l'Union 
Canadian 





tte teeta 


eee eewnee 
eee rerereeen 
eee ewes eeeoeee 
eer 
<< eens ecaee 
Seer 
oeeee 
eee eeeecee= 





800 7,800 7,700 
1,173 1,175 1,163 
4738 «475 “467 
163 =:163—Ss«1 59 
14,500 14,600 14,500 
826 838 ‘816 
1,540 1,640 1,510 
pe 36 37 
530 «528—ts«C2' 
859 855 849 
330 «6380 knee 
231 230 238 
533 636—i«éSBA 
1,650 1,660 1,660 
1,540 1,540 1,530 
347 345s 846 
580-683 7 
654 660 655 
1,170 1,190 1,170 
922 928 ‘901 
902 900 884 
428 486 4314288 
34 34 33 
1,739 1,750 1.734 
79.50 79.50 79 
82.80 82.80 82.40 
82.00 81.90 81.60 
88.25 88.20 87.40 
86.90 86.90 86.40 
111.50 112.00 111.40 
6,060 6,040 6,010 
1,985 2,075 2,036 
1,388 1,404 1,375 
65 65 66 
69 69 68 
1,528 1,538 1,528 
634 635 634 
92 90 88 
540s«58S5t«SS I 
66 66 63 


Francs 


Holi- 
day 


United States Government Securities on the New 
York Stock Exchange—See following page. 


Transactions at the New York Stock Exchange. 
Daily, Weekly and Yearly—See page 3033. 


Stock and Bond Averages—See page 3033. 
——O—_—>>>>>>>>>==7 
THE PARIS BOURSE 

Quotations of representative stocks as received by cable 
each day of the past week: 


May 13 May 15 May 16 May 17 May 18 May 19 
Francs Francs Francs Francs Francs 
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May 20, 1939 














DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are 
account is taken of such sales in computing the range for the y 


fed in the day's range. unless they are the only transactions of the day. No | 


Stock and Bond Sales—New York Stock Exchange 


























United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point hm one or more 32ds of a point. 










































































Datly Record of U. 8. Bond Prices|May 13|May 15| May 16|May 17|May 18|May 19 Daily Record of U. 8. , Bond Prices May 13|May 15|May 16|May 17 May 18|May 19 
Treasury High] 121.15] 121.16) 121.21) 121.24) _...j —__- Treasury (High) ....| 107.18} ---- —= ee 
430, 1947-52.......... Low.| 121.15] 121.16) 121.21] 121.21;  __..} ___- 238, 1956-59. ...-...-- Cae ccauk ME whan ry ody 10730 
{Close} 121.15} 121.16] 121.21] 121.24;  -...} _ .- Close| ----| 107.18] ----| 107. 3 3. a 
Total saies in $1,00 untts..- 7 2 6 oaaa aten Total sales in $1,000 untts__- mas te. 1 mae 
13} 107.5 
High} ----| 115.27] 116 116 ----4 1163 High} ----| 107 107.3 | 107.6 | 107 a 107.5 
4s, 1944-54.........--- Low.| ----] 115.27) 115.28] 116 eat Sa 2%, 1958-63____...--- Low.| ----| 106.25] 107.2 | 107.6 | 107. 
{low .---| 115.27] 116 116 sade 1262 ms Close] ----| 107 e 107.2, 107.6 107.18 107. + 
ee ene: ” 4 s We 5: Total sales tn $1,000 unde. | 166-17] 106.26 106.27 107 |_| 107-10) 107.4 
Pe ae ee | chcae 268 =" 2%s, 1960-65. ......--- Low.| 106.17] 106.19) 106.2 t : . 
$%s, 1946-56-.......-. Low. ee? Ee inact 200m tie as Close} 106.17] 106.26] 106.27} 107 ‘. 107-4 
> es eee | eyes PS RS | Total sales in $1,000 units. -_- 1 12 33 oat 
Total sales in $1,000 untis... 2ou Ss 100 ee 4 Sos Hig Ape pe ae eum + andi oben 
Oot: 10K... cece us Low.| ----| ----| ----| 109. e---| <=" 
High} -.-.-.] 104.12) 104.11] 104.12) 104.12 eae Close} ---- okea seve we. ---- ---- 
3%s, 1940-43. -.....-- Low. ----}| 104.12] 104.11] 104.12} 104.12  aalh Total sales in $1,000 units __- winds wee oone ---- ---- 
Close} -.- | 104.12) 104.11! 104.12) 104.12 Mana Hig inl dina cece ---- ---- ---- 
Totai sales in $1,000 units. -- eer 3 2 1 3 a I ian. oom ohne osen ~<-= --- ---- 
ose ---- ---- ---- once ecco woes 
High) --.-- —- opanl Maes atte ee ‘otal sales in $1,000 untis._..| ---- nese seen -=-- -=---| | ~--- 
3%s, 1941-43........-- Lew. ane ae gE ioe ib pie: ae . =S High| ----| 106.16] 106.20) 106.28 106.31 
Closel  ___. LF hf BESS aes ei: 234s, 1949-53........-- Low. ----| 106.14] 106.19) 106.20 106.31 
Totas sales in $1,000 units...| ----| ----} LL. a= Sven a Close} ----| 106.16} 106.20) 106.28 106.31 
Total sates tn $1,000 untis...| ---- 3 3 37 ; x 
High} --.--| 110.24) 110.28) —___ ee High} ----| 106.17} 106.21 oneal cons pe ke 
3%s, 1943-47_-....---- Pe) axncl SE EEE «accel canal “dace 236s, 1950-52_.....--.- Low.| ..--| 106.16) 106.31] --..j ---- ef 
SE: caaul GEE MEME \ Sccal enwcel «soa Close} ----! 106.17 106.21 ona. mbes we. 
Total sales tn $1,000 untis...|  --_- 1 oe ane epee Malia: Total sales in $1,000 untis...| ---- 2 woonf ens 
High -.--| 105.16 -.-.{ 105.24 -.--] ---- 
High} ----} 106.28) 106.29) 107.1 onal wee ee Low.| ----| 105.16] ----| 105.24) ----| ---- 
B20, 19Gb cccccccncess Low.| --.--| 106.28} 106.29) 107.1 cea ae Close| ----| 105.16] ----]| 105.24) ----] ---- 
Close} -.-...| 106.28] 106.29] 107.1 ee Total sales in $1,000 untis_..| ---- me eens | eee 
Total sales in $1,000 units...| ---. 6 1 oT wake Federal Farm Mortgage {High} ----| ----| ----| ----| ----| ---- 
3348, 1944-64.........- DE aacal oes] ‘each Sacel | 2onen cee 
no mise ate Ly 110.20} .___| 110.25] 110.25 en onan CE OS See ieee Ms aa 
Ks, 5. cceccccee Ww. -18} 110.18} 110.20} __._| 110.25] 110.25 sales tn $1, aE. . ese eins amis ae nou ores 
Close} 110.18] 110.18 110.20 ----| 110.25] 110.25 High| ...-| ----| 109.13] 109.18} ---.| 109.16 
Total sales in $1,000 units... 1 He 2 3 cS Low.| ---- _---| 109.13] 109.14) - ---] 109.15 
High] 111.9 | 111.8 111.14 111.12} 111.15] 111.14 Close} .---| ----]- 109.13] 109.16) --.--| 109.16 
3}48, 1944-46......-..- Low-} 111.8 | 111.8 | 111.10} 111.12) 111.15} 111.13 Total sales in $1,000 units_..| -...| ---- 25 lc 6 
Close} 111.9 ee 111. i¢ 111.12) 111.15] 111.13 High} 106.14) ---. ae lee 
Total sales in $1,000 writs... 2 1 11 3s. 1042-47. ........... Low.| 106.14) ---- —> UCU once 
Hig Pree 10 112.11 112.16} 112.14)  .... Close] 106.14 -...| ----| 106.17) ----| ---- 
3s, 1946-49._........ Low.| -.--| 112.7 | 112.10] 112.14] 112.14) —... Total sales tn $1,000 units___ ee send: eden ot aaun Vee 
Close} -..-| 112.10} 112.11] 112.14) 112/14] ---- Ss ee See ee ee 
Total sales in $1,000 untis...| -..- 10 6 aise 2%s, 1942-47__........ Dn wecek - ese on <a ~ «aad “jaae 
High ----}| 113.5 ine poe ae pe eh ae Close iat Pet An Eat: wae oS uaed 
348, 1949-52......--.- Low.| ----| 113.5 aR Tri ae Tees Total sales in $1,000 untts...| --..| ----| -- eee inked 
<lose! ....] 113.5 oe iM pe help Home Owners Loan High] 109.4 | 109.6 | 109.11 ..--| 109.17} 109.11 
Total sales in $1,000 untis...| -... aad Sot scaiee hen 3s, series A, 1944-52..../Low_| 109.3 | 109.6 | 109.9 ----| 109.17} 109.11 
SE  woscl >: ecnnl SERGM. ..i41 453.0 25199 Close] 109.4 | 109.6 | 109.10} ----| 109. ay 109.11 
38, 1946-48.-.........- MG cacek cacnl SAA ncoet SEhaE Lela Total sales in $1,000 units___ 7 5 eee *5 
Closei ....| ~---| 111.32] —....] 111.90] 111.92 High| 101.21] 101.22] 101.24} 101.25 101.27 101.22 
Totas sales in $1,000 untts_..| _- ; rae 1 2 2%s, series B, 1939-49__{ Low_| 101.19] 101.20] 101.21] 101.23] 101.24) 101.21 
High} 111.14) 111.18]-111.24| 112 112.10] 112 {Close} 101.21] 101.22} 101.24} 101.25} 101.25) 101.21 
OB, TEBE GBs acocccscees Low.| 111.14] 111.15] 111.24] 111.28] 112.5 ; 112 Total sales in $1,000 units. __ 10 4 23 31 31 19 
Close} 111.14) 111.18) 111.24) 112 112.5 | 112 {Hiss shes oo seed inpitind ave sane 
Total sales in $1,000 units. _- 3 10 18 3 50 2s, 1942-44.___._____ > 5 RE Dae Ties ena PELE tle 
High] 108.23] 108.29} 109 109.7 | 109.11] 109.10 A eS Ta FO See. ae ee 
2%s, 1955-60. ...... poe Low. 108.21 108.25 108.30] 108.31] 109.7 | 109.7 Total sates tn $1,000 untts___ mee a 
Close} 108.21) 108.29} 108.31] 109.7 | 109. 109.10 
Total sales in $1,000 units. 13 25 id nts * Odd iot sales. t Deferred elivery eale. 
igh} --..{ 109.26] 109.28] 109.30] 110.5 abun r . 
230, 1945-47.......... Low. ----| 109.26] 109.28] 109.30] 110.1] __-- Note—The above table includes only sales of coupon 
Total sates in $1,000 untis "| ~~~] 1°%-6) 109-28) 109.30] 110.4) ---- || bonds. Transactions in registered bonds were: 
High} -..-.}| 109.16] 109.20) 109.24] 109.27] 109.21 8 52 AE aes 104.10 to 104.10 
2348, 1948-51......... « a bioe eae 108.30 109.24} 109.27] 109.21 
jose} _ ke é 09.20} 109.24] 109.27] 109.21 
Total sales in $1,000 untts___ akg 44 1 a pei e : s 
High} ____| 108.18] 108.18] 108.27| 109.6 | 109.1 United States Treasury Bills—See previous page. 
2%8, 1951-54.......... Low.j -.._{ 108.17} 108.18] 108.21] 109.6 | 108.31 : “ 
Sine cetes'en 08.000 ose ----| 108.17| 108.18] 108.27} 109.6 | 108.31 United States Treasury Notes, &c.—See previous page. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 
‘or ° NEW YORK STOCK Basts of 100-Share Lots Year 1938 
Saturday Monday Tuesday | Wednesday; Thursday Friday = EXCHANGE S = 
May 13 May 15 May 16 May 17 May 18 May 19 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ ver share | $ ver share | Shares Par| $ share | $ per share share|$ per share 
*58 60 | 58 58 | 57% 575s) 56% 56%) 56% 56%) 58 58 900 | Abbott Laboratories...No par Pl April] 64% Mar 15j| 3614 Febj 61 Nov 
*123 130 |*123 130 |*123 130 |*123 130 |*123 130 |*123 130 | _.___. 4% % conv pref 00 Apr 10} 130 Marl 11953 July| 123% Oct 
*365g 42%) *3653 4234) *3612 4234) *36 42%) *3612 4234] *3612 423) _.____ Abraham & Straus 3312 Apr 8| 42%Mar 45 Oct 
*34 36 | 35l2 3512] *34 3512] *34 3514] *331g 354] 3412 341e 200 | Acme Steel 3lieMar3l] 45 Jan 52 Jan 
7 74) *7lg 7%) SO 7ig Tigh = 7g 7g 71g Zig} Zig 71g} =—«:1,300 11 Jan 12% July 
*201g 2234) *201g 2284) *201g 22 | *201g 2234] *201g 2234) #203, 2234) ______ M 25 Mar 24 
*21 221g] *21 4 =2212] 2llg 211g} *21 2119} 2lig 22 21%, 21% 800 | Address-Multigr Co 30 A 
48 4912] 49 49 48 49 4612 48 4612 4673} 4653 47 3,800 Reduction Inc 6773 Nov 
*3, 7g 7, 7g #34 7g #34 7g #34 #34 7g 100 | Air Way El Appliance... No 16s July 
81g 84) 8 8 8 8 Sig} *8 84] 8% 8le} 5,500} Alaska Juneau Gold Min___10 13% Feb 
oseu® coas|tosee USS [*.... 198 |*.... 128 j¢.... 188 fe... 198) 4 s..ss Albany & Susq RR Co____100 125 Dec 
| % %& % % | 34 34 7g} 2,200} Allegheny Co 153 Jan 
*8lg 85g} 9 84g 8lg] Zig 8 71g Tle} *7y O88 *73g 77} 1,100) 5346% DLA % Jan 
*6lg 7 7 7 Gig Giz} *6 Ble] *6 7 *6lg 7 400] 54% DLA 74 Jan 
*6lg 74) *6lg 7 *6 61g] *6 61g} 6 6 *55g 67% 100} 54% ptA 17%, Jan 
*10 Ilig] *10 = Allg} *9lg 11%4) *9lg 1llg} *91g 1034) #10 L1t4] ._.__- $2.50 prior conv pref_No par 2112 Nov 
161g 161g] 1612 1653| 16 16%) 15%, 15%] 15lg 1519] 15lg 15%; 2,000] Alghny Lud Stl Corp__No par 29% Nov 
*.... 8 | °SA 3D | °66 “—. 4 soy*.... © i*.... BB) acces Alleghany& West Ry 6% gtd100 28 May 
*7%, Sig} *8 812g 7% = =78, 7lg 71 *7ig 784 712 =7ie 500 | Allen Ind es 144, Aug 
16114 16112} 161 162 160 162 159 160 160 160%4)*15914 160%) 1,700 | Allied Chemical & Dye. No par 197 
10%g 103g] *101g 12 *10lg 12 *1012 lly] *1012 12 ll ll 200 | Allied 1 
12%, 12%) 12% 13 121g 1253} 121g 12%) 121g 1212] 1253 12%) 2,300] Allied Mills Co Inc._..No par 14% July 
7% «868 7 Sig} 75g 7%} 78872} «= 73g 712} = 71a 784) «6,700 | Allied Stores Corp 1312 Nov 
*61 631g} 621g 6212} 61 61 *59 62%; 6214 6214) *60 631g 300 5% preferred 701g Oct 
337% 434 3414 35 323g 34le} 32ig 33 321g 32%) 3214 32%) 6,200] Allis-Chalmers Mfg-____ No par 55% Oct 
*15ig 15le] *15lg 16 *15 151g] *15 15%) *15 15lg) *15 7 pee Alpha Portland Cem__No par 20 Oct 
*1llg 1%) Ile te} Alg Ala} *1lg =18%) Flig 1%) *1ig 1% 400 | Amalgam Leath 314 Oct 
*121g 16 | *12%, 16 | *12% 16 | *12l2 16 *12% 16 «a oe 6% conv 24 Jan 
*63 65 6414 6414; 64 6414] G62le 6312) *6314 64 *6314 64), 800 rp 78 July 
*16lg 171g] *16l2 171g] *1653 16%) 161g 1612} 1612 1612] 161g I16le 700 | Am Agric Chem(Del).. No par 2 Oct 
121g 121g] 121g 121g] 12%g 12%} 123, 12%) 117% 11%) 12 12 1,100 | American Bank Note 231, July 
*50%, 53 53 53 *53 541g! *53 54te! 5214 S2ieql 52%4 52% 120 6% 63 Nov 
* Bid and asked prices; no sales on this day. Gash ales EEG) Ee vig q Called for redemption. 


t Inreceivership. 4@ Def. delivery. New stock. 
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Range Since Jan. 1 Range for 
‘ — STOCKS Lots Year 1938 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT ~~ ee | 1 en awe mone 
; day Friday the EXCHAN Lowest Highest cones | 
: Monda Tuesday Wednesday) Thurs Week 
way 13 May is | Mayio | May 17 May 18 | May 19 $ per share | $ per share |I$ per share|$ = o~ 
J ae » | Shares 73 Apr 8| 8 Jan Nov 
hare | $ per share | $ per share Bosch Corp...... 1 37g A... a is* uly 
$ ner share | 8 per share | & ver share at fata Fert ae hae Am Brake Shoe & Fay. Mol ab ae 1k 134 Mey Oil aia Ape  - 
8 55g r~ aan iss | ims 198 |. Set eee ee eee Jan 8 
B5l2 35%) 34%, 34%) *32i2 3: ‘ ‘ 30 FRid2 conv pret Jan 3]| 70% 
*34!s aoe Be ast +1301, 13312] 132 132 | +1262 132 —F . 2.400 erican Can_....... ----25 A. = “7 iene Feb 17|] 16014 Mar| 17612 Nov 
"eo ets 86% 87lz] 8612 86%) 85 86 | 861, 75| 170° 170'| ~'500| . Preferred=.-772_7777~ wer] Ariz April] 35 Jap 4j| 13%, Mar] 34% Dee 
69% 172 "| 17018 170! 170% 170%) 170 170 |*168 175 19 | 3,000] American Car & Fdy_-No par| 1712 8| 55 Jan 5|| 27 Mar| 57% 
*169% 172 ate ty 1912 20%) 19 19%] 187% 1912 22 — 200 Pee eee 100 ‘ = 8| 2412 Jan 4 91g Mar| 23% Nov 
“35 37. | 3512 35te| *34 36 15ie 15%] 15% 15%] L3te 15% 2,300 oy ig eater “May | 115% Mar 3\| S8i2 Marl 125 Oct 
pe! 3, 2 161 1514 4 ‘ 100 5% preferred - ...-..-_. 20} 122% Jan 2 
16%, 16%] 16% 16%) 15t2 16%) 1: 0 |*102 108 |*102 108 > “aggre No par| 10912 Apr 1g Sept} 20 July 
[a 191m wr oo "its 118 [e118 120% Settle ty na me Aliegh Go NJ 2 | Apr 8| 8% Feb 24 “diy Mat Bs 
ll : P ; * SB i250, (oe ---- "900 1 A: erican Colortype Co--_-. 4 1 5 9 Mar o 
*-.-- 15 |*---. 15 |*..-. 15 |*_- SGis Ste] 36le Gis] 200) American C Corp.-20} 5% Apr 10} 11g Jan 1 16% Jan 
“6% 675] *6% ~y > “61 o7 “6m ile a - rene uhien Genes Gee ae a -—d 7 A ee 1s ert Dee 63 Jan 
67g 6% é 3 85s{ #812 87 - = : 6% ist preferred... _._. 100} 6 ‘ 4 212 Mar) 6% July 
Sig 84] Sle Ble 812 R., oan 71 71 «71 71g 71% +4 erican Encaustic Tiling..1/ 253 Apr 1) 5% Jan 22 4 Mar) 74 Nov 
*68 72 *70 72 *69 7145 3 "3 #27 314 *3 314 700 | Am c No par 5 Feb 21 6 Mar 177 Jan 
: : ‘ ; : : Amer European Secs-_-. 164 Apr 4]| 177 Jan 
*3l4 Sia} *31g 3g ee ~ Ig} *4ig Sig} *4l2 Sle} -___-- Co.....100] 164 Apr 4 14 Mar| 54 July 
-- rs 5 lo lo 412 Sle . .-- | American Express Co... Jan 20 214 Ma 
FOP lp ty PE Eo “160. 500 ree Sul tie tl le cae Lael pee Power...Ne ger] 2, Abr iol 20teMarii|| 13i¢ Mar = be: 
, , 93 2: 214 2\4 4 2 + i 2.600 $7 preferred._..____ par J 5 5lg Mar uly 
21p Qe 23g «2g 248 ~ 161g 16is! *163g 1714 , 5 Aprl0{ 9% Jan 7g July 
2“ 1612 1612 5 7 2d preferred A....No par Mar ili} 10 2073 
17% 171g 17% 18's] 16 17% ig) *534 63%) 63 Glo} 800] § No par} 10 Aprilj 161gMar M 15 Nov 
. - 2 655 61g 618 on4 ar 1.200 $6 preferred ._._.... 2 Apr 8| 15 Jan 7 9 ay 
*67, 7 oe F 612 131g 1312] 1314 13tel 1334 , Amer Hawaiian 8S Co...__ 10} 12 D Feb 2) 2 Mar 57g Nov 
*14lo 15 144, 15 14 3 *1310 1410 14 14 *14lg 1412 300 Leather_..1 27g Mar 31 5lg 2 Marl 36 Nov 
‘ 2| *13le 2 American Hide & 8| 344 Feb 3j] 1 
*131g *14lg) *13% 1419] *1312 141g} *13%, 1 .° gin] 28° oot lanl on oe ee 50] 2553 Apr 3%, Mar| 45l2 Dec 
31, - 4 Big 4g 8 > 4} 1200 6% preferred - _ .- 2 rill} 467 Mari14|} 30% 
*37g 4 4 4g ‘ 344 ? 320 31 31 3lle 32 3314 ’ American Home Products...1 41% Ap 25eMay 10 lly Oct 214 June 
*28 30 | *2812 30 | *2712 30 14] 4633 4635) 4612 4612} 700] Am No par) 1% Jan24| —_25sMay lg Nov| 20% July 
: : 2 4614 4614 461, , —- 21 2,500 | American Ice__._..._. 23| 221eMay 15 131g 
*461g 46%) 4612 4612] 4614 232d 23, 23g 24 2 ’ 6% non-cum pref....._- 100} 1412 Jan 2 4ig Mar 8%, July 
, ‘ , : 9: 21io 7%, Jan 5 8 
2ls 2le 21s 2le 238 = 20 20 21 21 2lle 211 1,300 A > Inte t Corp...No par 4\4 Apr 8 J 5 1283 Mar 3053 Dec 
ois 23 | 232 22g 20% Big) 30 4%) 412 4le] 412 4g ad ee Locomotive..No par| 14% Apr 8| 30% Jan 44 June] 79 Nov 
me eral ate wed aan ae 154, 15%] 16° 16'| 15% Bo — — gene comet wr| ii Abr a] 16a Jen sll 10 ‘Marl 17% duly 
“50° 57ia| #40" Bots] #46 bi | #45 Gols “Tg 12is| 12% 1281 ~2,100 Auer Mach 2 teva Ween] Mail aie ae Se 
§ of'sg ‘ d*2 - 21 Pie ® é ° Hy 
-& 2% 197 21g 12%] 12 112i "2 » 23 300 | Amer Mach & Metals 3gMay 17| 401g Jan 5 
io gtk tae ae ae 212 2%] 25s Dy! Ze 28 Renee S6etet Co 106....10 907) Sotabaae 37) 60i9 See 5 9912 Mar| 122 Nov 
*2% 27g) * 25g 27g) Dg o78. 2 26%;| 27 2714! 2712 2753! 3,400 6% conv preferred___-__- 100} 11712 Apr 20 726 2 Jan 3|}| 20 Mar| 2912 Jan 
28 28 | 28 28ls] 26% 275s i 241,1*115 1241 *115 1241g/ ______ ig Co....Nopar| 23 Janl4 314 Mar| 7l2 Oct 
. ‘ 241g/*115 124g 7) 8 ‘ 40 | American News --- r 10 7 Feb 6 4 
*115 125 ("115 = 125 te ee 2419] #243, *243, 25 Light...No par| 353 Ap 19 Mar| 4753 Nov 
‘ : 247 ‘ 25 2412 2412 | 4 3,500 | Amer Power & Apr 8] 49% Mar 11 7 
*24\, 25 *241 24 8 24 4 1 4! 4, 4\4 yn 4\4 3g , referred .....__._ No par 32 Di Mar 11 161g Mar 4llg Nov 
sie 39°] 30° 30°) agit agiz| sri arit] egos, an | "32%, 3241 2,000| $6 preferred -2.7227. ‘Nopar| 10's Apr 8| 1% Jan 4|| 9" Mar Asis Jan 
“ase ae 34% 34%] 32 331g) 3lle 32 ti, iis it 1155] 14/900 | Am Rad & Stand San’y- ae) *May 15] 162° Jan 5 140% July oe ov 
“4 at 34] 11% 1112 4 "8 Pre «2 nos vasccos 3 4 8 
io. 155 152° 152 *150" 1568 ; *150 ; 157 — 7 es 4 eA 5 900 American —-y~ Fegnent 1. ro 7 7a = 4 58 Mar es pte 
*1i 55 ‘ - 23 ‘ 27, 23,4 . '700| 434% conv pref........ 2 Dec 8 
: 3%] 1253 127% 2 53 1,700} 434% conv pre’ 153g Mar 1|| 1 
“36 de ie ee 31441 53 58% *52 Si . 18.50) 114 Apr 10 231g Nov 
- n= 55lei 5314 531, erican Safety Razor-. x 20 Jan 3 7ig Mar 2 
5612 56lel *55le 57 5344 1314 133 *1314 133, 400 | Am Co No par| 107, Apr 10 22%, Apr} 35l2 Jan 
‘ , . ‘ : 1312] 134% 13% 4 12 500 | American Seating Co---. 27 Aprl3| 341g Mar 10 Nov 
*13lg 1312] 131g 131g] *13%4 *11lg 11'e| *11ig 11% Lite ip Building Co.No par| z 5|| 281g Mar| 583 
- 5 ‘ lig 1144] *11lg 2 ee *291, 293 60 | Amer Ship 35l2 Apr 10} 535, Jan 8 ec 
*1llg 1214) *1153 121g) 1 By 291g 291g! *2914 2934) *2914 2934 Smelting & Refg.No par 2 21]; 103 Marj] 140 
i ‘ 2919 : 953 2934 2 2 lg 4012} 7,000} Amer 12912 Feb 17] 13712 Mar 1% Dee 
*2914 30 | "2912 30 -- lg 40%) 3912 401s] 39% 4014] 3912 a CSS ddcwpastace 00 2 10]} 45% Apr] 61% 
. ae 4: 3. 2 coe 29 : 2 00 | Preferred - - 591g Apr14] 65lzgMay 1 Dec 
405, 41 41% 42 401 ase 4 136i2 136%4|*1363, 13712| 13712 13712 8 American Snuff.........-.- 25 2 3] 15lle Jan18|| 130 Jan} 150 
135 13512|*136 13712] 136 6512] *65 67 | *65 67 | 66 66 200 6% preferred . ......... 100] 14612May 10] 41 Jan 4|| 15% Mar} 40% Deo 
de A 150 150 |*140 161 = r Steel Foundries.-No par| 20% Apr 1 20|| 61g Mar| 11% Jan 
14912; 150 1 : 21, 22 7,800 | Amer Steel Fo 84, Apr 8] 131g Feb Oct 
*148_ 14912] 14912 14912 14912 22%] 2053 2114] 21 217%) 21% ’ American Stores....... No par 4 AD ll 14le Feb 18 12 June} 19 
22% 22%) 2212 23 | 20% zi ig 91 91g O14] 934984): 1,000 Stove Co....No par| 9 Apr “Y 3|| 191g Dec} 31 Jan 
0” 12°1 +107 12'| #10" 12°| 10° 11°] 10° 19'1 10 1714] 300 | Amerienn Sugar Refining -- 1) Feline Tl gi den Ol os” Ded time tae 
"19-19 | i8ty iste] 17% ize) 17 17 | ly ttt a7 88°| 400] Pretorred sen rane par| iais Apr 8| 18t¢ Jan 4]| 12% Mar| 120! Oct 
19 19 iste bo 88° 88 | *87 8912] 88 ia onvie 7% 400 | Am Sumatra Tobaceo.Ne ger 5. 2 rr! 10] 1701g Mar 11 11 Mar — jt. 
90 , ‘ : 17% & Teleg Co..-. 19 ar 
> 17 17%g 174 161%} 8,200] Amer Telp 3 April] 872 Jan Oct 
*16% 17 17 17 17 b 160 16214! 1603, 161%) 8, Tobacco... .-.--- 25) 7 pr 1 Mar| 915, 
: 163 159%, 160 8 2,000 | American Tobac 5lg April] 89% Jan 16 Dee 
161% 161%] 16112 1631s} 161 7912] 78% 78%] 78  78%| 7712 7 " class B........ 25) 75\2 AD 24]/| 130 Apr| 152 
85g é 7, 4,200 Common 147 Jan 4) 153 Jan le Nov 
8012 8012} 80 8014) 7 ; 01, 80 801e} 80 80 7978 8O0le ’ 6% preferred_...._._.. 00 31 8% Jan 5 3% Mar 912 
82 8214) 81% 8212) 8014 . & 52 |*149 152 |*149 152 400 , foundries Inc....10} 412 Mar 20 6 Mar] 16g Nov 
151 |*149 15 5%) 1,900] Am Type Foun 8ig AprJll 1453 Jan A 
151 151 *149 151 ar 51 5lg 54 5lg 54 54s 4 ’ Am Water Wks & Elec. No par 8 AD 10 9312 Mar 10 68 Apr 91 ug 
es, 8% gl 9 91g) 9 94) 7,600 lst preferred... . No par| 78 Apr 10 314 Mar; 7% July 
ae Ss a IP Sen aha. ata itd ake eee eee eT) oe inl anaes 2a Mar! 45, Nov 
*84 1g 433] 4g 4s] 4g ly 13 600]  Preferred............-- lg Aprl0| 7% Jan 5 
"414 419i *41, 4ig 4'4 311 31 31 *31 B3ligi 31% 31% Zinc Lead & Smelt_._1 413 AD 5 Marl 43 July 
‘ 2,700 | Amer Zine 11} 33 Jan 7|| 2 
31% 31%) *311 a2 a . 43%, 4% ~. oY em ORS; v pref....... 25| 24 Apr 21 May; 42!g Oct 
5 5 ‘bm oo = 26, 2612) *24 28a] 24 Saul 07,580 | Aeneas Go ey Ta the Ee OB Mar] oth Oot 
"24 «629 | *: : + ‘ 2: 2313} 22% 2314 2 , W & Cable..No pa 4|| 10% Mar 8 
4 24 2215 23ig 4 Anaconda lg Apr 8] 20% Jan Oct 
24 2444) 23% 2412] 231g 93s] *3512 3933! *36 3934] *35l2 39%) ______ AnchorHockGlass Corp No par| 1312 Ap 1141gMar 21|} 97 Apr] 11312 
*3614 393g) *36 3933) *36 39%! *: Sis) 18% 1810} 19 19 1,700 ic erred. No par| 111 Jan23 2 5 10 Marl 2012 Oct 
1914] 1812 118i 11 10 $6.50 conv pref 8% April] 155s Jan1 le Jul 
1912 197 19%g 1912 4 1812 419/*113 11412 *113 11419] 113 3 des Copper Mining.--.. 20 4 Apr 11 2ie Jan 9 2 Mar 41g y 
#113 11419/*113 11419 113 11 ‘| *9 10 9 «= s«10) *9 «6.10 | ----.- An W Paper Co....... No par lig Apr an 6|| 20 Apr] 31t2 Aug 
oe Stl etm "Dia] sts Bis 21% By 2311 251 s2318 2581 "300 | Archer boalols hiidi'd_No f00| 1171 Apr 27 thy lo a 118 July iw Oct 
*15, 214 3 2 one. an ‘ ‘ *23 é 2 2! es bi nae 10 Oct 
an < » 26 *24 26 4 ‘ 7% preferr M 9} 1031, Jan ul 
“25 26 | 25 25 | *23l2 26 | 20 |*118 120 |*118 120 | -_.__- Del) pt7 %gtd 100} 97 May 4|| 3% Mar| 7 July 
‘ 20 |*118 120 500 | Armour &Co( 0 3, Aprl0| 61g Jan 8 2 J 
*118 120 [*118 120 |*118 ‘90 | 99 99 | 98 08 | #98 ar Armour & Co of Illinois... -- iat i ee 2844 Mar} 72 Jan 
99 99 99 99 99 rf 3% «(4 3% «64 4 . a $6 conv pref........ No pat} 33% Apr 1} 65 Jan 4|| 50 Mar! 94l¢ Jan 
4 4 4 4g} 4 | a os ©3573 3612] 35% 35% 300 preferred. _..._...- 1 50 Mar3 Jan 4|| 24% Mar| 595; Dec 
as: bie. ata oben a “Silo Sel 8s ed 1es Pas. A Cork Go.---No pat] $3! Ape 11 13. Mar 15 Re 
*40 : ‘ 2 2] 35 3: , ble Corp----- 5 2 
. ‘ 37 36 08=— 36 1 300 | Arnold Consta April] 10%, Jan le Dee 
38 38 3714 3712 o 1 ee 6 a ee ee See oor Nopar| _ 53 Apr | 11]] 72 Nov} 77g 
4 114] 11g 11% a «63 900 | Artloom Corp- - -- 73 Jan23} 85 Mar 125, Nov 
te De a i 67%] 6% «6% 6% 684 preferred .......... 100 an 3|| 4 Mar| 125% 
—e os" si” on” esi 94 +81 * 94°] #81 "7 ty i "2,700 posA. Dry Goods. - ~see8 70" Jan "5 78 Mar 2 _ see 73% Sept 
i) 72} 7 27 6ie '300| 6% Ist preferred .----- r 8| 5412 Mar 15 
27% 7% Lh * oe 77 ' 72 72 7214 7244) 73 73 7% 2d preferred... _...-.- 100} 41 Ap 11] 36 Feb27|| 27 Mar| 3912 Nov 
si2l4 77 | 724 77 | 872M *471g 50%) *4712 51 | *4712 51 | _-___- 4 ents Co..Nopar| 30 Apr 7|| 72 Mar| 95 Nov 
}- 7lo 50%4| *471g 50% 2 9! *30i0 32 | ____.. Assoc Investm 90 Jan 9| 96 Mar 95 Nov 
+4715 Site] S472 51 | *4 lg 32 | *30lg 32 | *30lg 32 3012 3: 5% pret with warrants. _100 27) 96!2Mar10|! 72 Jan 
*30 32 | *30 32 | *30!g os 92 | °90 92 | *90 92 | -..... v t warrants 100} 8912 Apr 14 M 4473 Nov 
’ ‘ 91le} *90 , ‘ * $5 pref withou 1] 42% Jan 4|| 22%, Mar 
*90 92 1 *90 92 | *90 i 92 1°88 92 ' *88 92 | _. Fe..100| 2312 Apr l s May| 72 Jan 
- ‘ 92 88 M : tch Topeka & Santa Fe. . 6| 71 Mar 9j| 40 y 
*88 492 '*88 92 ' 988 ae Mp 5s] 261g 267%] 261g 267%| 9,500] A rred --100} 51% Apr 2 3|| 14 Mar| 30 Dee 
: ; 4 P 26%, 27ig| 261g 265, 8 a 60 1.400 5% preferred......-. 100} 15 Apr 8| 301g Jan 814 July 
28ig 2812) 28 28% 61%) 60 60 | 5912 591s} *58 Atlantic Coast Line RR-.- 8| 10tgMar14|| 414 Mar 4 
61 61%) 62 63 60 4 171 17 7 17%, 17%] 1,800 W 18S Lines..No par} 6 Apr 15 6!2 Mar} 14l2 Jan 
7 18 | 17 8 “Bl, Till '400| AtLG& 10 Apr 8} 18 Mar 27% July 
*18lg 19 1812 1812} 1 “ > 7 7 64 72 preferred .......--. 100 1g Jan10|| 17% Mar 
131315] #13 13%] tae aBtg| #11%q 13te “ion 90'| sion ieel 3.00] ancaele Ww pref series A-..i00] 1041, Ape 12] 110°. Jan 18}| 101% Apr] 109% Aug 
* ° < < _ * be ° -- 
< o'2 20 195g 19%, 3 200 4% conv pre’ > 7 April 873 Jan 1o A 
2014 201s} 19%, 20g] 1912 ‘ rl te a ae he eel Mar 8|| 38% Mar] 4812 Aug 
- . 10653|/*107 109%, 71 71 3,600 | Atlas Corp... . 4353 Apr 8| 47% Mar 68 Nov 
Te Ta te ed te al te td re ra aie ane "300 | 6% preferred----.-....* 3] 66% Jan 3)| 36 Mar 
*7 719 7% = (74% 74 _ ee 5 | *4314 4414) *4314 4415 ;oer......... No par| 51 May 11] 105 Jan] 126% Dee 
44\, 43%, 4! 4 51 . | Atlas Powder-.-. 120 Apr 8 127 Jan & Nov 
Stta Stigl Stig Stig] 46% 52 | *48 50 | 47 51 | *46 51 | LLL. ferred... _. 100 1 5|| 412 Apr 
‘ f : ‘ 40 5% conv pre 414 Apr 10 6l2 Jan 6le Jan 
*50% 522] *51 52 R 4 ‘ 21%4 12114}*12114 124 | 1211, 121% k Corp-.---- No par 4 10 212 June 2 
= 124 121% 1 — 51 ._ | Atlas Tac 23, Apr 11 453 Mar Dec 
121g 122 | 121i4 12114)" 121% Sig] ae lg] Sale lg] S412 Sig] ---_- tAuburn Automobile..No par 13] 3% Jan 6|| 2 Mar! 55s Dee 
a: 2a oe oe 2%] #22 3 '| e2ie 3) e2t2 3 ‘| -222- Austin Nichols. ......- a ER ag a 12% Mar] 36% 
*2in 3 “Zig 2%] =S2ig 2h) * Zig] *2ig 2tel *2ig 2ie es ee No par| 20 May ae 3 21g Mar; 8l2g Dec 
oo pelo” as” +20, 22°] 20° 20°] igis ait “Sig B'«| 3,900 | Avistion Corp. of Dei oo is] Sig Abril 17% yan al] 8° Mar 11’ Soe 
*19 2219] *16 5! 5 5lg 5 5ig O38 O88 , Baldwin Loco Works v t c-.. 4 10 8% Jan 5 4 Mar 
Te) a ee Son te} 101g 10%] 101g 1055) 14,800 Dvciiedess 100; 412 Apr 4 5ig Mar| 13% Jan 
11 10's 1012 eo 5 | 5,300] Baltimore & 5 Apri0} 10% Jan 36 July 
114 Ulla] 1lte 11%] 10% % «(OS 4% 2 5 > ’ NS ee 100 lg Jan 4|| 24% Dee 
. + 5 Sig} 4% | #615 63, 900| 4% pre 50] 19 April] 30lg Jan 98 July 
Sig 5g) Sig Sg 67 6 Gig] Gig G4) *G 12 ’ Bangor & Aroostook ..--.--- 8| 87 Janllj} 82 Dee} 95 
ig BE S* secl oss oan “224, 23 | *22 23 | ...... yoy bog ee 100} 67 Apr 5j| 121g Mar) 23% Oct 
~ . #96 419] *22 2 . 20 Conv 5% pre 10% Apr 8| 21 Jan 1 Oct 
*22 2419] *2214 2419] *22 ° 2 | 9 72 |*._.. 73 t Corp.....- 10 8 5 5 Mari 14 
; 79 1 73 70 72 - oe et 12121 1,400] Barber Asphal 6 Apr 8! 13 Jan 
13% 13%] 13% 138%] 13g 13t2] 12% 12% 12% 12%) dip izle 200 | Barker Brothers... ._.-- tebe 33 Feb28|/ 21% Mar| 34 Nov 
*135; 13%) 13% 13% 13's 7a 74 74) 97 Tig 7 7 oured .---50{ 2414 Apr 11 101g Mar| 214 July 
77 7 preferred . .... 191g Jan 4 8 
*7%, 77g! *71g = 77gl #714 oe *26%, 30%! *26%, 30%]... ot Be ~ ep ppaeperpaaie 5| 2124 Apr 11 9 Mar) 21 Nov 
7 28%) #263, ag Oil Co.....-. ligMay 15 
Ba Hl i, Hel He BS] ie BS) ee BS ass pele al “tm al inde 108, Ae] 118, Jan 
14 ; 201, 21 2014 2012! 201g 20% 2 F lst preferred... .....-.-- 17 April0| 20%Mar 4 Oct 
2016 2012 2012 2i'le ’ 2014 $114 le *112 1141, *112 11412 -<-<-2 Creamery ...-.---- 25 7 pr 25 901g Apr 102 
5g 11412]/*112 11412 a 201 400 | Beatrice 98 Apr 10} 10012 Apr 30% Mar 
*1Litg Lidte|/*1 ile 11412/*1115, 2014! *191g 201g; *19% 2012 *20 2012 ferred w w.....No par Mar 23|} 25 Apr 4 
! eis 11 gl #44 2 100| $5 pre 28 Mar 3} 29 Mar 117 Dee 
see” ibe ieee’ 100 | ‘oe uae i ons 100 | *99 100 | *99 100 Beech Creek RR..._------ 50) 28 28] 125 Jan 4\) 94te Apr De 
00 100 | *99 100 99 re < peel? ais eee. 2 king Co__._- 20] 11312 Apr 7 20 5% Mar|- 9 July 
28 +116 120 “116 122 +116 122 |*116 122 ee? art “""200 Belding-Hemiaway..-- io es 70° Mar 22 73% Jan | iA Mar 302 Dee 
*114 120 *814 Sle] *8ig 812] 8%, Bas ; 7412} 100] Belgian Nat Rys part pret---. 16% Apr ll] 29% Jan 3]| 8% Dee 
iy | os * 74 ‘| e712 74°] 72% 7214) #711; Tale Bendix Aviation........--- 5) 16% Apr 1gMar11/} 15% Mar} 21 
"Bim 22 | 22% 22%] 1% 22% S1r 21% tot lack: tan el bal eee eee eerssNo pal dna | sanhay ty eee eer 
21% 2% 5s 197%] 195; 195] *19% 1955] 19% lgisl 19% 1¢ ‘900 v 46 Apr26| 571g Mar 11 1 78% Dee 
bie 821 95, 63 1 G2" Gaul oan asl Gat seth onee on ic entiatine No par 80 Jan 4|| 39% May| 78% 
ae he 52 524] 521g 522 le 48 300 | Best & Co-- Del par| 5153 Apr 11 2% June} 18!g Nov 
*5ll, 52 Sil, 52 oan 48 4719 4712] 4712 4719! *47 . . Bethlehem Steel ( ).No 1s Aprlo| 18 Jan1l 1 un Nov 
*4712 491o] *4712 4919] *4712 5 , 523 521g 535! 515, 52%} 29,000 re 20} 15t2 Apr 115 Jan 7|| 75 Mari 114% 
2 49! he 5314 55%! 52 52% ls 16!2 1619} 900] 5% pr 100] 9914 Apr 11 7g June] 29% Oct 
55% 5615) 555, 56% 16%} 1653 1653} 1612 161s e 7 700 7% preferred ....--..-.- 15% Apr10| 27 Feb28/|| 17% 2412 Nov 
"165 17 | 16% 16%) 165 16% % 107%] 106 107 | 105% 105% low-Sanf Carp Inc.No par yt 22's Jan 3}| 9% Mar " 
77 7 108 | 10733 107% ; #191, 20le 200 | Bigelow 7| 14 Apr 8 8 lg Mar| 19% Nov 
a Me BEE to a *1914 2012] *19%4 20 | *1914 2012 500 | Black & Decker Mtg Co No par| 14 Apr 8 17% Jan 4j} 10's Mai ig Oct 
20 20 *10 2012] 197% 9's *16! 17 *1612 17 l6le 161s ba Blaw-Knox Co_.....-- No par 2 Apr 23| 2319 Mar 11 131g Apr] 21'% 
- *1675 17% 1612 1655 2 a 91e 10 035 95g 3,700 a ers. No par 19 Feb z May 55 July 
Bt BIBS BP Boe ad a Bl ae oo 8 Blumenthal & Co pret.-.-100] 5 Apri] 44! pen ql] May] 5. Jul 
*17!2 20 | *1712 20 *34 39%] #35 39%! #35 39%) - 000 | Boeing Airplane Co... ....-.- f redemption. 
"Date 22i¢] 221g a2ie! 21, goal 21 anil 20% aii, som ails, een 7 Cash sale. zEx-div. y Ex-rights. 4 Called for 
2212 2 2 a Det. delivery. "Ne . 
: thisday. ~ In receivership. 
* Bid and asked prices: no sales on 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
May 13 
$ per share 
*20 22 
109 109 

59% 


5 
*1712 18% 





*77\2 82% 
71154 11612 
*4412 45l2 
*1 106 
17% 17% 
*92 237%, 
*12 124 
*64 69 
*20% 214 
3 3 


Monday 
May 15 


Tuesday 
May 16 


Wed 
May 17 


Thursday 
May 18 


Friday 
May 19 





STOCKS 
NEW YORK STOCE 
EXCHANGE 





$ per share 
#2012 21% 
109 110 
59% 59% 
*17% 18% 

207 











70 


21 
. 





5 
Ig 2312 
78 


39l2 39l2 
2814 2814 


*130 
*127% 130 
_ rh 


°103%2 105% 
*24% 2514 
*105!2 108 
*13l2g 1412 
*3le 5g 
*47, «26 
*4 
184 
*18l4 
*81 
* 
*27 
61% 
*75 
45 
*105 
*487, 49 
*106 108%2 


es 1012 


1% 13 





59 6659 
027% 27% 


*39l2 397 
28 partie 
Pane « 

12912 130 
_ 1 


10313 104% *10312 





27% 27% 


*10712 108 
10% 


$ per share 
*10%, 207 
10914 

59 


1612 te 
9312 

11% 1 Tite 
64 64 


21 
27 


7g 234 ‘8 2 
*11012 11114)*111 
5 *4 


*4lg 
*43, 
*87 








24 
107% 
*13 

*3% 

5 


101g 
1% 1% 
5612 5712 


8 
°103% 104% 





27% 27% 


i > i 


231g 24 


108 


2753 27% 





$ per share 
*20\g 2012 
*110 11412 
58 58 


18 
197 
22% 
2 
2253 


$ per share 
2012 2012 
110 110 
571g 57's 
*17 184 
19%, 19% 
2212 
*1% 
2243 
*6% 
Pig 
191g 
*36 
47 
11g 


lillg 





3912 
207 
*34le 





2012 


27 
11112 
5%, 





2% 
111 Allltg 
*4 5% 
*41g 47g 
412 4lg 
*85l4 95 
3714 37% 
7%, §«67ie2 
2614 27's 
*97 9914 
19% 20 
*Rle 
*19 
Bll 


353 
*10314 104% 
24 25% 
107 107 
13 
4 








5612 57 
2755 2773 





Qa 
ss: 


SSSSSSeenees 


5888 


SSSuS58 


- 


SESSesesss 


1,900 
22,900 








Central RR of New Jersey .100 

Violeta Sugar Co...19 
Century Ribbon Mills.Ne par 
Preferred. 100 


S oa preferred. 
pt ($2.50) cum div No par 
Chie nook im a Pode 4 
7% preferred 


COCAStLoniay COE % pretion 
Clev El Ilium $4.50 pf_No par 
Clev Sue Bronze Co (The) _1 
Clev & pty yee gtd. 50 
ane gtd4% 50 
ot ha par 

Gamete Peabody & Co..No par 


201g Apr 1l 
74% Jan 23 
42 Jan 3 
3612 April 
21% Apr ll 


100 137% Jan 5 





Apr ll 
s Jan 7 
1llg Apr 10) 


001 101% Feb 1 


Colorado & 
oo 


4% 
4% 2 100 
Columb 1 Bra.sys f Ine cl A.2. za 

Class B 


2. 
Columbian Carbon v te No par 
Columbia Pict v t o...No par 

$2.75 conv preferred_No par 
Columbia Gas & Elec._No par 
6% preferred serice 





7412 Jan 3 
6212 Jap 3 


10.50 22553 Apr l 











Pod Fre-*P 
EEy EGREEEEEE 











GySE3ey 
SESERRESESE 


FEE 
$ 





* Bid and asked prices; no sales on this day. { Inreceivership. «a Def. delivery. 


n New stock. +r Cash sale. 


z Ex-div. y Ex-rights. {| Called for redemption. 
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]} _Volume 148 oatee STOCKS On Baste of 100-Bhave Lote Year 1988 
| SHARE, NOT PER CENT NEW YORK STOCK - 

AND HIGH SALE PRICES—PER . | a EXCHANGE i Lowest tghest 
rine ednesday , Thursday F: Week | i; per share 
Bevis | Magis | sorts | "Mcoar”| “aeraey ) risen Par| 8 per share afls Aus 
Mov 13 | May share | $ per share | $ per share | Shares Qongoloum Naira Ine” We Jar 19 Apr 11 8% Oct 

$ per share © yer hove i Saas of 4 Zig) #634 Ps 2zie “1,400 Congoleum-Nairn Ine-- om 6 Mar 9 oe 
Ig] *7 2 2 1 _-.- | Congress Cigar.......- Apr 
= a" 23 * 231g] 221g 23 3 rh kite "55 Conn fey & xe 434% bret 100 isi! Apr 11 103 Nov 
*4 6 *4l2 6 *4l2 : 61g 61 *5 2,800 ee ais ae 55g Apr 1 76 Deo 
*6lg 9 sort one 1b” 2014) 18% 19%) 19 "400 nsolidated Cigar----Wo 73 Ave 4 867s Aug 
201g 2012 7° a1 ova” ol one gion ae prior pref w eenees 124 Dee 
73% 81 "| 73% 81 | 7a" st] ore? 8h *74ig 30 Con Fiim ind ae 44 Apr i _ 
*73% 81 | *73% *84l2 88 | *84le 88 | #8415 300 peut — 7 April 104° Nov 
8 85 | 85 85 *1lg Mle] *1lg le sil 500} $2 i rete bar 27. «Apr , po 
O% 10%] Oe 10%! oi Ol 20% 30°] 20% 30% “1800 | “86 preterred.--s_ =~” nent | a Agel 10% July 
31° 31%] Sig 31%) 30g 31% 06 106 | 106 106 1,400 | Consol Laundries Corp. ...-- 7 April Tig Jan 
106 | 106 106 | 105% 106 | 1 55s| Sle 13,800 | Consol Oil Corp......- H 18s Apr 8 553 Jan 
So MS | ote oe te oe el ot "600 | Consol RR of ¢ iba 6% pt 100 1% Apr 11 3 jn 
Lb A 1% 1M) 1% 1%] #13, 200 pe gi hy the if Ape 27 17% Oct 
71% 2 1% 2 2%| *2% 2% * igi oil ts 5% bs opar| 931g Apr 
2%) 2% *11 nsumers P Co$4 Apr 26% July 
ens sit] ona” 13t2/ *10lz 1312] *1012 osi| 997 "1503 | Gee Corp of America. 20 1113 Abr 10 2% J 
"061 100 °| 06% “Tols| 10% 10te] “10% 10%] 1o% 2/100 ge atacand <~’ 1% Apr 10 "Sune 
1g 1012] 1012 1012 id: a SE mi eee apr 8 <0 Sem 
isis isis 151g 16 ' 14% et pee “tte 1% 1000 eae 322 Apr 11 116 Nov 
lig 1%] = 1% Aig] 8g 91 91 | Oliz 3,400 | Continental Can powrees 11l Apr 1 11% July 
“go, 90./ 90 90 | 90 90 36g 361g "500| _ $4. ee Decal Fae A 3612 Nov 
36% 36%) 3614 3612] 3612 114 114 |#113%2 1,200 | Continental $2 291g Apr 11 lg Dec 
vay siglo aig] a0 aig] alg abe igh 98) Seumene were, he A ae Jr 
*5% 6 | 6 3212 32%) 31% 3212! 33 5000 | Continental Oll of Dalz... | tee seit Jan 
ie ie er 21s] 2s is] 221 1'100 | Continental Steel Corpo par| 1618 Jan 26 Oct 
2ig 2 24 ¢ 4 22% 23 22% 2253) 2214 1,100 | Continen' k Trust Co.20] 49 9 Dee 
1 rn Exch Ban 54% Apr 1 177 
Si aad oat nae oe Bo 2,700 | Gorn Products Refining. 171° Apr2l 5%, Nov 
“date 541g] 54, 54le sor +H Sea 59 | 58l2 200] _ Preferred........----- 3% Jan 7 ive Bn 
ING..---------eeneee- 21 Apr 
G0 * 17118] *160% sat le1sO® Araitlereaet toate 1712 SEs | Hate Mib-noon<eeecnerenen s a0) Noy 
12|*169% 17113|*170 "17112 | 21 218] 21% 22°) 9:200| Grane Co=-- nom -nn----- 93 Apr 2 
ve atl ate ofl att adel ot 21 "308 | 896 cone perro -- 2-100 26% Jan 3 10% July 
es plan ws *97% 9814) +9 400 ak een ane tl 
98 98 98 98 29%, 29%) 29 2914) *29 1,200 aw SS Le Seal....No par; 2014 Apr 3733 Nov 
eo ly "11% 1153) 11 114) 11 2,100 | Crown nv pref w w..No ” N 
Apr 11 151g Nov 
11% 11% 11% 11% 4 23% 24 oo. viwnnl $2.25 co: ts....No par| 28 Nov 
251g) 24 #301 Pref ex-warran Apr 921g 
coi’ 57'| “Sin 37°] sat 3 “a1 32 | sat" 8,600 | crown Zellerbach Cord=-.0-0] 8 Apr 14 44% Jan 
*30% 31 31. 31 31 31lz 10% 11 ll 60] $5conv f America..100! 2412 Apr 8 941g Jan 
Alig 11's} 11% 11%) 10% 11 781g 7812] 78, 1,900 } Crucible Steel o: 65 May 17 131g Feb 
*78% 80 | *781g 81%) 793, hn, 2614 26%! 25%, "100 Preferred . .......-~--- 31g Apr 6 614 July 
281g 2812! 28% 2812! 2612 28l, 65 65 | *61 4's RA Wy lee Apr 8 87 = Jan 

69%) *6514 69%] *65 69% *3% 419] *3% 500 | Cuban-American Sugar..--10| 3 Apr 5 2153 July 
= So "3% «4lq] *3% 412 oa, 47 eget 14 Pe eoonens 1053 Apr 11 ot Aus 
*414 419] 414 44) 4 4 60 60 | *58%4 400 | Cudahy Packi he).-.Ne par| 3% Apr 1 56 De 
os] 4) ik Sh) 2” hy che ann | Crete ee—--No be] ab) Ape ant Nor 

*1153 1 1 4 ss | one es ee 1 2 
“an an diz 4iz] 4% die oan! ar 434 13,800 | Curtian- Wright ......------- 1914 Apr 11 83 A: 
441 "43% 44lg) 4314 4312 Bie 5%) 54 9/900 nN TT 734 Apr 8 50 Nov 
#4314 om 5lg 5%! 5le 55g 8 14 25 2535 ‘ Cushman’s Sons 7% pret. oe 45° Jan 24 29%, Nov 
2% 25%] 25% 254 24% 20% “30° 90 | #80 “2.108 | 9S braferted-------Me per] 48, Jan 24 17, ‘Dee 
“77 91 | *80 90 | *80 90 *48lg 51 | *4812 2,100 Cutler-Hammer ~<a 5} 453 AD 4 2 ia 
49 | *48l2 54 | "4812 54 $ 15g] 14% '200 | Davega Stores Corp_-. -25) 16 A: al 11% 
° 154] 151g 15%) 15% 15% the 5 | *4%s 200| Conv 5% pre Co (The).1 A 111% ~ 
a° Sa & i a ee 16%| #1614 1,000 | Davison Chemical % pt 100) 107 Apr 11 254 F 
“16% 168 “16s 10K] 16% ‘oul eel 6 180 | Dayton Pow & Lt 44 15% Ape 10 7 
ul 6% 8 14] #109% 19-208 | Deere & Co......~---0-M0 3 23 ~Apr 
ois * 1384] 1088 140 | 1088s 120, | 120 110% 1814 "400 | Diesel: Wemmer-Giibert -~._10 11 Ape 19 25s Deo 
es +. 35” 5. = io 13% i3% *134 5 too Sieoase a eae 50} 4 Apr A. nse = 
1 ‘ “1 Apr 8 
"jou iz] it" iva] ioe tot Ma Gn “ae oe | Pear a RG Wear 6% pt.100 103° Abr 13 40% Oct 
Sis bul “5 Biel ‘at's aE th ~~ 200! Detroit Edison......--.- 181g Apr 10| 30% Oct 
ee 15 “len1r” 115 “fensirg 114] 112 000 | Dismond Match... 7-.No par| 28° Ape R. fi Oe 
*11l 115 I*1l1 1 2 | 23 231) #23 1,000 | Diamond erred... ..- so Ap 1 231g Nov 
25 | 22 2 *311 6% partic pre --2| 54 Apr 2 
“th, fie Ge Bel the Sha) tie 3 hs “Bs| Beem a] ee i den 
2 | 41l2 #52 900 | Distil its..100| 79% Jan 
a 2 9 oe stud sft sid can 5% pret with warrants. . 9%4May 18 35 Deo 
Gig Gigi *6 “ 171g 1712] 171g 1712 . 100 ixie-Vortex Co... ..- Ne per 30 Mar 31 251g Oct 
18 18 | 18% seh *80 8212] *80 = 8212] *80 200 me hy eh eieeniogl No par 10 Apr 10 34% Aug 
*81 8212] *80 os *10 104) 10 10 9% 100 hier Die Casting Co No par 301g Jan 26 
*9% 10%) *10 10% *33 34 | *33 34 09 | Dos Mines Ltd-.-.... No per 56° Apr 11 141 Dee 
33-34 | 93314 ry 1314 13%) 12% 13 4 2,600 => Alreraft .----- we oa eee se ea 
"14 = 14'g] *14 14% lle 32 31% 32 32 8 7,900 | Doug’ emical Co---..-. No par * Mar 31 "is, Ma 19%, Deo 
$3 Sati 64 cal oti camel aoe 1i3"| 112, 112 “je1%ai5 192 600 | Dow Chemleal Co... No par} 6 Mar 3i 12 Oct 
ese tam sn ee Te B 10% 10% 1,000} Dunhill International-----.-1] 10 Abe 14 116, Jan 
mC, * 8 107 . eg) mete 100} 108 pr 
in, 11] 11 12] a1” aie 10 10 | #10" 1 ig | | ee ore fe Nem (1) & Ga. 20 12614 Apr 11 1201s Dee 
*1llg 11% *10 1 *10 10%, La 1 114 |*110 114 e119 1 ~ 5.900 Du P de Nem (E I) b as 136% Jan 26 120% Dee 
*108 114 *108% 114 |*108% 13% 139%, aaa | tte tered sar 13714 1;700| 6% (ys hee > 5 ‘78 Dee 
4312] 140 374] 13714 13712 200 squeene Light 5% ist pt.100] 115% Jan 
142% 14312] 143 1 mighorsite ike doanite ube “1ensiis inal uae tke Duquesne Light 5% 1st p' 1214 Apr 11 84 Nov 
rial 123, [Tate Hades las 139 [atte 134, [eis “Hd, [184 1d] “9,760 | astern Atlin, tne.--=->--1 taf, APE oh = 
7%4/*11 134] 12% 1 500 | Eastern )-No par' 138 
*115% 11794]*115% 4 1353 1353) 13 ul e4t 4g) 744 4i2 Eastman Kodak (N J)- 75 May 3 25% Dee 
— Sa t* yssisl 153 * 154°] 154 155°! 15318 15581 5,200 um preferred - ... .. Oe ib aw 11 5% July 
158 * 159''I 15813 160° 154 =o iy "7 77 *l7sis 177 | 178% A7Siel 120 Eaton Manufacturing ON per] tte Ape : oh! Des 
7714)*177_ 1 20 1gig 20 1/800 | Eitingon Se ite (The)....5| 2214 Apr Jan 
17514 17514; 177 1 0%, 21 9 li lig = Lag , ic Auto-Lite ( 81g Apr 10 4 
22 22 — gt lig Its] 1% is] oon 27% 274 28 ie-ae ee ay py te 2° Jan 23 14 on 
ee 2712 29 | 2612 10%| 101s 103%] 10% "21 “"300 | Elec & Mus ind Am t.Nopar| 614 Apr 10 $f sume 
“i010 ios 1012 10% a ™ Om a a a 7a 4,500 | Electric Power & Light. Né par ioe r+ . 35 Nov 
3 . 7 74 4 000 | $7 preferred........ No par v 
a 7a] 7e 7al ae al 7k a 25% 254) 25 25%) 2, preferred . ----.- r| 2312 Apr 11 os Be 
7% 7% 753 271. 243, 25%, *2453 2514 22 4 22 21lg 22 900 Storage Battery..No poet 53 Apr 4 297, Nov 
*26 «427 | 26% tl 23° 23 | 22° 22 26 26 | 26 261 1,500 Ele Btorage Hattery No veel 28° Jan 25 451g Nov 
23% 247%) 241g 2414 26%| 257% 267%, lig} *1 BIG) cccces a Natural Gas--...---- Apr l 11llg Dec 
27 27 a af = llg *1 328 pd. 3312 33 335g a 74 Sndiness- Sonansn eines 71031, Mar 22 101g an 
34le 34% +. 38 | #38 30 "| #38 19712 107 107 300 | 5% ore Publis “Service. --1 dus 55 8 721, Deo 
9 | 38 1g] 10712 10712 700 No par 2 Oct 
*38 39 *38 3 Ig] 10612 10612} 10612 10712 853 875 8% Dig) 7, $5 conv preferred..-.. 7T| 6553 Apr 8 7912 
10614 106'4/ 10612 — 853 Oy soul oni 711g} *70 «= 7112} = 100 536 peeouved w w..Ne per) OS Apr ll 2% Jan 
souls 701| soe 70a] v09" 71°] 7Ote 70%) 71 2 | “81 83 | 200] $6 preterred...n-.--N0 par rig Ape 10 = = 
77%g| *72%4 82 200 | Equitable an Jap 
“7414 76%) *74 = 7 *79ig 80 | 80 80 *% 1 ae | Erie Railroad. ......-- 100} 2 Apr 10 612 
*7812 80 | *79 a P *7g ils 7g 7g eine 15s} *11g 15, 400 | 4% ist preferred......- 100 lig Apr 10 6 Oct 
*7g lg *7g * *1ls 15s 15g 153 2a, 2%) *2% 3 100 2d preferred - ....-- 5} 4 Jan 3 16 Oct 
a “i Iie] elts dl Sin ts “1,606 | eureka Ls sonny gaapeieeer Apr 11 “Om Nov 
153/ *143 2 43 aig diz 2 > Evans Products Co....----- 3] 1414 Apr 
*1% «15s|  *143 47%! *412 4%! io ‘ 7%) *7 7 400 l-O Corp....---.---- 1 April 11% Jan 
“412 4% (4% 47% tl s6y 27 | 106i aint aot apt] 1,950| Beene uttet Corp-No par 10 43 Dee 
1 7, «7s 161% 16%) 1614 161, change B --100; 2% Apr 
ve vind ora ws] xr ana) abu af | ais] $3is Atl "30 | Fairbanks Go 8% prot 100 AIO I6is Oe 
* 8 
Se 2513] ”"200| Fajardo Bug Go of Pr Hico.°20] 20 Ape 11 ois Hew 
3% 4% lg] #2614 271, lg 241g] #2312 2512 Lig --100] 81 Jan 
oe Hs et Hh] SS ES te BY ee Hh igs I reir sei Bb foe's "Ate 
*13% 1419 eB, 90 | *87lg Bite] 86 oS i cee tes +> fl ed ba — + santa Track--No par| 2% Ape 10 Se ee 
95 105 = os “101 102 “101 102 ar 10 or a “1,100 —— Berow Works..No par nam 11 1244 Mar) 29 Oct 
"101 102 "Thee ~s 3 Sie “3 21S 2 : 7 +. 300 Federal Water  seorea_No par oe a a aon Feb + Be 3612 Nov 
os 3 *2 214 ba _-- ee cnet a" #231 24 ‘ 1,300 yes Dene Sooves 4K % vay 27% 4 11} 35 Mar _ i. — 25 
ee ar 
ae ol 25s 25t¢ 22% 25 aan ty *841g S614) °S412 sou 3,200 | Fidel nee Pee Ee 2 No par} 16% April) 19 M 
*241e 25% *S41o 867%] *8412 86% Sate 32 31% 31%) 32% gan "... | Filene’s (Wm) So 
=" = ee a en BS 2414) *17 24%) #172414] -. 
15% 24te| *15%4 24y] 17 2405| #155 
Called for redemption. 
Cash sale. sEx-div. yEx-rights. - 
vership. @ Def. delivery. Newstock. rf = 
- % Inrecel ° = 
* Bid and asked prices; no sales on this day 
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Prevtous 
Range Since Jan. 1 Range for 
, ‘- cme STOCKS Share Lots Year 1938 
4I1GH SALE PRICES—PER SHARE, NOT PER CENT | Sales NEW YORK STOCK On Basis of 100- 
LOW AND HIG win =~ EXCHANGE Lowest Highest I Lowes ee 
eo Mond Tuesday , Wednesday , Thursday riday “ 
Saturday May 13 | May16 | May 17 ee | ae ee Par| $ per share | $ ver share Ils tf sharels oe 
—_—_ —_|-— —-- }-—---|- , per share | Shares per...10] 175s April0| 25% Mar ‘ A 100 Nov 
hare | $ per share | $ per share | $ er share | $ per 8 Firestone Tire & Rubber-- 14 Jan 16] 10412 Mar 16 pr : 
oar — om ay 1912 _ on wa" onan teat oan” 108% | 6% pre preferred series «an + Apr 8| 48% Feb 16 Bite Mar om Nov 
- ‘ ‘ 3 1035, é 8 ‘ First Natio --- 4 Apr 8] 3llg Jan 78 Dee 
103 104 | 103 103 | 103 103%) 103 444| 44 44 | 44 44 700 Co (The)-.-.No par] 1614 Ap 5]| 19%June} 3912 Oct 
seats SI tt, foul ten 90°] ibe cae 18% 18%] 18% 19 | 5,100 | Flintkote ¢ _.--No par} 25 Apr 6) 36 Jan Apr| 21. Jan 
7 7 7 2 + tove Co--..-- 12} 20 Mar 1 15 pr 
oie 2 la sian ae Bee el ee ee ees Negeri 17 May , Bil 1% Mar|  45_ Oct 
#2810 2910} 28 2812] 28 pd ae 1710) 17 17 600 | Florsheim Shoe No par lig Apr 8 314 Jan 4 3714 Nov 
he 18 1712 1812) 17 7 Follansbee Brothers. -No pa 14 Jan 5]} 18 Mar 4 
*16% 7% 18 18 18 > s 21 *17, 21 * 21g 100 3 ne 21 Apr M 10912 Nov 
, ‘ "13, 2g 1% = 2g 8 8 Food Machinery Corp- 1g Apr 5] 10812 Jan11jj 85 ar 
1% 1% pei 21g pe. ; 26 26 26 26 *26 26%, 800 eae 100} 10312 Ap 1l Mar 295g Oct 
71, 97 27% 2810 27 27g 5 4% % conv pref--- ly April] 20% Jan 
19712 107121910714 108 et ee! a Wael ible tetel 1,900 Poster Wheeler << -----32-10 o7 ‘May 12] 90% Jan Gl} 50, Mar) 91, ior 
2 18) 181g 16% if 4 »~ nk ge ON $7 conv Dp Pare lig Apr 10 an 
Se Bhs Ted au 2 | hu Cal Ba dR, 8. a ae Real stra ae Ha] PA) 
2% Sig] 22% Sig 29% 3 | ke Re ee fee i ee heey ie nina 18'4 Apr 114 Mar} 37% Oct 
‘ *32 38 | *30l2 38 31 i 7 1o 2016 Freeport Sulphur Co--- 1 10} 253 Jan 5 4 
"201g 21 | 220% 20%) *20% 72 '| sim 2'| sia °s"] se 72° 200 Gabriel Co (The) el A--Wo par par 21; Apr io] 4° Jan Sl 19° atm] 18° Sep 
2 é. ; a, *1: z ae Co Ine (Robert)------- 17] 13 Jan 
*1% «62 - 2 1% a 21 *23g 210) *2%, 212] 1,000] Gair oes 81g May 3 912 Mar| 18 July 
25, 25 i a) de $ . 6 ‘ 200} $3 preferred -------- - 94 April] 14 Jan 2 
ge oibe 28) ide at] aot bel HB" 8 | BS ab) BS ost aig Nene] aoe 100, star 27]| 85° Mar] 97, “Dee 
10 10 *1014, Ille on i , *97 99 *97 99 99 99 10 | Ganne 3 2%, Apr 10 8 Jan - a 
gf ‘ f Industries Inc--- . 3|| 13 Sept] 1912 Nov 
ww Oe Oe igh "414 4%! #41 4%! 100] Gar Wood 13%, Apr 10) 18% Jan 
oo 4 6 BY tainer Corp....5) 13% ‘ Jani7|| 48 June] 52 Sept 
"414 4ig' 4% 4i2t 4% 4 . 15%| *1412 15%{/ 200] Gaylord Con 50| 4712Mar22| 52 Jan 9%, Nov 
- 1 5 | *14 15 | *141g 15%] #1419 15% 2 5% % conv preferred ----- oMay 17 9 Jan 3 414 Mar 
om" * 047 * 50 *47 = 50 | *47% 50 | 947% A “tan | ~~" 500 Cis Aiba Investors. --No ona os” en 26 10312 Mar 28/| 82 Mar — _— 
4 Cel 20 Gls] 55g By 5lp Sle 5%, 5% con® 100 are $6 preferred - --- ---- No on 40 Apr 8| 6012 Jan 5|| 29 Mar a. July 
*90 100 | 200, 100 | *90 100 | *90 100 | #90 yA a8 45. | --"900| Gen Am Transportation weaee | 8's Apr 10) 11 Mar 9] 6ts ye at 
E 2 é 2 4 ‘ al ING ~~ --------~- 18} 148 ar 
46 46 *453g 4612 4 yn *R1 93 #8: Bio R! Sie} 1,100 | Gener: ferred _No par| 134 Jan 4 21° Mar 553 July 
R23, 8% 8 85g 812g 2 4 145 m 140 140 90 $8 ist prefer: a ee 212 Apr 1 412 Jan 2 1910 Oct 
40 | 140 140 [#140 5 General Bronze..-.------- 31| 18 Jan 4 5%, Mar 2 
*136 140 *136 140 10 I ; 72% 3 2% 2%| #25, 3 200 ni Cable "No par| 9 Mar 3|| 11 Mar| 38% Nov 
*2% O14 105] 9% 10%] O12 9%! gas gal 10” 10 | 2,500 a... No par| 17% Apr 8} 35 Jan 87 Nov 
: 97 912 ‘ orn. ‘g00| Class A.-.--------- Jan 4)| 35 Mar 
104% 101, 104 10% ’ dg 201 193, 19%) #19 21 *19 Den 600 Class ferred..-.-- 100} 43 Apr 10 Ae 5 6 207, Mar 28 Feb 
*20i, 2112) 20% 20% m4 57 | 50 50 | #45 55 | #45 200} 7% cum ir In¢.....N0 par| 19igMay 12 2s an 108%, Apr 138 Nov 
*50 57 50 57 50 4 *19 20 20 204} 197 ww 800 | General Cigar pon 100|7125 May 16] 13012 Mar 4 48 Nov 
4 ye f . ferred . ..-.----- 445, Jan 5/| 2714 Mar 
oat ohn tecan* cha teal” tak letae igh fetth: taatiesa wil 30| 7% pre Nopar| 31 April 40%, Nov 
‘ ‘ 25 |*120 125 |*115 General Electric... -.-- pa - 7| 44\sMay 15|| 227% Mar 
*125 128 |*125 128 |2125 1 327% 331 212 33%| 33 337%] 34,500 Dy No par| 3653 Jan2 8 11712 Nov 
oo yt. 247el  : 3414] 32% 33%] 3212 00 | General Foods. .-.----- 3] 11712 Apr 11}| 108%; June 2 
+> pd, He a Be A > IB 4312] 431g 43%] 431g 4312) 8,9 ferred-..---Nopar| 114° Jan ; 5 5s Mar) itz Oct 
44. 44 435, 441g 4 4314 43% " 4 *114 116 |*114 16 | .--.-- $4.50 pre’ 5°" "Ne par 5g Apr 10 ly Jan 50. Nov 
116 |*114 116 Gen Gas & Elec A----. 3| 55 Mar 9i| 25 Mar 
*114, 116 [*114. 116 |*114 116. a ee ec ee” ref series A-No par| 39 Jan 79 Dee 
: fay 10}[ 50% Jan 
% 91; 5212] *49° 521g] #48” Sats] 48 5212 +f PR oF No par| 72! Jan 26] 84 May 10l/ 50% Jan) 79 Dee 
*50 5312] 50 50 | *49% 5 81 | *81lg 8213) 800] General Mills_-...--- 100] 117 May 9] 127 Jan 53% Nov 
‘ 112] *81 83 81 2 6% SE pane» <a0es 5153 Mar 9|| 25l2 Mar C 
83 83 | *82 84 | 80% 8 1912 119%] 120 120 280 > -10| 36% April) 518s 12412 Nov 
11994] 119% 120 | 11912 119% 00 | General Motors Corp----- 8} 1251g Mar 11]| 111% Apr 2 
120 120 | 119 119 110% 27 40%, 41lo] 41%, 421g) 41%, 43%) 52,3 ferred _No par| 12112 Apr - 28|| 2112 Marl 45 July 
ee yh I od My tt 124 124 | 12414, 1244) 700] $5 preferred .---.-- No par! 28 Apr 4) 38 Feb 2 
} 9: g ‘ 12419/*124 12414) 12 Gen Outdoor Adv A...N0 pa 5 4 Mar 97% July 
eee See ae as | cae ga) Shite ae *3llg 35 | 932 35 | ....-- No par| 4% Apr10} 67 Jan % Mar| 1216 July 
"32 35 '*31 «635 | #31 635 | 31s ie 900 | _ Common.....------ Mar3i} 10% Jan 3|| 6% Mar ° 
“47 5 | *4% 5 47% 4%) *4% 5 one an “7% 8 600 | General Printing waeet oy 108 ‘Apris| 110 Mar 6]| 101% Apr 110 Nov 
ot uno one 110 +108 110 +108 110 +108 "110 °|*108 110 ~~" 100 Gen Public Bervice....No par| 1 Mar - a" 3 1234 Mar 37'g Nov 
*108 110 |*108 ‘ *% it *%, «11 *7g 1 nal....No par| 14 Apr Sept] 95 July 
1 1 #7 «Ng 7g 4 8 lo 200 | Gen ge A ry ---- 3] 921g Apr 6/| 285 D’ 
eis s7a0 ont 17%| *1519 165s] *1512 1619] *1512 tg oat be Juanes 6% preferred._....---- | ~. = 19 15g Jan 3 1 Mar one = 
87" 90"| +87 90] +87" 90") #87, "iil 8% 7s | _%s| 500 | Gen Realty ilies eg Mill gl sam all iste Marl dite Nov 
+ i 7 7s) 1 1 ee s to 17 600] $6 preferred ._------ A lg Aprll| 41 Jan 8 
e1ei, 171 165, 16% ee ie *ee ee | aes 23 | 290 23%| 2,700 Se cans Ok meat Ne cor is aur 8 ae eS oe 
EO ee A 165; 17%} 1612 17 | *16!2 1712, 110] Gen Tele p----20] 15 Apr28 8 cogs sans] “sas sonm 
7, *16! : phone Corp-.-- lll 15!¢ Jan 4 8lp Mar “4 
*18% 19%] 19% 19%) 18 18% Ss] 16 16 | 1653 165| 500] General “No par| 914 Apr 2 (| 2012 Nov 
2 1610] *16 165, 900 | Gen Theatre Eq Corp: 11) 16% Jan 9j} 141g May 2 
*1612 16%) 17 17 16% O7%| 10% 11 | *101g 11 1b 11% Time Instru Corp.No par} 10%May 1g Feb 8|| 98 June] 100 June 
$10% 11%) 11% 1114) 10% 107s) 2to] #1112 1212] 12 12 200 | Gen ----100| 981!2Mar28) 9912 Fe 2712 Nov 
i é 1112{ *11lg 1212 2 071 6% preferred -----.-- li] 275g Mar 10 9 Mar 2 
*11lg 1234) *111q 12%] I1le rele ae ~ Orie... Gale ocnase al Tire & Rubber Co...5| 1533 Apr 3 612 June| ills Feb 
*._._ Q7igi*.... Q71gi*.... 9712)%___. >| 18 1812} 18% 19 2,500 | Gener No par 5% Apr 10 8% Jan . 61 Feb 
---- { ‘ 1914] 177% 181» 2 4,100 | Gillette Safety Razor-- 26] 54 Marl4i| 46ig Dec 
*1912 20 | 19% 20 isle 612} 614 6g] 61g 6%] 6% 6%) 4, 5 conv preferred....Nopar| 44 Jan 7, 3 5 Mar| 15% July 
oe gt gon tol 40! aml 40° ao lar’ a 40. 49 600 h. a mane... No par} 7's April] 137% Jan 3 371eJune| 67° July 
#493, 51 49%, 50 A oa 8b, 8% 8% 8% 8% 9 5,300 | Gim sretersed........ No par| 52 Apri7| 661g Mar ; 13 Mar| 2812 Nov 
3° 50°] #55 59°] +531, 58 | +53” 58°] +52 58 | *53° 56 |" aden Co (The).....No par| 14% Mar 3i| 241, Jan 7|\| 37  Apr| 51!2 Jan 
"55 59 *55 59 *53le om 15% 16 16 16 15% 16 1,300 | Glidden AS ‘<- 50 34 Mayl17| 47 Mar 3%, July 
. ‘ ¢ preferred - --- 7 3% Mar 14 1%, Mar 
*16 1714 1612 1612 1615 161g 34 4 34 #32 38 *32 38 200 4% % co if) os aie 2lg Jan 23 21g Sept 37 Jan 
* 38 | *35 38 3535 “1. 2% 3 NES | eee eee enzo aeesonos= : 17g Apr10| 2% Jan 4 8 Sep 
“3% Bu] 3 Bis] 8 dis! 2" Digl #2 Dig! 92° 21g! + “600 | Goedel cee Sanday 100] 70 Jan 4) 79 Mari3i| 6012 Apr| 5 Nov 
2g 2igh 2 2 21g = ig 2 & *71 78%) *71 78%) _.-__- Gold & Stock Telegraph No par| 13i2 April] 24% Jan 4/| 10 Mar a Dee 
wee He GY CRs] IB UN) “se Bol “Ute “| Sipe Nore] he Aue) Hae al oa] ht 
1653 17 16%, 17 1534 ie} 152 = 60. 60 605, 605 200 Tire & Rubb.No par| 21's April] 38% Jan 98 June| 108. Dee 
34) * 62 | 60% 61 | *60 A 7g 2512] 15,500 | Goodyear Tire 8] 109% Jan 5|| 69% 
“2en, 265 ble 271g] 25 2653) 2453 253% aoe Ht 5 1" 9614 400 $5 conv preferred_...No _ * r= s| 5 Jan 3 253 Mar 6le Nov 
oon 97 |*95 97 1*95 97 9512 96% a 3% #314 33% 900 | Gotham Silk Hose--.-.-- wee 72 Apr20| 80 Mar 3|| 52% Mar i Jan It 
0 15] o70° 751 070" 7.| +70 75) «70. 75,| +70. 75.|_..---| | Preferred. ---------...100] 72, ‘Apr s| 7% Jan 3|| is Mar| 8% Oct 
*70 75 *70 2 *8 1s 34 % 34 % ’ by-Consol M 8 & P....5 45g, Apr 8 - 1 Mar 214 July 
% 7g #34 7g 34 4 3! ’ 55, 5g 55g 55g 800 | Granby The) Co a 7g Apr 10 1% Jan M 141, Nov 
1 *53, 61 53, 5% 534 8 * > Spear Grand Union (The) Co....-. . 10] 15igMar 3 8 ar y 
are abl he Be] Shakil othe ab] ote adel ott atl “aos Granite City Stecl-----No par| 10, Apr s| 20° dan 5]] 10% May] 22% Nov 
131g 13ig) 1314 134) 13° 13% ts L1to| #111, 11%] #1114 1184 200 | Gran mata 10} 24% J jan 27 731% Mar 20 Jan| 24% Dee 
411 3g) *11 1212} 11% 11%) Ille Ite] *! 1 281, 281 900 | Grant (W T)-.......-.- 27g Jan 23 Jan 7 
ogo: 20a] Zor 2014] 28% 2015] 28ly 2844) 2812 2812] 2814 2814 9 S55 1 Gs thot en Ons Pusciiotel wean s 16g San GE Si Bear] ids Bow 
23% 24 | 24 } it 314] 1314 13%] 13% 14 . f......100] 1614, Apr 8 ‘ A 32 Jap 
1312] 131g 1314 4 197%s| 10,800 | Great Northern pref... 10} 28 Marli|| 2312 Apr 
*1312 13%] 131g 1312] 13% 9 194] 19 1912) 19 19%] 10, Ww Sugar..No par| 24 Apr 22° Apr| 142 Dee 
2012] 20% 20%) 1912 2012] 19 19% 3 lg 267 900 | Great Western -- ri4| 139 Mar ijj 1 D 
260 >" 26% HH “135. 138 “135 a *135 136 * 136° 136 70 é Pre m Bay & West R= 10m 133 _ r 20, Apt r 35 July gO et 
135 135 |*135 1 ‘ < #42 50 *42 50 *42 SO | ------ ‘H L) Co Ine bs ) 2414, Jan 3414 Mar| 50 June 
* 50 | *42 50 | *42 50 | *4 153] *317% 3213) 2,800 | Greep ‘H L) Co Ine-_---- - - 32 Apr 6| 40 Jan 5 4 
aa [eats Yat 3 |e us] ie Nosh | ie Senet Ae Bae a ws Boe 
*27. 32 | *27 71g 17%] 1712 17%] 1753 18%) 18, erred.........101 10 Apr 8 Jaa 
: 8% 18%] 1712 18%) 17l2 17% ° lg 121 200] 54% breferred........- : 9 % Mar| 1% Ja 
“11M i2ie ti 12 '*12 8 12ig' *12 a is - te a 1 : 100 | Guantanamo Sugar-...No ~ o” = : ait Feb 6 " oon ~* . ~~ 
1 1 1 34 40] 8 erred - - ~----... 14 Jan 4 ar 
if ee oe A *121g 15 | 12 12! “ial 1 “2 " © uae Gulf Moule & Northera--100 ; “= . A io 4 8 Mar 36 oa 
3° 4 "3 4 *3 4 my .. *1219 14 | *1212 14 200 4 Nias 25) 29 May 2) 3244May 9/| 24 rt 35 June 
*131g 15 | *1312 MB a +e - Mt *30  31%| *30 31% ie -. Wat 2222-25 32 Jan 5 35g Mae a = aoe 1312 Nov 
32. «3 8 *3412 40 preterred class A... 11 4May 
» 5 4 *B4lg 40 | 34%, 34%) *3412 40 i rf tt 1244] 5,100} Hall Printing ----.-..- oe - 3 an 19 171g Mar 10}} 12 Mar ait r 
12° zie] 12° 120 115 1612| #15 10%] #15" 16i3| #15 ° 1612 ----35 | “Gay preferred... 100] 99 Abr 12 103 Mari7|| 83 \June| 100. Nov 
*15 1612) *15 17 | *15 2 1 100 | *9814 100 © 0 $5 pt_No par| 96 May19| 103 Mar % Jul 
99%, 100 993, 100 |7100 140 | Hanna (M A) Co $5 pf_No pa 2 Jan 4|]| 15 Mar| 34% July 
soets 100 | 290% 100 ar 00 |z100 100 | 96 96 Walk Refrac_No par| 17 Apri0| 32 Jan Bar] 30% July 
*99 100 99 991s} 100 1 1912 1912 900 | Harbison- r20| 13812 Jan 11|| 120 pr 
“10% 120% 37° 37 134 140 +134 40 0134 140" +134 _ 140 100 Py Noy yp ne ag aot Feb 3 a — 7 son — tae Nov 
"134 137 | 137 1 +5! 6 *5lo 6 *53, 6 o; ferred W W -100 71 =Jani19 ite Jane 6lg Oct 
*6 653) *6 61 6 6 | s5iz 80 | *75 80] *75 80 | ------ 6% % pre: Go ame 2 Aprl0| 41g Jan 5 4 tee 
* *75 80 | *75 80 75 1 21g 219} 1,300 | Hayes Body Corp.......... rill} 106 Jan 4/| 76% June 
ane MET OR i le1oats 10414! +1031 104ig| _ Hazel-Atias Glass Co... ae Oe are te  tSightee toll on daar ills Nov 
“tee “ast th te tt atts Matt atts 11% 115) lt 12] 14,100 Heime (G we cide 25] 110 Feb 20} 117 eee m1 “= 161 Dee 
11% 11%] 12 12 “115 [e106 ° 115 [#106 115 |*106 115 | --2--- ferred....-......._.100] 159 Jan2i| 165 F 10 Mar| 20% Oct 
*106 115 |*106 115 |*106 115 4 | 164 164 |*16312 165 40) _ Preferred. -.-........ N 10 Apr 10 17 Jan 5 D 
3 |*163l2 164 : 200 | Hercules Motors..-... 0 par 3|| 423% Mar| 87 ec 
*162 163 |*163 164 163 163 *1215 128 1212 1216 63 Apr 86 Jan 144 Dee 
3 | *12%, 125s . 1,100 | Hercules Powder... _-- No par 1g Mar 6]| 126% Jan| 135%, 
*1314 1353) 13 13 | *12% 1 5 65 | 6612 6612! 6512 67 ° ferred 100] 12812 Apr 10 13512 Mar Maer! @0. Oct 
*6612 67 | 67 67 | 66 66 | 65 ¢& #130 130% 50] 6% cum pre: — > 2s} 61 Marl0ll 40 
“H 1te-180 1200 130s 180 180 1] BON 90M 190, Tal S| Ow ypreterred._- No par| 104, Apr27| 100% Feb 7! 80 Mar| 105ie Dec 
*60's 6l'2! 61 61 * > 1, 110 }*10712 110 400| $4 conv pre ---- 14% Apri7| 19 Jan 7j| 1 
09 |*10712 110 |*108%4 2 , 300 | Hinde & Dauch Paper Co..10 a 4 17 Jan} 52%, Oct 
107 108 | 107 107 |*1074 1 7 1*15 19 | *15 1612] *15 = 161g land Furnace (Del)... _- 10} 3ligMay 1] 5 an 98 Jan| 118 Aug 
*17 #19 |*17 #19] 17° «#1 614 362] 36 3612} 1,800} Ho 98] 105% Mar18} 110 Jan 6 3% Jul 
36 3534 3612] 3614 1 40 $5 conv preferred ....... 4 1% Mar 9 5% Mar| 13% y 
363, 36%, *35l2 37 36 Tlo| *106 10712 10714 107 4 (A) 5 7ig Apr 10 1 33 J 25%, Jan 
*10714 10712] 10714 10714|*106 10712 _ .. 500 | Hollander & Sons (A) _.____- 1514 Jan 4|| 115s June 4 
tes all otis Stal Tia 13] onqie aa] 118 13K e1itz 11%] — 200 me > ~ prensa Jan 12|| 102 “Mar| 108 May || 
#1214 1210; *1214 1210} 11% 13 2 4 it: RA eee Be preferred . . .--....- 1eMar31| 6614May 1 8 4g ‘Oct 
12% So ire Bile Dede Beet G5 | 262t2 63 | 62% 63 5,200 | Homestake ee or Apr 8| 36igMar 9jj| 17!2 Mar re Oct 
“66 66 | *65%, 66 A — “2012 Sot, #291, 3014] *2914 3014 . 300 Mandela Sieuhey to 8% Apr10| 17% Jan 3 - nies i” on 
“Tre ie] 11% 11%] 101 It| 107 10°] 1044 10%| 10% 10%] 2,400 1d Fin com stk_Vo par| 61! Apr 8) 701s Jan lg Jan| 105%, Nov 
i 1 11% 1143] 10% Ils} 10 le le! *6573 67 300 | Househo ‘ 21] 10912 Mar 16|| 8312 
67 a 0614 108" 10712 108° +1072 rt te 10713 107151107 ea 2 800 Housta Mr Oil of Totes 60.28 as Abr a9 son Mar 0 2312 Mar 53% Jan 
7 107 [*106%, f 3, 57g 4 4 , i 40 Apr lo . Jul 
ay Bul Bla od et S| a a 42] 42 a 1,100 Howe aoe lig Apr 3 i i: 3 Mar oo, July 
2 “4 1 4 ‘ 2 
ar eee, ee, a S1i; 81% 4,700 Hudaon Bay Min & Gia Ltd 100] 254 Apr 1l] 36% Jan 10|} 20% Mar| 3515 Nov 
seit gael aint sil sit sial 31° 31° 31. site| sity re No par| 4% Apr 8} 8% } 2% Oct 
1,500 | Hudson Motor Car__..No pa 2ie Jan 3 1p June 4 
*Z31lg 31lo] 311g 31%} 31lg 4 51 Sig Sigh 5 Sis} 1, Co oe 1 Apr 8 8 207. Dee 
Sig Sig} 5lg lg 14 119} 5,700 | Hupp Motor Car Corp_--. 20%, Jan 4 61g Mar 8 
544 54] 5g Sg le 15s! Me Mel 2g gl Ay S Si _...100] 9% Apr 10 84 A 35le Dee 
p 2 00 | Illinois Central - - -----. 35 Jan 3)| 12 pr 2 
a sai] 12? zie] 117 118] 105 1ite] 105 11m] 11° 1131 8, 6% preferred series A---100} 16% Apr 8 13|| 23 Mar| 44 Nov 
ie dil eis 20%] *17 20] 18° 20 ‘| #17" 20'| #1712 19% “""130| Leased lines 4%........ see) Se aoe Tl iite den 4 3% Apri. 11% Dee 
*18lo 211s] *18 20% +4 r4 41lo 4110) 42 42 | *42 4312 ; RR Sec ctfs series A___1000 5 Aprlll 11%e Jan 
"41% 42 | 41% 42 | 41% 4 ” an 61g' *6 614 110 Called for redemption. 
soi a Inreceivership. @ Def. delivery. m Newstock. rCashsale. zEx-div. yEx-rights. ¢ — 
* Bid and asked prices; no sales on this day. _ 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
atiinicttiiannteneensinapiandipamsengiiticnananiNs tas ttt aaee for NEW YORK STOCK On Basis of 100-Share Lots Year 1938 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
May 13 May 15 May 16 May 17 May 18 May 19 Week Lowest | Highest Highest 
$ per share | $ per share | $ per share | $ per share | $ ner share | $ per share | Shares Par| $ per share | $ per share $ per share 
#510 6%) *5 653 *5l2 6lel *5ig 6%) *5ig 653 *51g 65g) ____-- Indian Refining...........10| 4% Apr 10 Jan 6 104 July 
*195g 20%) *19%, 20 a 1953} 1853 1853] 19 19 19 19 1,000 | Industrial Rayon_.... -No par| 16% Aprl10} 2912 Jan 16 A 
*97 993%;) 98 99 97 97 97 96 971g] *95l2 9712 7 Rand..... ---No par| 86 Apr 3) 119 Jan 3 11912 Dec 
*148 = ..../*149 -- *14bte ee | eee a we Co 6% preferred..........100] 147i2May 11] 151 Feb 8 
*78lo 82 | *78 7934 7814 784] 771g 774| 77 # «77 77 77% 800 | Inland Steel_......... 0 par Apr 8 Jan 4 95 Nov 
10%, 1074; 10% “be 10% 10l2 9% 10 10 1014] 10', 1033} 2,900 | Inspiration Cons Copper .-20 9144 Apr 8| 17% Jan 5 193, Oct 
453 453) *444 *47g 5 *47, 5 47g 47g) *47%, §& 300 | Insuranshares Ctfs Inc_.__.- 4144 Apr 8 5 Mar 2 5l4 Nov 
6's 65s 612 6% 612 658 614 64] *6lg G6le} *614 6%) 1,000] $ Interboro map Transit. 2100 4\g Apr 10 91g Mar 1 973 Nov 
*237g 2473| 2453 2453] 24 24 221o 22ie} 2314 2314] *2314 24 400 | Interchemical Corp....Nepar| 1712 Apr 8 Sie Jan 2 341, Nov 
*94 95 94 95 | *94 95 95 95 95 95 | *94lg 95 100 6% preferred_........- 90 Apr 8} 95 Apr26 98 Apr 
#21 2%, 23, 23) *23, 27s 23, -23%) *25g 2% 23%, 2% 400 | Intercont’| Rubber_....No par 24, Apr il 4\g Jan 4 553 July 
87g 68% 9 9 Slo 8% 83g Ble 814 Bile 83g 8!2/ 4,400] Interlake Iron........ No par 7% Aprl0) 15% Jan 4 161g Nov 
lig 1% 17 1% 17g 17 1% 1%) =*1% 2 71% «82 600 | Internat Agricultural..No par lig Apr 8 3ig Jan 4 3% Jan 
21 21 *20 21s] *191g 20 | *181g 19 | *18%y 19 *183%, 19 100 Prior preferred........- 100} 16 Apr 8) 2753 Jan 4 29 Jan 
17014 17012|*17014 17144] 170 171 | 16712 168 | 170 170 | 170 170 1,100 | Int Business Machines.No par| 155 April) 195% Mar13 185 Dec 
58te2 58le} 5712 58 5514 57 5514 56 5553 5612] 56 571g} 3,100 | Internat’l Harvester...Nopar| 48 April Mar 70 Jan 
160 160 | 160 160 | 160 1601s/*157 16014] 16014 16012/*160'4 161 1,300 .  ., , ae 00] 1571s Apr 8) 162% Mar 23 16473 Oct 
5 5 5 5 473 47. 45g 43% 4le 45g 453 4%) 3,400] Int Hydro-Elec Sys class A_25 3%, Aprl0} 8% Jan 6 91g 
*3lg 33g} *3lg 3a 3lg 3g 3 3 31g 312] *3l4 312} 1,000] Int Mercantile Marine.No par; 212 Apr 8} 4% Jan 12 473 Jan 
612 6lo 63, 6%! 653 6%' *6lo 6%) *6ig 6%4' 653 63%, 1,400! Internat’] Mining Corp.....1' 553 Aprll' 8%» Jan 5 11% Jan 
| 4814 4812} 481g 4853] 471g 4814] 4612 47 46%, 4714) 46% 48 | 15,200] Int Nickel of Canada..No par| 42% April Jan 3 5753 Nov 
*125 138 {*125 138 |*125 138 |*125 138 |*125 138 |*125 138 | ----.--. io, ee: 1 134 Janllj 138 May 2 July 
Rie 5g 83, Sle 8 83g 7% «68 7g Sig 773 8's) 6,800 | Inter Paper & ~ oped Co....15 6% April} 14% Jan 3 151g Nov 
3012 3034) 307, 313g] 2912 30%, 2812 2912} 29 2953} 2914 304) 5,100 5% conv pref.......... 1 261g Aprll| 51% Jan 8 52%, Nov 
Pe 5 5 54 5 5 *45g 5 *45, 5 4%, 5 730 | Internat hyn ot Gant Aia..i00) 3 Jan 23 6 Mar i10 6 Jan 
*50 3=51 51 5llel 51 52 5lle 5ile] 5lle 51%) 51%, 52le 880 5% preferred.........-. 3912 Jan 9) 54% Mar 10 4812 Jan 
ee Rs ae 3353 3353] 335g 3353) 33 33 33-3334 7 International Salt.....No par| 29 Jan12| 34 Feb10 304 Nov 
*32 3212] 3212 3219] 32 32 | *31% 32 Bllg 3154) 31ly 3114 500 | International Shoe....No par} 311,4May 19} 35% Jan21 35% Jan 
*2212 2412] *23 2419] 22 221g] *20 23 | *20 2319] *21 2312 200 | International Silver........50} 19 Aprl0) 31%Mar 9 353g Nov 
*33 88 | *82 88 | *80 88 | *80 88 | *80 88 | *80 2 7% preferred.......... 100} 84 Jan 4) 96 Mar 961g Dec 
612 658 6% Ty 612 67s 6%, «658 612 65% 653 67s] 16,400 | Inter Telep & Teleg...No par 5%, Apr ll 953 Jani 115g Oct 
7 7 73g = 74g 7 714 7 7 67% 7 71s 74] 2,800 F share ctis._..No par 61g Apr ll 9% Feb 28 11% Oct 
1014 1014] 1014 1012 9lo 104 91g Qle 95g 95g 9% 93%! 1,800 | Interstate Dept Stores.No par 814 Aprl0} 14% Jan 3 18 Nov 
oe ee: ee eee eee eee 1 Preferred_..........-..100} 7712 Jan 9} 83 Mar 31 834 Nov 
*8 9 8 8 *73, @Q *7% «68 *7lg 8 *71 OT ic cee Intertype Corp....... No par 8 April) 10% Jan 5 12% July 
*2012 21 2012 2012} *19 20%] *192%2 20%] *1912 20%] *20 2034 300 | Island Creek Coal..........1] 18 Apr 4} 20% Mar 20 Jan 
*123 124 | 123 123 |*12212 124 | 123 124 |*123 124 |*123 124 30 preferred 120 Jan27| 125 Mar 9 124 Nov 
*73% 75 | *73% 75 7373 73%) 74% 75 75 75 |*74 76 1,200 | Jewel Tea Ine_._.. 68 Aprl4| 7914 Mar 16 
71 Zils} 70% €71 68 70 6712 6814] 6753 67%) 6712 68 2,400 | Johns-Manville._ f 654, Apr 8} 105 Jan 3 11llg Oct 
127% 1277%|*125 1277%g]*125 1277%|*125 1277%|*125 -127%|*125 127% 10 Preferred. 12244, Apr 3) 132 Jan10 130 July 
*38 40 1*38 401%*38 #40 {]*38 40]*38 40 37 38 200 Jones & Laughiin 8t'i pret. 199 35 Apr 8 64 Jan 4 78 Jan 
*16 1612] *16 1614) 16 16 *15le 153 151g 15le} *15l2 15%, 400 | Kalamazoo Stove & Furn...10} 13 April0} 19!2 Jan 7 2412 July 
*118!2 121 [*119 12012] 119 119 $*119 120121*119 121 '*119 121 20 | Kan City P & L pfser B No par| 11712 Jan27| 121% Jan 20 
*63, Ti, 7 7 61g 6% 614 6le2 614 614) ~*6 7 1,300 | Kansas City Southern....100 5ig Aprll| 1llg Jan 4 131g Jul: 
*15 17 *15 1612) *15 17!2] 17 17 *15 1812} *14 1812 100 4% preferred.......... 11 April] 23 Jan 4 2412 July 
*9 «(11 *87g 11 *87g 10:2] *83, 1012) *8% 1012} *8% 101g] ....-- ufmann Dept Stores... - 1 8%g Apr24; 12 Mar13 
*R5 98 | *85 98 | *85 98 | *85 98 | *85 G6 .5SG8 “GRP cudiae 5% conv preferred._.... 1 97 Feb 4) 90% Jan17 100 Dec 
*133g 1414] *133g 14 | *13lg 14 1312 1312) *13%, 1412) 13% 13% 300 | Kayser (J) & Co.........-.- 121g April) 161g Jan 20 16 Nov 
mi *85)=6=6©98 | *85) «(98 | *85) | =—98 | *85 0 98 | 8850 98 | #8588 ... | Kelth-Albee-Orpheum ws. -5F 85 Apr25| 95 Jan1s 91 Nov 
*9lo 10 *9 10 *9 934) *9 934 914 Oly 914 Dlg 200 | Kelsey Ses WES Ge A. F 7lg Aprl0| 14%Mar 8 14% Oct 
*6l2 634] *6!2 634] 633 6le] 61, 633] *614 612] *653 7 900 Class B......... chook 5ig Aprl0} 10%4%Mar 8 101g Oct 
S0l2 SOl2| *79!2 S8Ole] *72l2 8012] *7912 S8O0le] *7912 8012] *79l2 S8Ole 20 Kendall Co $6 pt pt A._.Ne par| 80 Mar 2} 92 Janll 100 Oct 
Blig 3134] 313%, 32 3014 32 29%, 301s) 3014 31 30%, 307s} 13,000 | Kennecott Copper.....No par; 28 Apr 8) 44% Jan 5 51 Oct 
*101, 11 10%, 10%) *10 1012} *9%, 10'2} 10l2 1012) *10 1012 200 | Keystone Steel & W Co.No par 8% April} 33 Mar 3 1453 Nov 
*227g 24 | *23 24 3s 8 2312 23le] *23%, 2514) *241g 25le2 200 | Kimberly-Clark.......No par, 20 Apr 8| 27% Jan 6 30 July 
*l7% «=62'4] *1% 2g) #2 214 2 2 *2 24 2lg Qi 200 | Kinney (G R) pamcpencah 1 1% Apr 11 234 Mar 24 3% July 
~ Brees Cee. Se so. ae ee oe OG ee og pref teams No par| 30 Aprl0} 4012Mar 9 
143, 144] 1412 1419] 141g 1412] *14 152] *14l2 1512] *14 15lg 140 $5 prior preferred...Nopar| 12% Apr10} 19 Mar 8 191g Jan 
22% 23's] 23 231g] 2212 23 2214 22%) 227% 23 33. 8 5,100 | Kresge (8 8) Co....-...- --10} 20 Apr 8| 237 Mar 29 22% Oct 
*41, 453| *43g 453! *43g 453] *43g 453] *43, 453] *43, 453) ______ Kresge Dept Stores....No par 44 Apr 6 54 Jan 16) 8 July 
*25lg 2554) 253, 25%) 253, 2534] *2514 2544) 2514 2514] *25'lg 26 500 | Kress (S H) & Co_..-_. No par| 24 Apr27| 2274 Jan19 3153 July 
247g 247%) 25 254] 241g 2419) 24 2454, 24%, 25g) 243%, 25 14,600 | Kroger Grocery & Bak.No par| 20% April) 251,May 15 215g Nov 
*Slo 10 *85g 10 *8 912} *8lg Glo} *8 Ole} *8 , ps Laclede Gas Lt Co St Louis 100 7 Apr 8 132 Jan20 18 Jan 
*15ig 18 | *15lg 18 | *15lg 16%] *15!g 17!2] *13 1712) *13% 1712 iar 5% Re 100} 1312 Aprill] 2312 Jan 20 30 Jan 
*16 16l2] *161g 1612] 157% 16 157g 16 | *15!2 15%) 16 16 900 | Lambert Co(The).....No par} 14 Jan27| 18\sMar 9 17 Nov 
*Z3g = 33 3%, «034%! *3le 5 *Z3lg 5 *Zlo 5 *Z3lg 5 100 | Lane Bryant.-..... oo par 3lg Apr 1 544 Jan 5 712 July 
*2912 3012} *30 307%] 28!2 29 | *2814 2914) *28 29 29 «2914 600 | Lee Rubber & Tire........- 5| 25 Jan26| 351g Mar 10 8053 Dec 
= *2014 2019 19%, 20% +1834 1912} 1912 20 | *20 2012 600 | Lehigh Portland Cement...25| 17 Apr 8} 25 Mar 8 22553 Oct 
}*112 115 |*112 115 [*112 115 [#112 115 |*112%4 115 |*11214 115 | -.---- 4% conv preferred..... -100} 113 Jan24| 118 Mari16 120 Oct 
#375 ly 4 4 3% = B34 3% «=. 33%] Bln By 35g B34 500 | Lehigh Valley RR.........50 31g Apr 10 55g Jan 744 July 
8 58 *3g 1g *3g 1g 38 3g *1 1g *3, lg 500 | Lehigh Valiey Coal....No par yMay 3 5g Jan % lig Jan 
2 2 *l7g 2g 2 2 17g 1%] 4*1% 2 *1%, 2 300 6% conv pref Re lly Apr 10 3 Jan 4 54 Jan 
2214 2214] 223g 225g] 21% 22 2llg 22 21 214} 21 2114] 1,800] Lehman Corp (The)........1] 20%; Mar3l) 27% Jan 5 29 J 
*107%g 113g] *11 114g} 11 11 | *11 11%] 11% 11%] 113g Lite 400 | Lehn & Fink Prod ws 9%g Aprl0} 121g Mar 10 14%, Nov 
*28 2812] 2812 2912] 29 29 283, 28%4' *28l2 29141 2914 2914 600 | Lerner Stores Corp....No par; 23 Aprl0} 32% Mar 13 355g 
43', 4314] 423, 4314] 4112 42%) 40lg 41 4012 41 405g 41%} 2,400] Libbey Owens Ford Gl.No par| 3612 Aprl0| 56% Mar13 58%, Nov 
*45, 47g 453 453) 412 453] *412 453] *412 45, 41g 41» 600 | Libby McNeill & Libby No par| 41g April 6%, Jan 3 9 Jan 
*37 3812] *371g 3812] 3712 3814] 3714 374] 37 37 | *37 37% 400 | Life Savers Corp._..-....-- - 34%, Apr 6; 40 Jan10 3714 Nov 
1027s 1027g/r10112 10112] 1017s 1017s] 1014, 10148] 10114 10114] 101 101 600 | Liggett & Myers Tobacco.-25| 9712 Apr 11] 10612 Mar 14 2 
104 10412'7103%4 10324] 10212 10312] 102 10244] 1013, 102 | 101 101%) 3,300 Series B_.....- pdhcamnde 25) 9912 April) 107% Mar 14 103% July 
174 174 |*174 180 |*174 180 [*174 180 |*174 180 |*174 180 100 eRe BED: 100} 171%May 10} 17712 Apr 14 17612 Dee 
*15l2 1612] *15!2 1612] *15!2 162] *1614 162] *1614 1612] *16l4 16l2 _..| Lily Tulip Cup Corp...Ne par| 15 Aprl0| 17% Jan20 1814 Nov 
24 2 *241, 25 2312 2412 #2219 2312] *2214 2312] 2312 23le 700 | Lima Locomotive Wks.Nopar| 21 April0| 40g Jan 5 40% Nov 
32% 3243] *33 33le] *33 «= 3312] 33 2 = 33 *32 33 32 32 300 | Link Belt Co......... No par| 3llg April) 47 Mar 13 560 Nov 
15 15 | *14% 15lg] 1412 1419] *14 1412] *1414 14%] *141y 1419 400 | Lion Oll Refining Co........ *| 141g Aprl2| 15!gMay 3/].........-]....------ 
14%, 147s] *1434 15 | *14% 15 13% 14%) 14 14 13% 14 1,900 | Liquid Carbonic Corp..No par| 13%May17| 19 Jan 5 2112 July 
433, 43%;] 441g 4419] 42 43 41lp 42 41% 42 414 42 3,800 | Loew’s Inc_.....- ----No par| 35 Apri0| 5412 Jan 4 6212 Nov 
*106'2 107 | 107 107 |*106 108 |*106 108 |*106 107's/*105% 108 100 $6.50 preferred.....No a 105 Apri0| 108 Mar 20 lll Oct 
714 7il2 7% «675g 73% «= Bly 77% «©=Bl4 7% 8 8 $15’ 40,400 | Loft Ine............- No 6 Mar3li ills Jan19 Oct 
457%, 4614] 45%, 45%! 45 4514| 4412 45 4412 45 4414 4412) 2,100] Lone Star Cement Gunaesn 4112 April; 62 Jan 5 6314 Oct 
*23, ig] *234 27%) *23, 27g] 28, 2341 28, 28% 27% 027g 500 | Long Bell Lumber A_..No par| 2%; Aprl0} 412 Jan 4 5% July 
19 19%] 183, 18%] 1812 18l2] 18!2 18l2] *18 1912] *18 19! 600 | Loose-Wiles Biscuit... --25} 17 Aprl0) 22%4Mar 9 231g Nov 
*107 109 |*107 109 [*107 109 |*10714 ~_--|*10714 109 |*10714 109 | ____-- 5% preferred........-- 100} 105 Jan 6] 109 Mar 1 1071g Dee 
2253 22531 227, 23 2212 227%] 2253 22%) 2212 2234) 2253 2253) 4,500] Lorillard (P) Co.......-... 10] 1912 Apr 8| 243% Feb 25 21% Dec 
155 15612/*155 159 | 154 155 | 15312 154 | 154 154 | 154 154 300 7% preterred.........- 100} 14712 Jan 3) 15612May 13 154 Nov 
*1734 18 175s 18 1712 175s) *175g 18 *175, 18 *175, 18 500 | Loutsville Gas & EL A..No vpar| 15% Jan 4) 201g Mar13 195g Oct 
*437, 45 5 *44 45 4414 4414] 43 43%] 43 4312] 42l2 43 1,000 | Louisville & Nashville....100} 3612 Apr 8} 58 Jan 3 57'2 Dec 
*2812 29 2812 28i2] *28 29 | *28 29 | *28 29 *28 28! 200 | MacAndrews & Forbes... -- 10} 28 Apr25| 33 Jan 32 Dec 
*130 *130 ...|*130 _.-]*103 ....]*130 120... ¥ 6% preferred......- No par| 124 Feb 2) 131 Mar29 126 Jan 
*215g 22 | *2112 22 21 2114] 20 20%] 20% 20121 20 2012] 1,700 Mack Trucks Ine_---- No par| 20 Mar3l| 30% Jan 4 321, Nov 
35'2 35le] 35%, 35%] 34%, 35 *337_ 3473] 3414 34! 34%, 341o} 1,000] Macy (R H) ColInc...No par| 3112 April) 431g Feb 6 491g Aug 
15 15 | *147% 15 14% 147%] *1414 15 | *141g 147%] *1414 1514 400| Madison Sq Garden...No par| 13 Aprl0|) 1i19lg Jan 3 195g Oct 
*26 2610] *26!, 261l2] 2614 2614) 26 26 | *25l2 2612] 26!2 2612 300| Magma Copper........--- 10} 25!g April) 3812 Jan 4 4012 Nov 
*1% «= 5g] F138 le lle Ile Ilg Ile Ilg Ile Ilo Ilo} 2,000] Manati Sugar Co.......-...- 1 Apr 4 1% Jan 9 
*5\, Glal *5'g Glal *5lg Gla! *5%q Glu] *54g Glgl *54, 614] _.__..]| Mandel Bros........- No par 5 Apr l 7igMar 3 1 Nov 
*17 #174) 18 18 16%, 17 1612 1612] 16!2 16!2] 1612 17 300 | Manhattan Ry 7% guar. ys 9 Apr l} 19 May 8 2012 Jan 
*10\4 10!2} 10!g 10!2 93, 10% 912 Dle 91g O5g G7g 97] 2,100 Modified 5% guar....-- 5 Apr 6) 11l\4May 9 10% oe 
*11% 13 | *117% 1253] #117, 13 | *117% 13 | *117% 1234) *117 1284] ..- panunatten Shite... a ards 3 10 Apr 8 13%Mar 9 16 July 
*Il, 1 “lig Alg lig Ig lig lg lig Il lig Ilg 900 | Maracaibo Oll weet 1 Apr 8 1% Jan 7 2% Jan 
4i2  4le 41g 45g 43, 4le 4%, 4%, 412 4ie 412 412} 2,500] Marine Midland Corp-..--.- 5 41g Apr 10 5% Jan 5) 7\g Jan 
*33, 435 4 4 *33, 414] *3le 4 *3% 4 4g 4g 20| Market St Ry 6% pr pref-100; 4 May 1 8igMar 9 16, Aug 
11% 11%! 1153 115g! 21% 1153' 11 11 10% Lily! 11g 1143! 4,000] Marshall Field & Co...No pari 9% Aprl0l 165i, ngs: con Nov 
35's 3512] 35 3553] 33!2 347%| 3253 33!g/ 331g 3353| 33%, 3414] 15,400] Martin (Glenn L) Co...---- 1j 26% Marl17, 3953 Feb Dec 
2 2 21g ig] a2ig 2g Zig 2g Zig Qig} #2 > 244) 1,200] Martin-Parry Corp....No par| 2 Mayl12) 553 Jan 3 7ig Oct 
38le 381 391, 3914] 38l2 39!4] 37le 37le] *3712 38le] 38 38 1,200 | Masonite Corp....--.- No par| 3412 Aprl0|) 5712 Jan 3 or A 
2 24 2414 2414] 23%, 24 24 24%) 25 25 245, 245s) 1,800] Mathieson Alkali Wks.No par; 23 April) 36 Jan 4 + dd 
*170 175 [*170 175 | 172 172 |*170 175 | 172 172 1*170 175 30 7% preferred........-- 100} 164 Jan 6 175 Feb 14 1 ~~ 
4912 491o] *4714 49121 48 48 47\2 48 4753 4753) 48 48%) 1,200] May Department Stores...10) 40% Apr 8; 52 Maril . 
#415 5 5 5 *4lo 5 *41o 47g1 *412 5 *41o § 200 | Maytag Co..........- No par 4 April0| 6% Mar 10 ie Aug 
2912 2912] *2812 30 | *2812 30 } *29 30 | *29%g 30 | *29% 30 100 $3 preferred w w....No par| 2812 Jan 30) 3612 Mar 10 2812 Dec 
*9Sle 99 99 99 | *97% 99 | *97% 99 | *90 98 | *98 99 50 $6 lst cum pref.....Nopar| 93 Jan 3) 101 Feb14 97 _— 
*13% 137%] 13% 1312] 13 13 12% 131s] *13 1312} *13 1312 600 | MeCall Corp.....-.--- No par| 10% April) 174 Jan 20 ? Fmd 
.. 12} 12%] 1153 1214) 113 1153) 1153 1153} 113, 124] 4,000] MeCrory Stores Corp....--- 1 9% Jan 26) 1412 Mar 16 bs 04 Nev 
*99 101 | *99 101 99 99 | *99 101 99 101 | *99 101 200] 6% conv preferred....-.- 100} 88 Jan 13} 101% Mar 15 a No 
! 
* Bid and asked prices; no sales on thisday. {Inreceivership. s Def.delivery. New Stock. 7 Cashsale. zEx-div. tir-rights. 4 Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Rangejur Prectous 
—- for NEW YORK STOCK On Basis of 100-Share Lots Year 1938 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE ae oie 
May 13 May 15 May 16 May 17 May 18 May 19 Week Lowest | Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
17% 17%| 1712 17%) 17 17 1653 16%| 167% 16%) 17 17 1,100 | MeGraw Elec Co-.--------- 1} 155g Apr28} 22% Jan21|; 10 Jan| 2012 Nov 
*7 7% *7ig 7%) Tle 72] *7lg Tigi S714 Tig] S7lg ie 100 | MeGraw-Hill Pub Co..No par| 612 Aprl0} 10% Jan 5j) 7 Mar) 12% July 
*527, 53 53 5253 53 52%, 53%, 53 53%| 1,600] MeIntyre Porcupine Mines..5| 4914 Aprll| 59igMar10j| 3512 Mar} 537% Oct 
*1012 10%] 107% 10%] 1014 1012] 10 10%] 1013 101s] 9% 93%) 1,200] McKeesport Tin Plate----- 19 8% April] 18% Jan 3}| 131g May| 26ig Jan 
8 8 "73%, 84) "Jig 8 71g 7% 73%, 6%) *7lig 8 700 | MeLellan Stores__._.------ Apr 10 Mari0 5 Mari] 11% Nov 
*9012 99%) *90lg 9944) *9012 99%) *90l2 993.) *9012 99%) *901le 993) _.____ 6% conv preferred----- oo 88 Jan27| 96 Mar 27 70 Apri 95 Nov 
Sig = Blg 81g Biz Sig Biz 81g Blg| = *814 Bay 8%, Ba 500 | Mead Corp..-.-------- No par 753 Apr 8| 12 Marl10 6%, Mar| 15% July 
*57. 62 | *57 62 | *57 62 | *541g 62 | 62 62 | *541o 62 10| $6 preferred series A_No par| 60 Apr28} 70% Jan 5|| 55 Apr 
*52\g 57 54 54 | *50 5212] *50 5212] 5212 5212 571g 200 $5.50 pref ser B w w.No par| 51 Janil9| 58 Feb 6} 50 Jan} 73 Nov 
. 55 5454 521g 54 53 5B | 525% «54 54 800 | Melville Shoe_-..----- No par| 46 April] 65%Mari5j/ 3212 Apr} 57% July 
41g 4ig 4 4g 4 4 *4 4lg 4ig 4g 3 4 900 | Mengel Co (The)-_.--.------- 1 3%3 Aprl0] 653 Jan 3 31g Mar| 714 Nov 
*20%, 2134) 203, 20%) *21 217%] *21 21%] *211g 217%| *21%4 217% 20| 5% conv Ist pref_-_------ 60| 181g Apr 4) 2812 Jan 9/| 14 May| 30 Dee 
*14 15 | *12 1444) *12 18 *12 18 *12 18 = ees Merch & M’n Trans Co No par| 13% Jan25j 17 Maril3 11 June} 16% Dee 
*295g 30%) *30ig 3114] 301g 301g] *28% 303j] *287% 30% 297%| 1,300] Mesta Machine bes asssuenaiil 5] 25 Apr 8| 3914 Jan 4/| 26% Marj 4712 July 
71g 71g} «= 75gsi75gi 71g 78g Zig 7ig 7% = 74 7% = 7% 800 | Miami Copper_-_-_.-.-.------- 5] (612 Aprl0}] 125 Jan 5 5% Mar] 14% 
133g 13%] 1353 13%] .13 13%] 13lg 13%] 13 13 131g 131g] 1,900 Mid-Continent Petroleum..10} 111g Apr1l0] 161g Jan 3}| 12% Mar) 22% Jan 
23 «23 231g 231g] *215g 23 215g 215s) *211g 221g |*215, 223, 500 | Midland Steel Prod....No par| 18%g Apr 8} 29 Jan 4]| 154 June Nov 
109 109 |*10812 109 |*109 110 | 109 109 |*108 109 |*108 109 100] 8% cum ist pref_.--.--- 100} 101 April) 115% Mari4|j 76 Aprj 111 July 
571g 5712] *5773 59 587% 5873) 5614 57 5714 5714 58 900 | Minn-Honeywell Regu.No par} 55 April) 85iz2 Jan 491g Jan} 92 Oct 
12 112 !*112 112%! 112 112 '*111 112 !*110 112 110 60 4% conv pref series B---1001 110 Jan 16i 112 oe 100 = ioe pod 
41g 4igj 414 4%4) 41g 444) *4 44) 4 4 4ig 4g 900| Minn Moline Power impt...1) 312 Apr 8; 6% Jan 4 ar y 
*38 45 1*38 45 | *38 45 | *38 45 | *388 45 Pe ae $6.50 pre _.-..No par| 40l2 Apr 8| 54 Marl0j]| 35 Mar| 7212 Oct 
*115g 12ig] *1112 11%! Allg 11le} *10% 1112] *10% 111e) *10% 1112 100 | Mission Corp. -.-..-.------- 10] 10% Aprl0| 14% Jan 5j| 1053May| 17% Jan 
*1lg 15s) tg Mg] #14) tg} #1 Mg] Fy ly 1% 500 | Mo-Kan-Texas RR-_...No par ly Apr 8} 2% Jan 4 llg Mar) 3% Jan 
5 5 *4% «5 4% 4%) 414 433) 41, 4%| 412 4%) 3,000] 7% preferred series A-.-100) 4 Aprl0] 9% Jan 5 4% Mar) 1112 July 
"Ig = &% > oo. + os SS 4. a.” % 100 | {Missouri Pacific_....---- 100 1g Apri4; 1 Jan 3 1g Dec} 2% Jan 
"lig 1% ly 1% Big - Ati =*3 lig} *1 lig lig 500 5% conv preferred. -_..-- 100 1 Apr lj 2% Jan 5 lig Dec; 353 Jan 
*1214 131g] *13 1312] 12% 13 12% 12%] *125, 13 | *12% 13% 700 | Mohawk Carpet Mills_...- 20] 10% Apriij 175; Jan 6]; 10 Mar) 2012 Nov 
*98 100 9 99 98 99 9612 9612] 9612 96%, 9512| 2,000] Monsanto Chemical Co..-.10} 85% Apr10} 111 Jan 3]| 67 May 110 Dee 
119 119 | 119 119 '*117 119 |*116 118 | 117 117 |*116 118 40} $4.50 preferred _.-.-- No par| 115 Mar22} 121 May 5j// 111 Jan) 11712 Sept 
*12014 121 | 121 121 | 120% 120%) 121 121%4] 121 121 | 12012 12012 170 Preferred series B....No par| 118 Aprl0} 121l1gMay 3)/......-.--|---------- 
475g 48%] 47%, 487s] 4614 48 451g 4612] 4614 4714] 4612 473) 26,300] Morte Ward & Co.Inc_No par| 40g April] 54% Mar 10 Mar| 544 Oct 
*31 37 | *31 37 | *32 36 | *32 34%) *32 36 |e paberaers Morrell (J) & Co...-.-- No par} 33 Apr28| 39 Mar | 2214 May} 38%3 Aug 
Bllg 311g] *31lg 3214] *31l2 3212] 31 31le| *30% 31%) 3012 3012 140 | Morris & Essex._.....---- 50] 30 April) 37%4Mari3}]; 25 Mar) 4012 Nov 
*12 12%] *12 1212] Allg 11%] 10% 10%) 11 11%) ILlg I1lg 900 | Motor Products Corp..No par} 912 Aprl0} 19 Jan 5j| 101g Mar] 22% July 
14 141g] 141g 1412] 14 14ig! 131g 13%] *13 134%] *1353 13%) 1,100] Motor Wheel_....-...----- 5} 10 AprilO| 16% Mar11 8 Mar! 17% Nov 
*20 021 20 «620 19% 20 19% 19%) 20 2014] 1912 20 4,400 | Mueller Brass Co..-..--..-- 1} 16% Apr 11 Jan 1llg Mar} 32 
"4% «65 "47, 5 4%, 43%) 43, 48% 41g 412} 4%, 45s) 1,200! Mullins Mfg Co class B..-.-- 1 4g Apr10} 7% Jan 3 4 Mar) 8% July 
"34 35 | *34 354) 34 34 | *33 34 | *30 34 34 10 $7 conv preferred...No par} 30 Apr 8| 4412Mari13/; 26 Mar) 64% Jan 
*1053 1153] *1053 1153] *105g 1153] *11 1153] *11 115s 11 100 | Munsingwear Inc--. -- No par| 9% Apri2] 141gMar 6]| @91g Apr) 15l2 July 
*56lg 60 | *561g 60 | *56l2 60 | *56 58 | *55% 58 5712 100 | Murphy Co (G C)..--- No par| 50 Apr 8) 641gMar 3/| 34% Mar) 6212 Oct 
*109 110 |*109 110 | 109 110 |*10912 111 | 10912 10912/*10912 111 40| 5% preferred_......--- 106% Apr14| 110 Feb15j/ 95 Apr} 110% Dee 
® 55g 5%g 553 5 5leg 514 5% 51g ~51g' 1,400} Murray Corp of America...10| 453 Apr 8} 91g Jan 5 4 Mari 10% July 
*45 47 |*45 47 45 45 | *44% 4612] 45% 45%] *447 45% 200 | Myers (F & E) Bros. ...No per 45 Mar31{ 51 Jan 5|| 3714 Mar| 54 July 
? 6% 6%) Glo 65s) 6 612, 6% 612) 6 612} 5,100 | Nash-Kelvinator Corp------ 5l2 Apr10} 914 Jan 20 121g Jan 
181g 181g] *18 1912] 173 17%] *17 19 | *16 1919] *15t2 1912 30 Nashv Chatt & Bt Louls---i00 1414 Apr 8] 2512 Jan 4 71g Mar| 29 Nov 
*1114 11%] *11 1153] 10% 107%! 10% 10%| 1053 10%] *105, 107% 500 | National Acme--..-....---- 91g Aprl0} 15% Mar 15 8ig Mar| 14% Nov 
91g Dig} 95g «9%! «= Blgss«Olp, «= 3gesi‘éi] Ss Blgps«DIp|« *H1g «Ss: 984} «1,300 | Nat Aviation Corp.-------- 5 753 April] 14ig Jan 3 145g 
261g 2614] 2612 26%| 26 26%) 253%, 261g] 26 2614) 25% 2614] 8,500] National ——  smaenil 10] 231g Jan24j] 28%4Marl1ijj] 151g Mar| 28 Nov 
*160 170 |*160 170 |*160 170 '*16212 170 |*16212 170 |*16212 170 | -.-.-- 7% cum pref........-- 00] 160 Apr24) 175 Jani17j|/ 150 Jan| 168!g Oct 
*11lg 121g] *11% 123g] *11lg 12%] *111g 12t4] *111g 12 | *11lg 12 | ------ Nat Bond A Invest Co.No par| 1014 Apr26| 15% Mar 7|| 101% May| 19 Nov 
* 51*90 95 | *91 95 | *91 95 | *91 95 Gy heen 5% pref series A w w....100] 905sMay 4] 941g Mar27|} 65 Mar) 94!2 Nov 
*19 19%] *19 19%] *18%, 19 1814 1841 *18 19 19 100 | Nat Bond & Share Corp newNo| 17%3 Apr25] 23% Mar 9// 20 Sept] 2512 Oct 
19 19 18% 18%) 18 1814] 17% 17%] 17% 18! 1812} 3,200] Nat Cash Register....No par| 1612 Apr1l0} 2614 Jan 5 12ig Mar| 305s July 
*9l4 10 914 94) Big Digi Og Oyl *9 91 91g} 1,200] National Cylinder Gas Co....1] 812 Mar31| 12% Mar 3 paeeS 
14%, 14%] 14% 15ig] 1453 151g] 141g 1453] 1 15 147, 151g} 5,900] Nat Dairy Products...No par| 1212 Jan13| 1614Marl10jj 1112 Sept] 16l2 July 
11312 1131g]*112 11315 112 112 |*112 113 | 11212 113 113 60 7% pref class A......-- 100} 111 Feb 2] 11712 Jan 5j}| 10612 Mar] 11514 Nov 
*11112 112 |*111%2 112 | 11112 11112/*111 111%2)/*111 111%] 11112 111t2 120 7% pref class B......-.- 100} 109 Jan20} 114 Mar 27]| 105% Mar] 11312 Oct 
*5lg Sle} 5g «Bgl | 5g] 5 5 5 5ly 600 | Nat Dept Store.....-- Nopar| 412 Aprli] 8 Jan 4 31g Ber 10% Oct 
*47% «=65l4) «0 *47%g)«=Sg]  *47%g 01g] 4% OS 47, «=6Blg] 0 *47% Sg 2. % preferred_.......... 10 412 Jan13 61g Feb 17 31g 6% July 
*2514 25%| 2512 25%) 251g 25%| 25 25%] 251, 25%) 2514 25%) 4,100] Nat Distillers Prod....No par| 234 Apr 10} 2812 Jan 4 1714 Mar 30 Nov 
*12ig 13 12%, 12%] 12%, 12%] *12%, 14%] *12% 147%) 1214 12% 400 | Nat Bane & Stamping. per 1llg Apr 4] 18% Jan10]} 1112 Apr| 207%: July 
12 12 11% 12 11 11%] 105 11 10% 1llg] 10% 11 6,600 | Nat Gpysum Co.......--.-- 1} 94 Aprl0} 16% Jan 4 4 Mar 
"90% 95 | *9212 95 94 94 17°92 95 | *94 95 95 100 94.50 cenv. preferred.Ne ver 86 Apr2ii 106 Mar 10||..........|.---.---.- 
191g 1 *191g 197%] 1912 1953] 1914 191g] 1912 19%] 1912 195s] 5,300] National Lead_.........-- 10} 18l!gMar31] 2712 Jan 3|} 171g Mar| 31 July 
169 169 '*166 170 |*166 170 '*168 170 '*168 170 168 200 7% eo idetebed 1001 165 Jan141 170 Apri2il 154 June! 17812 Oct 
*140 9 144%4|/*141 144%/*143 144%] 144%, 145 |[*143 145 145 120] 6% preferred B....---- 00{ 135 Mar25] 145 Feb 6| 127 June] 14512 Sept 
*17lg 181g] *171g 18 16%, 16%) 16 16%) *1614 17 17 400 Nat Mall & St'l Cast Go No par 144 April] 2714 Jan 4|| 1314 Mar| 28% Nov 
7% «=7%) 75g 7%) Tig 853) 7% Tle] 7lg Zils] Tig 753) 4,500] National Pow & Lt....No par| 6% Apr 8| 9%gMar 6 5 Mar| 955 
60%, 60%) 61 61%) 60% 6114) 5912 60%) 59 5912} 5914 5912} 2,600] National Steel Corp___.. 25} 59 Apr25] S8lle Jan 5|| 44% Mar| 81% Nov 
8%, «8% 85g 85g 8lg Bla 8ig 84] *8 Bay 8 814} 2,200] National Supply (The) Pa_.10 612 Apr 8| 1512 Jan 3 121g Sept; 23 Feb 
*12ig 13 | *12ig 1219] 12 12 12 12 | *12 12%9) 118% 11% 400] $2 preferred............ 40} 10 Apr 8| 20 Jan 3j} 18 Dee} 30 July 
*401g 45 | *405g 45 4012 4012} *40 45 | *40 45 401g 4012 200] 5% prior preferred...100| 4012eMay 16] 5914 Jan 3]| 55 Dec} 82 July 
*45 497%] *401g 497%] *4012 49 | *40 49 | *40 49 P* yy Pee 6% prior preferred. ___. 100} 49%May 11] 5044 Apr 4/| 70 Feb) 75 Feb 
*27%e Big) *2% 34 27%, 27%) *23% Big 2% 2% 5g Bl 200 | National Tea Co...... No par 253 Apr ll 414 Jan 7 212 May 4lg Jan 
10 10 101g 101g! 1014 1012} 101g 1012} 1012 1012] 1012 101g} 1,500] Natomas Co.__....... No par O5g3May 8] 11% Feb 8 753 Mar} 1253 Aug 
*21lg 22%) *22 23%) 22 22 | *21 22 Ss 8 2: 22 800 | Neisner Bros Inc..........- 1812 April] 24%Mari4/| 145sJune} 26 July 
"74 82 |*74 82 1*74 82 1*70 82 1/1*75 83 DCE awisinne 4% % conv serial = ee 731g Mar14| 75 Mar 22}) 58 A 71 Nov 
*35 37 | *85 36 | *35 36 | *34l2 36 | *341z 36 36 100 | Newberry Co (J J)....No par| 32 Apr 8| 40 Mariij|/ 28 Mar) 40 Jan 
*110 11212/*108 11212] 109 109 | 10712 108 |*100 109 |*100 109 50] 5% pref series A_...... 100] 10712 Mari4] 110 Jan 6]} 9912 Apr) 108% Nov 
10% 107s] 10% 1114] 10% 107%} 101g 10%] 101g 1012} 1014 1012] 3,500] Newport Industries...._____ 812 Apr 8| 171g Jan 4 9% Mar| 1912 July 
*3053 31%) 3053 3053) 30 3012] 30 30 30 8630 31 1,000] N. Y. Air Brake._...- No par| 27 Apr28} 47% Jan 5]| 20 Mar] 4812 Nov 
147 147%] 14% 151g] 137% 14%] 1353 14 13% 14 13% 1414) 26,700] New York Central_...No par| 12% Apr 8} 2233 Jan 4/| 10 Mar) 21% Nov 
*14 «= 14lq] 14 = 1414] 131g 135g] 12%, 131g] 12% 134 13%} 1,500} N.Y. Chic & St Louis Co__100} 101g Apr10] 2312 Jan 4 7 Mar| 23 
*23 231g] 2253 2253) 21 22%) 201g 21 2012 21's] 20%, 2112} 5,600] 6% preferred series A__.100] 1812 Apr 8| 38 Jan 4/| 12% Mar) 38% Jan 
*35lg 3614] 35%, 35%| 34%, 3512] 343, 3514] *34lg 35 35 1,100} N Y C Omnibus Corp..No par| 30 Apr 8| 4312 Feb2 18 Mar) 37% July 
*2 2lei *2 21g} *2 219) *2 219} *2 212 RE New York Dock...... No par 2 Apr 8 28 2 Mar Jan 
"5% = =66%) 5%, 684 5% ~=—«6 *5%, 678 7 70 5% preferred....... No par 51g Apr 8 9 «J 6 514 Mar| 11% Mar 
*113!g 117 '*114 117 1115 11644! 115 115 !*115 11612/*11312 117 701N Y & Harlem._._..._.__- 111 Jan17/ 118!gMar 1|| 101 Marj 1 Apr 
*115 120 | 120 120 | 119 119 [*115  -.._|*11212 119 119 40 10% preferred .......... 50] 119 May 16] 120 Mar 7}} 110 " Apr 
*51 60 | *5314 60 | *53% 60 | *53 521g 5212] *5212 60 30 | N Y Lack & West Ry Co..100} 51 Apr28} 62 Mar 8j| 54 June| 6312 Nov 
“Sg ier * by 5g 53 1,900 | $N Y N H & Hartford____1 1gMar27| 1% Jan 4 % Dec Jan 
"25g 284) 28, «= 284)» 28, «= 28] *2tg «= 28g] *#Z1g «= 28g] 2p Dg 300 | Conv preferred _......__- 100} 21g Aprl0| 453 Jan 5 253 Mar| 712 July 
SS me SE <n. * 1 *3g lg MF i cakes tN Y Ontario & Western. _100 lg Feb17} 1 Jan 5 lg Janj| 11g Jan 
*10% 11 | *10% 107%] 101g 10%| 10 101g] 98% 93% 101g} 1,600] N Y Shipbidg Corp part stk..1| 8% Apr 8| 16% Jan 3 Mar| 16% Dec 
"7014 75 | *7014 74 | *7014 72 | *70%4 72te| *70%4 72 71% 72 30 7% preterred.......... 100 70 Apr 8| 891gMar 2]| 38 Mar) 90 Dec 
179 179 |*175 184%) 175 175 |*17412 177 | 175 175 175 700 | Norfolk & Western.._.___ 168 Jan25} 195ig Mar 10}| 133 June] 198 Jan 
321. ..-.J9211 ....0°131 ....] 121 112 [9123 116 [°112 115 20 Adjust 4% preterred...100 106 Apri2} 112 Mayllijj| 100 Mar| 110 Dee 
211g 215g] 213, 21%] 207% 21g] 2012 20 20% 21 201g 207s! 15,400 | North American Co..._...10} 1853 April] 26%3 Feb27j| 13% Mar| 261g Oct 
5753 575g] 57% 57%) 57 5733) 57% 57%) *57 58 57% 600 6% preferred series. ____- 50| 54% April7| 57%Mayl1l1|| 45% Apr] 5712 Dec 
54ig 5414) 54 5414] 535g 5414] 538, 53%) 53% S54lg] 54lg 54lg} 2,100 5% % pref series_......._ 534May 8] 5414May 13]//........--]..---..--- 
155g 15%] 1553 16 15 155s] 1453 14%] 14% 151g] 14% 15%] 13,800] North Amer Aviation____._- 1} 125g April] 19% Jan 3 5% Mar| 20 Dee 
85 85 | *85 86%] *85 86%) *85 86%) *85 8634 8654 200 | Northern Central Ry Co_...50}] 82 Jan 3] 8814 Mar 27 75 June| 93% Jan 
8 8% 8lp 8% Slo 7% «8 8 81 8lg 8i4] 9,300] Northern Pacific..._.____ 100 7ig Aprl0] 14% Jan 4 Mar| 14! July 
*10612 110 |*1063, 109 |*1071g 1073;|*10712 109 |*1075s 110 | 10734 107% 100 | North’n States Pow Co $5 pf_1| 10253 Jan 4| 107% Mar 13jj 9212 Sept} 103 Dee 
303g 3012] 3012 3012} 30 30 | *29 30 30 8=30 3014 3014 90 | Northwestern Telegraph...50| 30 Feb24| 3212 Jan18}; 25 May| 35 Sept 
*37% . 4ig] *3% 41g] 37% 37) *3 3%] 31g 353) 31g 35g 600 | Norwalk Tire & Rubber No par| 2% Aprl0| 4% Jan 4 133 Mar} 5 Nov 
*351g 39%] *351g 39%) *35 39%] *35 39%) *35 39% | Sees i ctiemwnaies nada 50] 32%g Apr 1] 39% Jan19]} 12% M 41 Sept 
714 73g] «= 71g 71g} Ss 71g 7g] 7lg 7g 7 7ig 7 | 11,300 | Ohio Ol Co__..._...- No par| 653 Aprl0} 10% Jan 5 87g Sept] 14% Jan 
20 204) 20 201s] 19 19 18 18 18 18 187s} 1,700} Oliver Farm Equip....No par| 1512 Apr 8| 30 Jan 6 191g May| 32% Feb 
1 1 1614 16l2} 15% 15%) 15 15%) 15% 15!s] 1553 1553} 1,900 | Omnibus Corp (The)vte No par| 1212 Apr10| 20lgMar 3 7lg Mar} 19% Nov 
110 110 '*109 11019' 109 109 !*10912 1101¢'*10912 11012! 11012 11012 80 6% preferred A___..__. 100] 104 Jan23/ 1121gMar 9j| 831g Apri 11112 Sept 
"Sig Gig] *55g Glo} 53, 5a) *5ig Gly] *51g Gly] *5lg Gly 100 | Oppenheim Coll & Co..No par 5 Apr 1 Sig Jan 4 4 Mar! 10 Nov 
191g 191g} 191g 191g} 18%, 19 18 18 18% 18% 18 1,100 | Otis Elevator......... No par| 1612 April) 271g Jan 3]| 13% Mar; 2912 Nov 
*130 140 |*130 140 |*130 140 !*130 140 |*130 13812|/*130 140 | ____-- 6% preferred.......__. ; 100 1381gMay 2] 144 Apr 5|| 122 Jan| 147 Nov 
9 Vig 8 9 8g 8 83%, 83, 85g 8%] 1,800] Otis Steel............ 7lg Aprl10} 15 Jan 5 Mar| 15l4 Nov 
*32 «#6940 | *32 *33 40 | *33 «+40 1°33 «40 ARES $5.50 conv Ist pref_ “No oan 421g Mar 30} 541g Jan 4j| 30% Apr) 60 Nov 
2Zllg lig) *21 21%] *21 2l11e] *2Otg 2lte| *20% lle) *20% 21%, 100 | Outboard Marine & Mfg_...5| 1612 Apri10] 2212 Jan 6|| 10 Marj 2212 Aug 
*41l4 42 414 42 | *42 45 | *42 45 | *42 45 45 20 | Outlet Co............ No per 401g Jan24| 45 Jan 9|| 39% Apr) 52 Oct 
Se eee eee ee Ee ee OT eee eee _. a= eseegrent 100} 11414 Jan 26} 1161gMar25j} 115 Aprj| 115 Apr 
5614 5614] 57 574) 56l2 574) 56 56%) 56%, S6t2} 56%, 56%] 3,000 | Owens-Illinois Class C__$2.50| 50 Apr 8| 70 Jan 3 Mar| 7614 Nov 
414 4igf 414 414) 41g 4ig] 414 444] *4 435 41 500 | Pacific Amer Fisheries Inc...5| 3%; Apriilj 7!gMar 2]| 5l2 Dec} 11% Jan 
312 Big] * Big] *2% 31 253 25g) *2% Big) *2% 32 30 | Pacific Coast.........._.- 10} 2lg Apr10} 37% Jan 3 212 Mar| 553 Jan 
121g 1234] *113g 12%] 11% 117%] *11'4 12%] 11% 11%) *114q 13 20 sas poetessed ineaden we ou 113g Apr 8| 16 Jan 5j| 1012 Mar} 21!2 Nov 
"41g 41g] *43g 4lo] = *41g 41g] *41g 484) F41g 45g) 41g 484) 2d preferred __...._. 373 Apr 10 Jan 4 3% Mar| 912 July 
*101g 10%/ *101g 10%] *101g 10%] *101g 10%] *101g 10%) *101g 10%) _.___- Pacific Finance Corp ‘Gan? “10 9% Apr 8| 12% Mar 14 944 Mar| 15% July 
*3014 301g] 301g 3019} 30 30 2 30 29%, 3014] 2953 30 3,700 | Pacific Gas & Electric... __ 2712 Aprl0| 34% Mar 10|/ 722% Mar; 30 Nov 
*46 4619] 461g 47 4614, 47 461, 4612] 4612 4612 467s} 1,000] Pacific Ltg Corp.._._. No 41 Apr 8| 49 Marl0||} 32% Mar! 43! Dec 
*1 12 11 11 | *105, 12 11 - 11 105s 105 11 300 | Pacific Mills. _........ No par' 912 Apr 14% Mar 11 94 Mar} 19% July 
*120 129%,/*120 12933} 126 126 | 127 127 | 126 126 |*126 129 40 Telep & Teleg_____ 100} 114 Aprilj 131 Mar16) 87 Apr) 121 
*153 157 | 15412 15419/*152 15612/*152 15612|*150 15612|*152 15612 10 6% preferred........__ 1 146 Jan30| 15412May 12, ste Mar 149 Nov 
18 20 ]|*18 20 |'*18 20 | *1712 20 | *17!2 *171g 20 | ---... Pac Tin Corp (sp stk).No par| 17 April0j] 25%, Jan 7|| 17% Dec} 30 June 
* Bid and asked prices; no sales on this day. ., Inreceivership. @ Def.delivery. m Newstock. rCashsale. zs Ex-div. y Ex-rights. Called for redemption. 
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um Stock Record—Continued—Page 8 
ew ra ; nge Since Jan, 1 Range for Prevtous 
s : = TOmE STOCK On poy of 100-Share Lots 
RE, NOT PER CENT wEw soem Tc 
IGH SALE PRICES—PER SHA a Ww ¥C L 
LOW AND H ~— : : 
Saturday ; Monday ratneoda HAN - at 
= y Oil Corp .....-. ry 
“ 7 Pac Western A ae . 
$ per share Par Western 0 i a ae : 
$ per share af fae ry ote 3a ahs Aende Airways orp = -8 i ae 7 
ae : Amer 
i : i. “5 ‘Bo Panhandle Prod & Ref oe a ari 
ll *11 *5lg 55s Panhandle P ek a] a : 
*5ig *5lg *3, 8 aitine Co Ine = Ae a ates 
; a7 03 Paramount Pictures bens igo] 80° Abr 10 
*437, *44 *97 102 amour Fie deacog”* sae 
*97 *97 8, Ble 6% at preferred... ; i oh Ae t 
2 ; °° Park & Tilford Inc__._.. nar itp Ape 4 
*8312 8414 *934 3 fon Gane Mes boos as sis Abe k 
*93, 10 *17 19lg Parke Davis & acon o par = 42 10 
~d 3 Om 41 Parker Rust ie ee meses! po in Jen 
15g 15g *40% 41 Parmelee Transpo > a seam 10 
*41 4ll2 *14% 16, rune ton oe scsi bar] 54 Abe : 
i : sie Patino Mines & En eal. 6 ane 
£ oo Penick & Ford.......- losel fe au 19 
. : rf st Penney (J C)_. = sus - 7 ae 
oe a “sate 83 Penn Coal & Coke = pvt Pray > A 
= a rh Penn-Dixie Cement... _ 1 ani 
Hy = 3 | $7 cony pref ser A —o i is. ane 
: om 24 Penn Gi Sand Corp v Ho par] 122 Abr li 
*3 onite ae + 2 a7 cone pret abnay 4 i Z 
af 122" : Pennsylvania RR__._.. 
oa *12 122 122 [*121i2 Pennsylvania dress pe Par : 
*122 124 *133, 17-17% pies 4 - a ss : 
17% 18 177% 293 esta rode Sie Soe is ie 
*291g 3019] *29ig *114 116 Peontes 74 = S ae : 
*113 *113 A Peor hema beac 1] Fae : 
"33%, 3414 2 Be re Marat == = Py : 
*2 *2 *9 lllg 8% prior preferred. ise) ie am : 
*9 *1012 23 ys vei%, pieterred. - = i= ; se : 
*25 2512 18 1812 pet MilK-— = ii ier nyalay f 
19 19 *17l2 19 Petrole Bossi = ye 
*17 *17 75g 75g Pfeiffer Brew ne af Am 
#753 "753 * s Phelpe Dodge C eta] a Ae 
#67 7 2914 301, ledelphia Co 6% .F = : ie f 
315g 31lg 43 ps 1 Pte raid aie Oo. s ; Fr 
*431o *41 _ as o ila Rap me 38 : 
*78le *79 *15, 1's pir Pieter eee = ; 
*1% *15g *3ly ” Phila as eh iia” | sis | 
Big *3lg \y i! tp Morris at satay I 
; : 25 x8 Phillips Jones Corp. .. i 20 
88 88 *125 13 7% preferred ....... ficcel tie ae i0 
*130 140 '*132 *3lg . 3g Phillips Petroleum... oer 214 Jan ’ 
*31g 312 *20 +8 Philips es su Ais E 
#25 #25 35 35's ea a ae : 
i? = dais at Pierce Oil 8% co wen ss] 33° an Is 
*2le *212 T4212 421e pierce O1 Poa eet as Abe 
*41 42 *6 le . Pillsbury iy midiacer’| ayant 
: =f Pitesbansk On of Pa.....100 21g Apr 3 
*25 2412 *4012 42 pitta CC & 81 A 5 ie 
*36l2 *39 *90 115 ts ~The = a i ie k 
“3 6 a Pitts Coke & Iron onl Oo An 1 
“ai, 31g 1614 1614 *5 $5 conv ppeetet-—-t a 3 
*16l2 *15le *5 584). oh COR Dr sr aN i 3 ie é 
#434 “5314 — 7 *169 Pitts 4 «& 7-2 sit Abr 0 
Pitts:.u > rom we = 
siete lot Bie Bi aaa ee 
. 5 bs 
*8lg 8ig 25 35 8% Pret clase 4 sas at } at : 
#2315 *2612 13% 13% euesene 6 See ae te Abr 28 
*1314 #133, *18 31's Pittsburgh eae dt ets : 
: : Z " Pend Ccook E nontas om par 61g Apr 
: "i 18% 20" Pond Creek Focal cee] Sea 8 
*1 a P bob 3 3 
*18l, me *7ig 9 Porto Rie-Am T BB... “he par 1 A : 
#784 71g 87g 8% Feo Rle-Am Te con | "ak : 
*95g on "aa 7 i Brees Car Ce oo- 1 i A ‘ 
; ; 5% con woce --58 
oa +35 7% Thy $e cone i a a 
8 81g 71g 71 pom, coy 24 is io ge a Al 
*8 *8 22 2219 5% vt (ser of oii. Mosel Bite an 5 
*24 *231e 55lg 0a Bt er of he? 10 ae : 
541 55 114lg 1141, egeson. ie za te 
112% 114 347% 3 3 8% preferred--------- {00] 115 San : 
351s “106% olgate 124 1% preterred.....-- ~-=- 100 18 Abe 
2 coe 
a t: “188i 161, [100 Pub Ser El & Gas ptf pean 4 = i ane 1 
135 *135 15812 361 *113 4. Ld Ine. can-n~---N0 par 3 as f 
15512 158 *113 116lg Pullman a: = = ie 
*113 *113 251g 25% re _—— fal tae 
268 2612 71g 2 5% conv Pp 088 rT 10% San 26 
77s 7% *81 86 Purity Bak iiet Gorp.t0l 11% Ap 20 
*80lg *80 1g 72 72g Purity Bakeries. reo hs aor 
7312 7314 144 144 Quake Stato Ot a a Rae f 
1 15 *1llg 12%, lo. Corb of wd To Flake 
*11 *11l, 6 61g $5 preferred B----- No a ia i 
612 61 *75 100 t me etry te reg pa TB ‘ 
*75 575 6058 Raybestos Manha' ane oe ; sit Abe 10 
6053 6053' *605, *17% 2 Rayonler Inc pibcoshebong re 151 Ape : 
: “s a ; nea OSES AT 13a Eo 
r: ce: Hf — mene a M 
*15l, *15!2 12 3 4% 2d .(-——— consol ° Hl Ape 
134 o2ait + 19 Real sulk oslery === 22 a dint m6 
oieie *17lg *3l4 3lg Reis (Robt) & Co Ist pret. a Ble Avr ; 
*314 *3l4 *39lg 493, Rels (R Burts Gore : it oe ie A E 
*36 *38 *6l2 8ile Reliance Mfg aa o cee i 10% Apr 0 
*612 *614 *6lg 74 Remington-Ra tacnetooosd 651, 3 
: : 1 tno ay , RR wager 60 Apr 31 
*8 *8 11 11's mK red oi , ae ! 
1llz 115 *6414 68 theo Motor ee sar| 12% Apr 0 
*651, Me ha | a we ety chided 100 “ = ; 
% co 
: : a5” 43 8% con? prior _— ser 4. - Sty ae 1 
1512 oun” 14 4512 Revere Copper & ae 23 Ape i 
10% lags A ...-....-- i 
7 *45le *10% 11! Cin eaesa il a ate : 
site “aot, "2044 30 54% preter: Co ..No par| _ 7% Apr 4 
*20 *2014 *60 70 Reynolds ys as fool 7880 Jan 4 
*60 ai *41 = 5% Ay a mn ye eee ; os Apr 10 
* 81 2 conv preterred. a ; 
r* *9 #817 * hee gy ciate B10 851g Abr 11 
P a7 COORMIOR coccssc-wcwe Op Be adirem fs 
ale ee me ha | “se iil 
367% 367s “ae aie Rieh BSS Sue -~<< tee OS oiestay 3 
*53 oat Tis 75g 7 Moan Antelope Copper yo an aor i 
"Big 81g *6lg on *137, Ruberoid = 7% pret....1 me.” an A 
*6lg *6 12 *137, . *201g tRutland ee earn 10 zi Ape 13 
*14\, *14, *201, 2 . Ru A cbenstae “ihe 
*21le *21 78 : tst Lowe Gas ¥ rer ore re 1 Abe 4 
; | - : uthwestern... 100 sebdag . 
31% * Pe um st Lovis Southwesver > hiss F 
| Sate ‘0 
oa *1 *1% = 2p way Stores...-.. -Ne par om iin ‘ 
*1% o1% *3le sete 5% ss oop e H 129. Jan 3] 109 May 18 
*3le 3lg 361g 9916 6% prepemed. ree soees He os Oats Jan 11 
37% 375s 99 109 *| 10812 109 $% pret oa 
Oris 107s 107 tH 12 13 Savage Arms 
*10712 10734] 107% 3 112% 1 3 
*11153 112 a: 1 “as? t 
*13 








* Bid and asked prices; no sales on this day. 
=— 


2 In receivership. 









































{ Called for redemption. 
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3026 New York Stock Record—Continued— Page 9 May 20, 1939 
OW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales TOCKS Range Since Jan. 1 Rangefor Prevtous 

OW AND Oe OA ea ane, as for NEW YORK STOCK | On Basts of 100-Share Lote Year 1938 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 
‘May 13 May 15 May 16 L May 17 May 18 May 19 | Week Lowest Highest Lowest | Highest 
r share er share | $ per share $ er share er share r share | Shares Par\| $ per share | $ per share ||$ per share|$ per share 
#4 14 . {3% 13%] 12% 13% 12% 1245 Sie 13 ° 12% 12%] 1,700 | Sehenley Distillers Corp-- - - - 5| 11% Aprl0| 17%Mar 9]| 13% Sept] 2712 Jan 
71. 71 :|*70 71 |*70 71 | 70 701°*70 71 /1°70 71 200| 534 % preferred - - - -- --- 100; 67, Apri4| 75igMar15/| 62 June} 85 Feb 
le ts i = » 4) = le 8 1g 3g 3g} :*«1,100 | $Schulte Retail Stores - - - - -- 1 83 Aprl0} 1 Jan20 %4 Sept; 1% Nov 
4%, 451 5g Sig] *4% 5 4% 4%! 43, 43;| *45, Sig 400 8% preferred - ..-.------ 100} 3% Aprl10} 101g Jan25 3 Mar; 101g Nov I 
*481g 4914) 487, 487| *48!2 4914] 4812 4812] *48 4812) 48 48% 600 | Scott Paper Co-_-...---/ Vo par 45 Apr 8] 5053 Mar 10 Oct 
115 115 | 115!2 11512)/*113%4.116 |*1133%, 116 [*11414 116 |*113% 116 20| $4.50 preferred - - - - -/ Vo par| 1138 Jam 4/ 117 Mari7|/ 11212 Dec} 113% Dec 
3g 3g 3g : 3g 3g 3g 3g 3g E 4s| 5,400] Seaboard ate Line_._..No par 33 Apr 25 % Jan 5 1g Jan %, Jan 
*J1, 11 lig 11g 1g Ils] *1lg 1g] 11g 1g] F1lg 138 200 4-2% preferred --------- 100 1 Apr 8} 2g Jan 5 lig Mar} 3 July 
1815 1812} 18% 18l2] 18  18%4] 17% 17%) 17!2 17%| 18 18 2,200 | Seaboard $ oll Co of Del_No par| 161g Apr 8| 22% Jan 5j| 1512 Mar| 2712 Feb 
*2lo 3 #219 3 *2lo 3 *2le 3 *2le 3 *2lo i} pee Seagrave Corp-.------ No par 212 Feb 21 3ig Jan 6 2% Dec 512 Jan 
72 72%| 7212 73 713%, 7212] 71 71%| 7114 72%] 7ile 72%) 9,800) Sears Roebuck &Co...No par| 6014 Aprl0| 771gMari3}]| 47 Mar] 801g Oct 
147, 147%) 147% 15 1412 15 | 21414 143g] 143g 1433! 1414 1443] 3,100] Servel Inc._.--.-------- ----1| 11% April) 1R% Jan 10 9% Mar| 18 July 
*1214 13 | *12% 12%) *1214 13 | *12 13 | *12 1244] *1112 125g] _.__.. | Sharon Steel Corp-----/ opar| 10% April) 21% Jam 5]} 10 Mar] 23 Nov 
*56 601s) *56 57 *5512 571g] *55l2 571g) *5114 571g 571g 571g 100 $5 conv pref__...-.--/ No par| 54%May 1 69 Janil 454 Mar| 70l2 Nov 
41g 4g Aig  4ig 4 4 4\4 41, 43% 4% 41e| 3,000] Sharpe & Dohme------ No par 37gMay 8 7% Jan 5 3 Mar 914 Nov 
43% 4371 *43% 44121 44 44 | 44 44 1 *44 4410! 4412 4410) (400| $3.50convprefserA-No par| 437%May 13] 50!g Feb16|| 36 Aug] 4912 Nov 
*9 934 9% 9% Mig Dig] *8%q 4g 914 94] *85g Oly 300 | Shattuck (Frank G)...No par 8 April} 11% Feb24 6% Mar| 1212 Nov 
*351o 38 3612 3612] *36 38 36 36 | *36 «6938 | *36 =«638 20 | Sheaffer (W A) PenCo-No par| 28 Jan 5) 36!gMay15]/ 2053 Apr] 28% 
*11 14%] 11g Allg] 10% 11's) 1053 11 11 Ad's) 12D 3,600 | Shell Union Oil___....No par| 10%;May17] 15% Jan 5)} 10 Mar] 18% July 
*10312 104%4! 10444 10434] 10434 105 | 104% 104%! 104%, 104%! 105 105 800' 534% conv preferred....100'! 101 May 11 107 Feb 311 93 Marl 10612 
*6 64; 6 61g 57, ««57g) *5l2 5%] *5le 6 *53, 57g 400 | Silver King Coalition Mines--5 4%, Apr ll ?7 Jap 3 4%, Mar 9lg Jan 
*22 2212, 221g 2214] 2053 22 20'4 2012] 201g 21l2} 21 211s] 4,400] Simmons Co---..------ No par} 1712 Aprl0| 82% Jam 4|| 125g Mar} 3512 Nov 
#23, Sigh *2% Big) *2% 3 2% 2%) *25, 3 *25, 3 1,400 | Simms Petroleum - - ------- 10 212 Apr 10 3ig Jan 3 212 Apr 34 Jan 
*183, 20 | *1834 19%] *18% 1912] *18% 1919} 19 19 18lo 1816 200 | Simonds Saw & Steel_.No par} 1612 April) 21% Jan 3/| 14% Mar| 2412 Nov 
#191, 20te! *1914 204) 19 19 1853 185g| 1853 18%] 18% 187% 600 | Skelly if a = 1812 Apr 8} 2912 Jan 5// 1812 Mar| 34% Jan 
*923, G3le] *92%, 9312] 93 93 93 93 93 93 93 93 400 6% 7! 92 Apr 8] 951g Jan19j/ 784 Apr] 98 Nov 
*70 72 *70 75 70 70 *69 75 *66 75 *66 75 50 | Sloss “sheffield Steel & Iron. 100 70 April} 101 Feb21 45 Mari] 122 Oct 
104 104 |*10312 10412] 104 104 | 104 104 | 104 104 |*104 105 290 preferred . . . .-.-- No par| 101 Jan 18} 105 Mar 7/| 91 May] 105 Oct 
*141, 154] *141g 15%] 1414 1414] 1314 1312] *131, 14%] *131g 15 400 | Smith (A O) Corp-.--.------ 10] 11% April) 1953 Jan 5j| 13 Apri 24 Aug 
*12 13's] *12 131g] *1214 13 *12 13 ll’ 12 *1ilyg 12 200 | Smith & Cor Typewr..No par 11% Apr20} 17% Mar 11 10 Mar; 19% Aug 
16 1612] 1612 1612} 153g 153%) 1453 15%4] 15% 15%] 16 1612] 3,100 | Snider Packing Corp..-No par| 12\g Apr 8| 17 Feb 28 Mar; 15 Nov 
12 12 117% 121g} 11% 12 115g 11%) 115g 117%] 1153 117} 14,900 | Socony Vacuum Oil Co Inc-15) 1012 April] 13% Jan 4 10% Mar| 16% Jan 
2 2 17 2 1%, 17%] *13 17%) *13, 1% 1% 17%} 1,800 | South Am Gold & Platinum-.1 15g Apr 6 32 Jan10 llg Mar 31g Jan 
*19 19%] *183, 1912] 18 18g] 17% 18 | *173g 18 | *1712 18 700 | So Porto Rico Sugar-..No par} 14 April) 205sMay 1/| 1512 Dec] 28 Jan 
*134l2 138 | 138 138 |*136 13912/*13412 13912|/*13412 13912|a13914 13914 200] 8% preferred ---------- 100, 127 Apri7} 141 Feb 4/) 128 Jan) 141 Nov 
261; 26%] 2612 26%) 261g 26%| 26 2614] 261, 26!2} 2614 2612] 5,600 | Southern Calif Edison- ---- 25) 23!g Jan24| 275g Mar 11 19144 Mar| 25 July 
13 13 123%, 13's] 11% 1253) 11% 12 11% 123] 12 125s} 17,300 | Southern Pacific Co - - - --- 100; 1012 Apr H 2153 Jan 4 9% Mar] 221g Jan 
15 15lg] 148 15%] 135, 1412] 1312 13%] 1353 1414] 13% 1414] 14,200] Southern Ry.--..-----2 No par| 1llg April) 23%, Jan 4 512 Mar| 23% Dec 
20%, 21 2053 2114] 19% 2012) 191g 1912] 19 197%] 1914 201g] 6,700 5% preferred ------.---- 100} 151g April) 33% Jan 4 81g Mar| 33% Dec 
*30 37121 *30 3712] *30 3712, *30 3712] *30 3712] *30 STun opiate Mobile & Ohio stk trctfs 100} 34 Mar22] 391gMar 4 17izJune| 401g Nov 
*3lg 37 37%, «37g *#3Blg C4 *3lg 37% 3%, «3% 41, 414} 1,500] Spalding (A G) & Bros. No par 21g Jan25|) 453 Mar 14 214 Sept 4 Oct 
34 «56 55 «(56 «| *540~— B55 le| ~54le 57 55 so 55 t«#B8 480 lst preferred-_-_-..------ 100} 3512 Jan17} 58 May 19 9 Mar! 46 Jan 
2 2 2 2! 2 2 2 2 1% 62 17g 1%' 1,700) Sparks Withington....No par 1% Aprl0i 3% Jan 5 2 Mar; 4% July 
*5%, 64] 6 64] *5% Glo] *5% Glo! *5% Glo} *5% 612 200 | Spear & Co-._._-..-----.---- 1 4%, Apr 1; 8% Feb 9 4 Mar] 11 July 
*151o 1614] *15% 16%] 15% 15%] *15le 1614) *155g 1614] *155s 1614 100 | Spencer Kellogg & Sons No par} 1412 Apr 8] 211, Jan 3/| 191g Dec] 24 Mar 
42 A2lo] 421g 4234) 4014 4214] 393, 4034] 4012 41 401, 41%) 13,000 | Sperry Corp (The) vt c.-.--- 1} 36 Apr 4} 47% Feb18/| 1553 Mar| 49% Dec 
167 167] *1614 17 15% 1614] 15% 15'4] 14% 15le] *153g 15%] 1,000 | Spicer Mfg Co--------2 No par} 11 April) 18% Mari14 7% Mar| 1712 Nov 
*45 4612] *45 4612} 45 45 | *45 4612] 4512 4510] *45 47 40 $3 conv preferred A.No par| 42 Aprl17| 48 Marl5ji 29 Mar] 45le Dec 
11% 12 117, 12%] 11 1112} 103, Lig] 11 1114] 10% 1143] 9,600 | Spiegel Inc._.........----- 912 April) 16lgMar 9 64 Mar| 157% Dec 
*661, 68 67\4 6712] 66 6612] 65l2 65l2] 65l2 6512] 66 66 210 Conv $4.50 pret.....No par| 60 Apr 4) 75lgMar 8|| 4812May| 7012 July 
*2ile 22 2Zll2 212] 2Wle 202] *20l2 lle] *205g 2ilel 20%, 21'%4 800 | Square D Co class B_-.------ 1] 181g April} 301g Mar 10 121g Mar} 31 July 
6 61g t) 61g 6 61g 6 61g 6 61g 6 61s| 19,200 | Standard Brands- - ---- No par 6 Apr 8 714 Jan 3 61g Mar 9% Jan 
104 104 |*104 10412/*104 10412] 10412 10412/*105 109 |*10514 109 200 $4.50 preferred ----- No par| 98 Jan 4} 1041gMay 17 94 Mar] 107g Feb 
*3l, 3a] *31g 33 3 Bly 2%, 3 27%, 2%| *2% 3 2,400 | {Stand Gas & El Co__.No par 21g Apr 1 514 Jan 20 2 Mar 512 Jan 
653 65g 65g 65g 63, 63g 6g 64 61g 61g 614 612] 1,200 $4 preferred _..._..-2 No par 4%, April) 10% Jan 20 412 Mar] 1153 Jan 
*13lo 14lo] 1414 1414) *12l2 1410) *12 1419] *121g 14 #1215 137 100 $6 cum prior pref_.- 2 No par| 10 April) 201g Feb 6]| 10tg Sept] 23 July 
*17 1712} 1714 17!4) 1714 1714] 161g 1612} 16 16 16 1612} 1,200 $7 cum prior pref_ --_/ Vo par| 1353 Apr10} 2419 Jan19 13. Mar] 28 July 
25%, 25%) 25% 261g] 255s 25% 25le 25%) 255, 26 25%, 257| 5,300 | Standard Oil of Calif..No par) 254 April) 301g Mar 14 251g Mari 347% July 
25 25's 25 2514] 24% 25 241g 2473) 2414 2453) 2412 24%) 13,400 | Standard Oil of Indiana....25) 2314 Aprll| 291g Jan 5|| 24% Mar| 3512 Jan 
*48 409%1 *48 497%] *45 4% *45 4973] *45 4973) *45 497] _.__-- Standard Oil of Kansas....10| 46 Apr28] 505gMar 9/| 3212 Apr} 501g Nov 
4633 4612] 745%, 4612] 44% 4534) 4314 4412] 427, 435] 4212 43%] 14,100 | Standard Oil of N J__.----- 25| 4212 Aprl0| &3t4 Jan 3/| 39% Mar] 58%, Jul 
25 25 *2514 2612] *25l2 27° 25l2 2512] *251g 2612) *25!14 2612 200 | Starrett Co (The) LS_._No par| 2014 Apr 8 Jun 171g Mar| 3414 Nov 
*74lo 75 74, 75 74\4 7434] 74 7412] 7412 7412] 73% 74 1,700 | Sterling Products Inc_----- 10} 65 April] 76 May10j| 49 Mar] 711g Nov 
*8 8l4 8 Bl, Big Big 7% «8 *77, 8 ~ S 1,900 | Stewart-Warner_-____....-.-- 5 7 Apr 8| 12% Jan 5 6 May| 12% Dec 
*37g Aly 4 4 *4 4\4 4 4 *41g 4\4 *41g 44% 200 | Stokely Bros & Co Inc__---- 1 35g Apr 8 614 Jan 3 6 June} il Jan 
1073 10%! 108 11 10 10%! 9% 10!g! 10 103g! 97% 104 ' 11.6001 Stone & Webster______ No par| 853 Apr 81 173, Jan & 51g Marl 173 Nov 
6i2 Glo] 653 «= 644) 63g 653] lg G4] Gig G14] = G1z_ 65g]: 8, 100 | Studebaker Corp (The) -----1 5ig Aprl0| 8lgMar 4 3lg Mar; 91g Oct 
*5214 53 524 S24] Slle S24] H2lg H2ig) *51 524] *51 517% 500 | Sun Oil..........-.-- No par| 46 Apr 8} 66 Jan 4j| 45 Mar) 65lg Dec 
*126 __.-|*12614 ____]*126!4 12712] 12712 12712,*12614 ____]*126%4 ___- 10 6% preferred... -......- 100} 12012 Jan 27) 12712 Jan 6}/ 11912 Feb] 128 Oct 
77g 7% 7% «= (77% 7% «= «77g 7%, 78) *75g 78 75g 75s} 1,700 | Sunshine Mining Co----_-__- 10 75g April) I1lg Jan 3 81g Dec] 14% Mar 
*25 25% | 253, 25%] 25 2533) *24 25 24le 24lo] *24 25l2 800 | Superheater Co (The)..No par| 22 Apr 8] 381g Jan 3 171g Mar| 4312 Oct 
21g Qi Zig Qi 2 21g 2 2 2 2 *2 21g 3,900 | Superior Oil. ...........---. 1 2 Apr l 314 Jan 6 1% Mar 414 Aug 
*127g 137] 1314 13%4] 12% 12%) 12 12 | *115g 12l0) *12 1212 600 | Superior Steel_-_.__.._.-- 100} 10 April0} 22i2 Jan 4 8% Mar] 2312 Nov 
2712 2712] 28 28 27\g 28 26%, 2714] 27 £27 | *27 £2812} 1,100] Sutherland Paper Co______- 10} 25 Apr 8] 30lgMari4i/ 17% Mar); 32 July 
*77g Sle] *77%3 «Slel 4 *77% «6S8le] *77% 8%) *7% Sle} *7% Sle .. | Sweets Co of Amer caer os Apr 4| 1 Jan 13 65g June} 15lg Aug 
17%, 18 177g 18 1753 17%] 1753 17% 17%, 17%3| 17% 1773] 2,000] Swift & Co______- na Aprl0}| 19% Jan 19 15 Mar] 21 Nov 
2714 2710] *27 2714] 27 27 | *26% 271g] *267, 2713] *2653 27 1,200 | Swift International Ltd_____. 25% April] 2814 Mar 27 221g Mar] 29% Oct 
*53, Bly 5%, BZ Blo 5% 54 Ble 5lg 538 533 «=. 538; + 91,700 | Symington-Gould Corp w w.1 45g April 10%, dan 4 4%, Mar| 1012 Nov 
*47g «5 *47%, «5 45g 4% 45g 45g) *414 434 *4l4 45g 400 Without warrants _._.__- 1 4 apr 8 8ig Jan 4 373 May 8ig Jan 
*553 6! 5 558 6 6 *5lo Gilg] *5l2 Gig] *5l2 6 300 | Talcott Inc (James) .......- 9 55gMay 15 71g Mar 11 Mar 91g Oct 
3514 35l4] *35 38 *35 37 *33\4 36 *35\4 36 3514 3514 20 5% % preferred __...___- 50| 3514 Apr26] 421g Jan24 34 Apr! 4912 Nov 
*47g 5 5 5 5 5 *5 Sig] *47%, Sly] *47% «65 200 | Telautograph Corp_......_- 5 412 Jan 26 614 Mar 11 444, Mar 51g June 
*47g 5 43%, 4%) *4% 5 *45g 47g] *43, 47 4% 5 500 | Tennessee Corp -____-_..._- 5 4 apr 8 6le Jan 3 373 Mar 8 Jan 
375g 3794) 377% 384] 371g 377%] 36%, 371g] 373, 377%) 373% 3814 9,200 | Texas Corp (The) -.-_..._- 25} 35 Apr 8] 4814 Jan 3 3253 Mar| 4953 Aug 
*4lg 414 4ig  4ig 4 4\4 3% «64 23%, 33% 3%, 37%} 4,600] Texas Gulf Produc’g CoNo par 3l2 Apr 10 5% Jan 3 253 Mar 5% Dec 
*2814 28!2 28!4 2812] 28 28!2} 27!e 27%) 27!2 2712] *27!2 28 1,700 | Texas Gulf Sulphur --__! No par| 2614 Aprl0| 3253 Jan 5 26 Mar 
7% = 7% *778 8 778 i%s 7% =| 7% 7% = 734 7% 7%} 1,400 | Texas Pacific Coal & Oil____10 7ig Apr10) 10%, Jan 6 7 1212 Aug 
*6%s 7 6% 7 6’ 7 7 7 7 7 7 1,700 | Texas Pacific Land Trust____1 653 Apr 1l 9 Jan 6 6% Mar| 114% Feb 
*13 14% *13 14%4' *12lo late *11% 13%9' *121ig 1312' *1212 1312) -..... Texas & Pacific Ry Co___.100) 11% Aprl10i 22l9 Jan 4 13 Mar! 26 July 
*1733 1 *18 1912 318 19 *18 19%; *18 19%] *18 Sl cousue Tatcher Mfg .........No par 16%, Apr 3; 21 Mar 16 15 Mar] 2512 Oct 
*58\, 61 *58\4 61 *584 61 60 60 | *59 605s] *581, 605, 100 $3.60 conv pref.....No par| 56 Jan28} 60 May17|| 53!¢June| 60% Oct 
*3%, 4 3% 3%) *3% 4 *3% 4 *3% 4 33%, = By ok ERE No par 31g April 44 Feb 9 2% Apr 57% July 
*34 35 a te —" be 35 *34 35 34 34 *34 35 30 cin Sh ncivn Kibo 100} 3212 April} 40 jan 7 35 Apr) 56 Jan 
*3 31g 3 *2% 3 *23, Big] *28, 3g 200 | Thermoid Co. ............- 1 212 Apr 10 4% Jan 10 2%, Mar 5%, July 
*16 17% “18 17% “18 17%; *157% 17%) *157%, 167s] *157g 1744) -..--- $3 div conv preferred__.__10] 14 Apr 8| 21 Jan10 15 Mar] 18% Nov |/ 
*2lg Diy 1% 8=62igi = *15g Qigi] = *1ig Qigi *1ig igi *1lg 2 200 | Third Avenue Ry____.___ 100 llg Jan 17 3 Mar 1 Mar 253 Jan 
*3 34] *3 314} *3 Big! *27% Bigl *3 Big) *: 31g ... | Thompson (J R)._..._____ 25 3 Mar 22 37g Jan 10 31g Mar Sle July 
2ilg 211g} 21 2143} 20 2014 191g 197, 194 1914] *19!2 20le 1,700 | Thompson Prods Inc__No par 17 April0} 284 Jan 8lg Mar| 2873 Nov 
2's =2ig} *2ig = 2! 2 2 *2 24) *2 23 2 2 500 | Thompson-Starrett Co_No par 1% Apr 10 3% Jan 4 lig Mar 4 July 
10 10 * 11 *9 10 *9 10 *9lo 1012} *9le 102 100 $3.50 cum preferred_No par 71g Aprl0} 15t2g Jan 3 5% Mar! 19 July 
12% 12%] 12g 1233) 12 12's} 11% 12 11% 11% 114%, 1i%s} 4,000 | Tide Water Associated Oil__10] 1114 April} 141g Mar 10 101g Mar| 15% July 
*92 u4 4 94 944g 9443) *93 9419) *93 9419) *93 941e 20u $4.50 conv pref.._...No par| 87 April) 96 Feb 9 77\2 Apr} 98 J 
*1314 13l2] 13%, 13!, 12% 1319} 12 12 *12 125g} 125, 12% 1,100 | Timken Detroit Axle______ 10} 10% Aprl0; 18% Jan 3 8 Mar] 19% Nov 
40 40 239 39 37l2 38 35% 36 35% «36 35% 36'2} 2,100} Timken Roller Bearing.No par| 3414 April] 654% Jap 3 31% Mar; 5512 Nov 
553 55s Sig 584 55g 584 5lg 55g 55g 55g 5'2 Sle} 2,400] Transamerica Corp.________ 2 5leMay 10 7% Jun 10 5ig Dec| 12% Jan 
"8% . 9 8%, 834 8 Sle Sig Blg 8 8 8lg 84} 1,500] Transcont’l & West Air Inc__5 61, Aprl0] 1033; Jan 3 4 Mar! 105; 
*6 6%) *6 6%) *6 64) 6 6 *57g «6ly] *57%g  (6ly 300 | Transue & Williams St'l\Vo par| 5lg Aprl0} 10%Jn 4 4% Apr} 12%; Nov 
212 212] 2% in] Dlg 2g] tg 21g] 28g 28g] = 233233] «4,600 | Tri-Continental Corp._No par} 2 Mar31| 4 Jan 5|| 253 Mar| 47 July 
*73 80 *73 80 *73 78 *73 80 *73 80 *73 70 ot vie $6 preferred_._......No par| 74 Aprl0}| 88 Jan 9 77 June} 91 Nov 
3!g Ble] *3% = 44] *38g C4 *3%g 3%) *33g 3 31g Ble 200 | Truax Traer Coal -- _-_! No par 3 Apr 3 4%, Jan 3 Mar Jan 
7 85s} *7l2 812} Tig rig) #7 84] *7 84) *7 8l4 200 | Truscon Steel---.-._..___- 10} 6 AprilO}] 13% Jan 4 5ig Mar; 1512 Nov 
2012 20i2' 2053 207s! 197, 20 19'4 195g' 191g 191g’ 191g 19!2° 2,700 | 20th Cen Fox Film CorpNo par! 1653 Apri1l| 2614 Jam 4/| 161g Mari 28%-Nov 
*30 31 300=Ss 31 30 §=630 | *29!2 31 [| *2912 31 | *2912 31 100 $1.50 preferred _____) No par| 28 April] 34 Jan 5/| 25ig Mar] 38 July 
"2% 3 | *2% 3 21g Ql] + *23 3 *2%, «=82%) *23, 2% 100 | Twin City Rap Trans__No par 15s Apr 8 3ig Jan 5 Mar} 6 Jan 
*25 287%] *2553 2712] 2434, 2434) *2414 2512] 24 2 *23 0-26 12 20 TE 4 « dintineceasdion 100} 1712 April] 30 Jan 4/j 16 Mar; 44 Jan 
87, 87s) 8% 8%] 8% 8%) Sle Sls 85g 85g 85g 853} 1,400] Twin Coach Co......._____ 1 7g April) 12lg Jan 4 6 13%g Nov 
*2l2 2%; *2lg Ziel *2ig igi *2ig Bigh *2ig Digi *2ig Ble}| _..... | Ulem&@&Co..........__] No par 2 Mar 28 4% Jan 4 llg Mar 6 
47 47 *4653 4814] 46%, 4712] *45 47 *45 47 *45 47 300 | Under Elliott Fisher CoNo par| 44 Apr27| 66 Jan 3 41 Mari 70l2¢ Nov 
"81, 8% 812 8i2 s 83g Sig Bly s 8lg 81g 8lg} 2,400] Union Bag & Paper..../ No par 6% Aprl0| 121g Jan 4 753 Mar; 154 Aug 
74 74%) 737g 74le] 73l4 7 721g 734] 72% 72%) 72le 74 10,900 | Union Carbide & Carb. No par| 65l2 Apr 8| 9012 Jan 4 57 Mar; 90% Nov 
*113 118% *113l2q 113%] 11314 113!2] 1131g 1131g] 113%, 113! 113s 113's 170 | Union El Co of Mo $5 pf No par| 113\sMay 17] 113!gMay 11}}_.--....--]----------. 
* 1653 Bz -. 87 1612 16%) 1612 1612] 16% 16%) 1653 1634) 1,700] Union Oil of California_____ 25] 16l4gMay 2] 19% Jan 5j| 171g Mar} 2212 July 
G4 of 94 941s} 91 93%] 89 90%) 904 91 90 90%) 2,700] Union Pacific........___- 100} 8llg April] 104 Mar 4/| 55% Mar; 991, Nov 
*8312 Siis] S4ly 8414) S83l2 S84ly] 83% 83%] S2lg 834] *82 83i2 900 % preferred .......... 100] 78 Apri3| 89 Mar 8 59%, Apri 8312 Nov | 
*20l2 20%] *2012 2034) 2012 2012] *20', 20%] *2014 2012] *2014 20% 100 | Union Tank Car______! No par| 201g Mar28| 2353 Jan 5 20 Mari] 23'2¢ Jan 
3748 3712 74 37%) 36 374s] 35'4 3534) 35le 35% 35% 3643] 11,100 | United Aircraft Corp______. 5| 33 April] 42% Feb 25 191g Mar; 43% Dee 
*97, 10! 97g 101g 91g 9% 914 Og 914 Olof 912 9%) 5,300] Un Air Lines Transport _____ 5 773 April] 13lgMar 4 5 Mar] 13% Nov 
*17lg 1734 17!g 171g] 1753 175s) *17 1743} 17!2 1712] 174% 17 500 | United Biscuit ....____) Jo par| 15% Feb24| 18 Mar3i 14 Sept; 20 Nov 
*11612 11912]*116!2 11919/*116!2 119%2 *11612 119t2 ‘bs - te 11812 *1161y +7 eee pea epaial 100} 11212 Mar 13] 118!2gMay 8|| 100%, Jan| 118!2 Aug 
*57lo 59 *57 59 57 5712} 57 57 57 *57 8 400 | United Carbon. ..____/ lo par| 52 Apr 8] 65l2 Mar 10 39 Jan} 73'!2 Nov 
14%, 15lo] *14lg 154] *14 «3215 | *14 0) 15% 13g 15'4) *14lg 15%] ------ United Carr Fast Corp_No par| 13% April] 20 Mari13jj/ 12% Apr Nov 
* Bid and asked prices: no sales on this day. { In receivership. a Def. delivery. m New stock. +r Cash sale. z Ex-div y Ex-rights. ¢ Called for redemption. 
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—Page 10 
t k Record—Concluded g Range for Prevtous 
New Yor k 0c snags See eS cond 

418 STOCKS Basis of 100- : hest 

ES—PER SHARE, NOT PER CE! = EXCHANGE Lowest ~ 3 per share|$ per ree 
PRIC ; > t per share 45g 
| reeled 0 Mars d Wednesday , Thur — May 19 | Weee 6 rs to y se if 22 Mar | Jan 
Beturday , amg Me ie May 17 May S ae dlaee — United Corp.........No par 301g Apr s an sm 10 Se beer 10 July 
« re € 

a er share | $ per share $ 13% outs 238 ae 3'900 D a Mar 31 “~ = i 60 Apr be july 
ae ie ae Ue ae ae “8 “g.| 2.600] United Dru tag- =~ "aie Abe ti] ‘iy dan 4l| 8 Mar] S64 July | 

1 25 Zig ‘ 35g 343, 3l2 7 53. 534 ’ 1 400 3l4 Apr 12 8 lg Aug 
* rt 3544) 35 35 a5 ty 5 Bis rs Pt -=---- ted Electric Coal Cos-.--5 25% April] 331% a 11)) 50 Mar tae Nov 

s 8| .& 6 | 42 5°] s4% 63i:| *62I2 6312 ee °F “i400 United Eng & ve Me or] Oe Ae 8| 213% Feb 27|| say Mar| 114° Nov 
*4%, § le} *62 2 - 4lg aes | Unieed ene 1 Apr s 3}} 100 
+: en 2 6312] *62 = 63!2 4ig 4is) 4 Iai 291g 29% Uni improv’t..No par| 1 6) 1151gMay Sept; 10% Aug 
*62 6312 6 : 434 414 43g #29 8 30 | #29 292 7614 774) 4, United Gas Improv ~ "Ne par| 11153 Jan 8| 103g3Mar 6 6 Mar 
453 433 6 4 4 30 *29 30 "el 76% 7614 76% 123, 1253 12,100 $5 preferred . eee vte. 1 653 Apr ll Jig Jan 5 4 Apr 13 Nov 
293, 29%] *29 7 761s 77 76 4 21 12ig 123, 117 100 Mer & Manu Inc io 4 Apr Jan 4 4l2 87% Dec 
6 767% ‘ : 121g 12% 1155s/*115 prog Parse fd. bm gla Mar3l| 11 62 May 
ist istel is% ceil sei 17 “Venta 117 “lentate 7s] 753 75s YY oe pe 17] 87lgMar 8 liq Jan 
1244 12l2 ian 117 |*114!2 117 oe 8 *758 as 4ig  4i2 400 U 8 & Foreign Secur... -100} 75l2g Apr 15 igMay 19 3le Mar 94 July 
11514 115% i 8%3) 7% Bil "4g 4%) 441g 434 5% 6 | 1,000 7.0 weeeeT ger, May 31) 7iz Jan 4 5% Mar 12% Nov ||} 
Big Bl] *8lg Au] 44 4M) Male 5%| 5% *7412 80%) -____- U 8 Distrib Corp.....- — oa 104 Jan 3 Mar| 115 Nov 
Se Ba. ee 1 er AES "a ae oe mae 5 ie preferred - .....- No par| 5% Apr a 18D tem Sane tenlan Ge : 
64 614 e =e 8043} *7412 804 Pid 5 *3 : *5lg 614 = Se etewvonconnll § 20) 77 Apr 29| 180 Mar 9 160% Mar! 10% July 
*7412 803s 74l2 3s ee OP 5] *5y 614 *65, 634 100 Gypsum............- 100] 167 Apr 7g Jan 4! dig lg Jan 
lp 4 * 1 Sly " 2 61s "8 1,000; US aR gaHE. Apr 8 he Junel 35 
51 614 *514 hg eit 78 siz Phe git: Sly olsen we 20 e hee Mach cavegee .. por 10 s Ra 8 7Bte Mar 7" Nov 
ai -— & 5, 177 son: « Saar 11 is Mar 
|B ot Lee Le [ght a 20, | 100, S455 compre in Fig Re Ree Be 
73 3! #419 *2514 ‘ U -No par 1l Mar 
*1712 177 | 17 47 4% 4% #2514 28 15%| 1,200 Scthin oswd 6 Apr Feb 2/| 50 Oct 
434 st 4 Sg] 2514 25% 14] *151g 4 U 8 Lea A...No par 25) 61% 211g Mar) 4953 
*45, 5 *25 2753 . 154 1514 ie (4 100 ie & conv cl A.. 46 Apr Mar 13 2 7 July 
4 25 28 141s 15 le -3%e| #87 500| Partie -----100 rid} 49 273 Mar 
*25 29 ae 15%] 15 15lg 33, 4 378 $ 747g Prior preferred -- .- 0; 35 AD 11] 61g Mar 10 5612 Nov 
‘ a . i SSRIS 21 Mar 
*15%3 157 “~ 415] *3% lg) *3% ai wm, bimos U 8 Pipe & Foundry erty ae Jan 3 51g Jan| 1091s Nov 
*37g Ale ee s* ap | adn Be “431g 50 *3912 4012} 2,100 U 8 Realty & Imp... oe eae te 11llg Mar 8|) 4512 Mar| 72% 
*7 wigs 7 52 | *43 50 38% 39 39: B9T4) SS 344) 1,300 Rubber. ........ 863, Apr Sig Jan 5|| 744% 701g Mar 
; ‘ 2 | *4 38% 39 3%) 35g 1,700|U 8 lg April] 65g 7|| 255 Mar 
*43 52 | *43 40 39 = 40 35g 33g 35g 351g 371s] 91, 8% ist preterred Min....50| 481s 23] 68 Mar2 Mar| 7114 Nov 
ee) ee. 35g 3%) | 3% ot a A 100%} 5,900 6 Gmelting Ret & Min... 50} 60 Jan 70, Jan 4/| 38 121 Oct 
m= 37% 3% 38ig] 34%, ¢ 14 Q98le] 9714 1 bet ~~ ~~ ppaneipdane none 314May 18 11/} 91% May e 
*3ig 4 391g] 351g 38ig 96 9612] 9714 341 *49 50 , ¥ No par) 4314 19} 120% Mar lg Mar} 36 Jun 
+t A A 52 | 40% Sits] 491s 49% *6353 65 200 | U S Steel Corp-------- No per] 33. Age 10|  36uMay 19 40° Apr] 471g Sevt 
a a 52 | 46 65 | *6353 65 31g 4434) 54,200 erred... .. consas 7| 33 Apr 46 Apri3i| 40 July 
; ‘ 2 3] 635 63%) *635, : 1g 451g] 4314 eo | PR ~~ No pa: Feb 16 3. Dee uly 
5212 5212 4 6312} 6353 635, 445g 4514] 4314 9812 100 ’ ad f+ eget 25) 43% 10 35g Jan 20 753 Nov] 10% J 
“0 areal son areal Sen O7 "| 103% 108%] 102 * 103% 36. 36%) 3,100 preferred - - .--.. --1) 2) Apr 1¢ Mar 3 31g July 
: 103%, 1057 361g! 36 80 7% Corp... ay 2 85g 114 Mar 
40% 47's) 46% 478 10614 107 | 1 36 | 36 #447, 45 ited Stockyards 633M 2igMar 8 b 
71g 10712] 1061 35%| 36 45 8 4 700 | Un 70¢) ..--- No par 13g Apr 10 15|| 37 Fe’ v 
107 10714 yh 3578 357g 28 *447, 45 *447. 1 2ig 2ig Conv pref ( A we par 3g 6 5612 Mar 7le June 15 No 
*35 = 35%] 35% 35 "447% 45 a oe: oe Tal 1,200 | Unieed Boones cies 7.7 46 Apr 12% Jan 21 2 
47g 45 - 214] *2ig ‘ le 67 2 1,200 | Un Piictince o om May 11 3||} 48 Mar 
*447, 45 = 2ig *2lg “4 *61 634 *6 lo l 15g 134 , $6 conv pre ar ea 1 9 10] 83% Jan 34 May 15912 Deo 
24 (Qty A 63 673 67% 48 *lig 1g *4619 537g 100 nl clops St par 69 Apr 162 Feb 28}| 1 Dec 
‘ 67% 6% 5g by] * 1p 4 lo 54 = 200 | U Tob....No 7 Jan 3 25|| 2712 Mar 
63, 6% . 13 1: 1g 52 | *46l2 *9 933 iversal Leaf 15 78 Feb lig Jan 
a 1 5g le} *4610 gl ¢ med her ~ 4 | -- ~~ pemnenente 10 1p June 8 
| aia 40") 40 “Oia “91, Og 74% 754] #7412 7514 16019 -n--| ----20 Univernal Pletures ist pret100 is Jan l6 star 24]| 16° Mar 2371 Nov 
tel = 914 2 75 | *74 4 lg ..-_|*1601g $310! +30] Uni ‘eb 23] 20 1llg Mar 8 
s74 7712] 675 774) 73° 73 M1” to l'ssa" “Gaia! #08" Cig 1S Apr 10} 30% dan | te Mat 113” Nov 
ie. caps 59 5 r 10 97 June 
“ 64 *59 er 7 5g 7 25 engi 110% Abr 7 ud's Mar 13 20" dune 67 Get 
, 1 25 | * ‘ 7g Apr 40 144 Deo 
*lo 25 |*17 25 18ig] 18 oe Oe 8 eee oe Sept] 25% 

" 23°) 417° 2 1912} 18 Sposters--ady SOe Ape oh ae 18}| 1312 Sep an 
ea iets =e bt 30% > “109% 113% 0110% ( Vicksb'g sbrev & Pa iy Go 100 1814 rd * — 4 4 15a a 32ig Sen 
*301o 31 : 113 11 - 3914) *3914 397%) 80 | ---..- tor Chem Works... - par| 212 31% Jan 4 11612 Nov 

Ile 113 ; 3914] 39 4 80 |*__. . 700 | Vic hem_.... No Apr 10 8 18]| 105 Mar 
| #3914 40 | *3914 80 |*____ 80 #22 221s] “22i2 2215 3° 3 200 6% preterred - .....- No par| 113 Apr 12} 2%Mar 8 ‘ Mar] 15% Jan 
s 80 |*.... 86 2214 2212] #22 3 #27, 3g 2116 500 ° & Pow $6 pref. _. 183 Apr J 5l4 1207 Feb 
-=-- & 22io 22% r. 21 *27g 2Qlig| *20le “ 50} Va El al & Coke.100 4 A 6 100 Mar Dec 
221g 2212] *221 3 *27g Big ly 2] 211 8 120 rginia Iron Co 100} 54 Apr 120 Janll 771g 
os . eee ‘ 21%} 2012 5 |*115 30 | Vi Td dbaal apwe ay 2 37 Mar Oct 
ona” $3 | esi 15 lenpate 115 “|*11410 al th% Se “6° Biel. Irginin Ry Co 8% Wate. Te eels Ane 1s 131 Mar 18|| 116% oo Rg 
14 11 s 17%s| *17%, 8 js i a Vv is tadewe 5 Mar 7 3 ar ul 
115l2 115l2 are 2ig 17g *6 83 6 0 |*115 120 | --- 20] Vulean Detin: ---100} 12 Feb 14 1% Jan 15g Mar 4% July 
o sal oo sal os 20 {#115 120 [#115 12 %| *71 747% oun Maliway 2 2..i00l 1 Fe aes oo ioe 
6 «8 ‘els wal en mio on meee toe i bash Rallway...... — ites : ss ‘ 8iz July 
5 ‘ : f 200 | {Wa Me wussdce 112 Mar 20 16 5% Mar 
*115 120 "bios 757g| *72 74%, 119 al ee 1 1, 00 5% preferred A. _..100 2 rill 7% Feb 13% June] 201% Jan 
+ alliances palit: + SER at “1 i) 1 iis In| °20| _ 59 preferred Bua We ber] 15, AbriOl 1sN Jens Mar, 87g Dee 
Aa gan’ lig} *1 is] #15, 17% 17 20 : tem....... 151g Apr 1 13)| 74 4 July 
*119_. ; lig} *1 bs] 15, 1% 7%) *1lg 1% Waidort Sys --No par 3; 90 Mar 412 Mar! 10% 
oe Ms it 17 one iz *]1o 1% i Hi *53, 6 p+ = Walgreen = with warrants 100 a pe 10 914 Jan : B. 2 Mari 54 Nov 
oils itl ois it “5, 6 | bk ae #17) 17% 17 y Sel wee ee ram No par snc Ge ee pee 
“6° oul 6 17%] 17% 174) 17 89 | *877% sos 5° 85" 3,200 Walk) Good & W eee) ee ia Mar 1|| 3" Mar 4 July 
17% 4 89 8689 51 ‘ alk .-No par 1] 14% Mar 
“are 89] ag sg] 9 a0] df 40, 40° | 40 40) 2,400 | Wal @ Baxiig Go ai Ao par| Sis Apr 1 A" stat §]} 23, Mar} si July 
ig 5! Sig Sl 41 | 3953 39% OB Eee Wess ~-=-=--=-N0 par Apr24) 44 4i| 3% Mar A 
“ts 41 | 4053 41 olbe ul see sel oe” at Te “sel "ak macsagene-oooare = = Feb 3| 56° Mar2il| 20° Mar « July 
101g 20 | *1912 20 “Oi 114] #915 '2'| iy 1% 1% 1% 100| 7% 5 r Bros Plewures.....--5 a Cie Me 5 Merl 160 Sup 
“toe 11 | #10 Oo] sin 2] eis aStel oni so "ait aval 5,400 iw x f~ wun tescs > Bh i] apiatey 13] 6 Del 8! Dal 
= *1% *31 7 7 5 8 eves, rren Bros......... o Apr l P 64 
me RY. 33 33. » | 42 st x. ~ 45 blis “7.000 de yd pret..No par os on 13 318 baer r+ 164 Mar 31 Nov 
51g ‘ 51 | *4 236 5g 25g - boed  cc 1914 Apr 5] 11 Fa 
Sig Sig) 51l2] *491g 51 253 25s] 2 ig} #1012 1212 $1 1st preferr No par 4 Apr ll] 24% Jan AR Be 
*4812 51le a 3 a *1014 121g) *101%4 1212 54 ...-| -----. Warren Fdy & Pipe... --5) 14% Ap 1} 32% Jan 4 4 Mar) 4% 
— a : ~-=| S5ly - 300 | Warre tor Co..-... 2012 Apr 1 3 114 lg Jan 
25g 3lg *1014 121s *10%4 124 *5I1 pi are *5l4 “<¢ 7 26 26 400 Waukesha Mo eceee 2 r 10 34 Jan % Sept 1 o 
11 1212 “5% -..-| #54 __. oo oo 17 17 400 | Wayne Pump eee i? 5a a] 2 Mer 4 25% Mar} 39 July 
*7 25 : 27 *25lo 2612 63 17 *167% 1712 *24 2412} 1,400 oy ty yma 1 1 Jan 2812 Jan 3 4 Apr} 82% July 
‘ 27 P 85g 1634 ; ¢ 24%, 400 | We I a i 17%, Apr 10 4 71 D! 19 Jan 
27 27 *18% 19%] 18% 1 2414 24%) #24 Igl *21g io Wells Fargo drift No par : r25) 79 Jan 70 Apr/ 10212 
*18l2 1914) *18% 2512] 25 2512 Ig 2g} Qig Qig +] Lig} -----. n Oil & Snow No par| 581g Ap 97 Mar 10 10312 Dec 
‘ 5l4 2512] 2! 214) ig ‘ 13g 200 | Wesso erred... 5 April 9|| 82% May Jan 
"25° 26 | 2 2%) 214 ms 13g} *1 *201g 2012) conv pref No par| 8 107 Mar Mar| 97% 
, 2Ig 14 1 *201g 20%g 8 200} $4 class A... 95 Apr 8 14|| 74 Nov 
*2ig 2%] * 1%] *1 2012 2012] *201g *60%, 61 est Penn El -100 10] 9814 Mar Mar] 126 
P 1 201 0 an rt] Bet. ty — lean 88 Apr 10]| 116 le Nov 
*] 13g] 2112} 2012 a 6114) 6 *905g 9212 7% preferred -100 4| 124% Mar 1g Jan| 11912 
’ 2012 2 611 61 é 921 93 g 80 ° dtc eatin « 120% Jan lj] 1111, 7g Dec 
*2012 215, ‘ 621 6112 2 ‘ 9212} 9 103%, 104 6% preteri : Ho 4) 116% Apr May! 267% 
‘ 6112 2 93 92 3, 10334 4 210 9 Power 7% pre 11412 Jan 2 9 61 
*6lle 63 92 93 *921e *10314 103%} 103 4 5 9419 QAle 140 | West Penn Po A Res, ll 311g Mar Mar 412 Jan 
+ Fe ee 32 *le1gstg Lsaiel nn? Laat 6% preferred ..._... oMfol "2012 Apr Ig Jan 4|| 25s 9° Jan 
03 10 94%) 94 21g 1221» 170 Supply Co. Aprl0} 41g 3 Mar 
*103 104 |*1 4 941] 94 219] 122 122 |*1221, 1514) 11534 115% 3,500 | Western Auto 100] 9-24 10} 8 Jan 4 1g Mar; 153 Jan 
oe | 2219/*122 12212 5ig 1154) 11514 1154) 11 814 284! 3, Maryland ......- 312 Apr % Jan 4 2 July 
ye. 22 1 115%] 115% 115%, 7% 2814! 2814 00 | Western 14 Apr 21 . 3 
Me ined tas Label iid ig, 22712 27%! 27% *2i2 2%/ 6 4% 2d preterred.. : 8} 153 Jan 1612 Mar) 3414 July 
*115 11534 ‘~ 2934! 281g 291g 21g Zig) 253 be he. B Vicedies Western Pacific... 100 % Apr 8} 241, Jan 4 S oan 3314 Nov 
281g 28%! 2¢ 3 23, 2% 2 5 *4l2 5& ow a 800 referred ........-- 100} 167, Apr 31% Jan 4 15% 124%, Nov 
7] 2% 2% 5 | *4l2 | 1 14 4 100| 6% D p Telegraph. 181g Apr 8 5]| 61% Mar Oct 
#23, 27 Aig 5 1 ie 1, & = *7g 1 Western Unio Brake.No par 8 April} 120 Jan 8|| 103. Mar] 144 
*412 5 ie acc *% 1 Bi, 18m 188 18% 4'500 | Westingh'se Air Br ane ~ Tye br ee ls Mar] 31 Oct 
14 3 of 7g ae 3, 18%! *181,4 58 191g 1953) 4, estinghouse El] & --50} 127 2053 Jan 7 Mar; 39 
7g 83 17%, ; 197% { ee lo Apr 8 16 Bllg 
BS el ee ae) i a aS ae ee er i] 22s dn a 10° Mee] Ju 
: 2012 20: Sin 92 8 #127 128% -| 1514 Apr 13 Mar 
2012 2019 911, 91%] 88ts #126 130 12 1319] *1314 137%, 0 Class A.... No par Apr 6) 732ig Jan 60 Mar] 60 
91° 91 * 128 "| 12812 129 ott fem cies See 2 3812 00 | Westvaco Chior Prod. -.30| 229 : Jan 12 Apr) 90 Jan 
27 1 1312 13 4 #38 38 le 3 900 | W ferred... 50 Mar2 7eb 20 65 Nov 
*12612 128 4M 1512] 1312 to] *38 38lo] *3 1914] *18% 1914 1 5% conv pre Co.....-100 Apr 6| 75 Fe 141g Mar| 32% 
"1312 15ig) *13l2 a oe Soe oe 19%) *18% 1914 *30 30% 0°! whela LE ay Sis --100) 74 Apr 10; 31% Jan 4 Mar; 95 Jan 
‘ 38 1933] 19% | Ig 30ig) *3 lintel preferred. - 1553 Apr 27 Nov 
#38 39 193 193g ] 2 31 301g #26 60 | -. 5% % conv No par 27| 80 Jan May! 61 
9% 19% 31 | *30 #26 60 10 I Corp... . 80 Jan 4)| 42 lg July 
19% 1912 oan 31 | *30 *26 60 | *2 5 | *75 110 000 | Wheeling Stee .--100 73 Apr20| 60 Jan 10% Dec] 15tg 
$201, 31 | % 6 60 | *26 60 *75 110 75 . 17% 1814) 1, Sie actasoestenee. par) 45% yr 25) 1214 Mar 10 61g Mar) 154 July 
#26. 60 $26 110 | *75 110, 1712 18 | *17% ... woe eRe $5 conv prior pref_-.- §8)20| 912 Apr 13% Jan 4 Se 11 Jan 
; 5 5 5 Se: ° (The 10 5 pt 
*75 es 19% 1934 28 b+ . *61 85 A ay% *42 47% ee ees White = aw wed ee ne 319 os 8 = ‘ 1% Mar 31% a 
a else le al hl $.) #38 EBS ee cuese| bs Ae a Mar | AM Mar] atu Oe 
. 43 4 11 | *1012 8% 8%) 9 600 | W Mach... 14 Apr 10 9 «153 Mar 
“43 47 | * 11 | *10 Sle Big ey 453 45, White Sewing No par 1} 3% Mar 3ig Oct 
10 ¢ 9 : *45, 5 200 ferred... . 212 Apr 8 114 June 
“10 «11 91, 95s 9 *45, Sle 13) *11, 18 00 eo) 5 10] 3g Feb June} 6% Jan 
914 953} Oy Sle] 45g 45g Ig Ilo] 1g 1814 18% ° Wileox Oil & Gas... -- 1{ 153 Apr 6% Feb 8]| 3% 5% July |}, 
"45, Sle ll 112 *173, 18%, 4 1,200 Motors... Apr 8 4 3 Mar 
pe 3 ee *1714 18g m3 oS of Willys-Overland 10} 3 10] 5 Jan 5 Mar| 60% Jan 
*1'g 12} *1ig 17%| 17 17% 3 2% 175] 2,900 ny preferred .... .- 3% Apr lg Jan 5j| 32 106% Dec 
> 165s 4 Big 3 17, *13, 8 6% co --No oe A 8} 4912 103 Oct 
*1653 1734 31 31g 3 if P 1% 1% 8 3%, «353i +=«1,400 lison & Co Ine.... 3512 Or 20 108!2 Jan 12 lg Mar| 2753 Nov 
Zig Big “4 : 1% 1% 144 35, Ble Ble “ 31e} 2,600] W! ferred .......-.-. ioe 1051g Apr Jan 4/| 10% 53%, Nov 
. lig 2 3%] 312 3% Big] #34 a @ Elec Pr 6% pret. 15 Apr 10 5|| 36 Jan 1g Nov 
17% 2 37 37s 35g 1 Ble Ble 37 3712 3712 Wisconsin Co sasitis ines a 3 Apr ll 503g Jan ll Mar 27 4 
- ol se oe a, 3712] #35 "Ibis “Y6ia) “-"300 | Woodward Iron G9 =~. — tN oes 231g Jan 4 Mar| 7212 July 
25 3: eta W) Co... 1019 Apr 10|}} 42 14 Nov 
os 4 oS” ++, dite *110%4 -.-.|*106 17 | 1612 1612, 3 Woolworth (F M (Del) No par May 17| 66 Mar a. BL 
"37 38 | -|*110% -_-- 17 | *16 43% 435s) 17,600 rthington P& .-100} 50 17} 65 Janis Mar| 4814 Nov 
11014 -.- 17 | *16 431g 435, 300 | Wo WED cinco 47 May Jan 4|| 27 Nov 
*11014 ..--. 17 17 *16_ 1 433, 44 8 123 13 13 , 70 Preferred B cthapanes Apr 26] 38 an 5 2814 Mar 
16l2 1612 4433) 437 4414 21g 12%) 1212 i ie 6% preferred B . .. 10} 24 19} 53 Jan 1g Mar! 1214 Dee 
44 13%] 12!g -— i 50 44 % serien. 31lg Apr Jan 3/| 55t2 Dee 
4353 44ig 13%} 13 50 «BO 5 | *40 45 Prior pret series 10 10} 120 Jan Mar 
1314 i 49 | : *40 «| 45 < l 4% % conv 85 Apr 17|| 61% 9 July 
13% 137s #4510 53 | *45 47 47 25 | *22 25 | -_- 100| Prior pf 4% tical...No par Mar3i| 8014May 13]| 20% Jan| 3 
“37,47. | e40t 47.1 240 47 ee Se Wesens Aesapetien. ... Xe om B2igMay 16| B3t4 Mar Bl) 8% Jan} 21% Oct 
#37 «47 Pe 2719] #23 27 32 32 | *32t. 5 1*90 95 "600 | Wrigley (Wm) Mie Co...-.25| 22 a eer il 21% Jan 7\| 71 Marl 109 
can 37°] oan 37 | ate 3F “So, Soul seo 00 | bey soul 6 Yale & Towne M oD oe abe iil 11480 Feb 9% Mar| 25% Aug 
33 95 8912 0 80 4 7e| 1,000 k & Coach 98 Apr Jan 5 7144 Nov 
*32 37 ond 99 | *90 1g 8014] 28 227, 227% , Yellow Truc .--100 10] 21% Jan 24 Mari 5 
92 797%] 8014 22%, 22% Oe 9% Apr Jan 4 8612 Nov 
1 97° 8012] 797s 21g 227%, . 131g 14% Preferred - ire..No par 11} 55% 62% M s Dee 
79 - 2253) 221g 131g 13% 2 80 & Wire... 30 Apr Jan & 4 3116 
80 801s *23 241] 22ig lol 13%q 13% * 109 | 106 - 106 1,300 | Young Spring & T....No par May 5| 85 4|| 1112 M 
23 49-235 147s} 13% 141» 5 106 |*106 llig 11%, ' ungstown 8 ~~~ 1001 «74 8| 31% Jan 4 25% July 
1453 106 | 10: 11% 11% 8 $212] 13,000 | Youngstown 8 & T.... 17 Apr Jan 4 
145g 1453 *106 11012] 106 14] *11% 12%, 4 33 315g 3212 100 54% ang omer tees No par 11] 22!g 
*106 11012)*1 Ig 121g) 12 12% 32ig 32%] 315, lg] *73 = 791g Youngst’wn ..--No par| 1 8) 35 
Bee Bs ke 75°] #73". oN “Tay. Tort] oley, fone 2'600 | Zonteh products Cord...----1l_ 21s ——— 
74° Tou] #75 7015] 75." 75 148 15%] 1bte 15%) “18 ‘34 “700 | Zonite Og he 
* 1g 19%, 14% 15g 2 2%! #219 ew . 
on 16% i614 16%2 10 = a_i 3 = @ Def. delivery. _» N 
163 25g 25 ¢ In receivership. 
*210 255 sales on this day. 
* Bid and asked prices: no 
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FRIDAY, WEEKLY AND YEARLY 


Bond Record—New York Stock Exchange 


in the 



































































































NOTICE—Prices are ‘‘and interest’’—except for in 
come and defaulted bonds. d deferred delivery 
by ae os Hn Af — ey are the only transactions of the week, and when selling Sutelde of the = weekly Laese shown in a f 
ch they occur. No account is taken of such sales in computing the range for the year. sabe hecaeentes 
a Friday Week's +s ~ 
BONDS 33 Last | Range or Ra Sxq| *ridey, = Week's 
5 nge BONDS Last 
N. ¥. STOCK EXCHANGE | 35) Sale | | Friday's #3 Stnce N. Y. STOCK EXCHANGE $3 Sais | Prides |= ay 
y Hal Price |Bid & Asked| & Jan, 1 Week Ended May 19 ES| Price |Bid & Asked 83 } vy) 
: Low Htgh| No.|| Low Htgh 
U. S. Gevernment Foreign Govt. & Mun. (Con.) ame Htoh| No.||Low Htgh 
en — A Sg oe neenere= ene , = 21.15 121.24) 17//118.26 121.24 | Chile Mtge Bank (Concluded) 
Sees Bis. -- 1948-19800 D) 116.2 |115.27 116.2 | 40/)114.17116.2 uar eink fund 68--------- 1961)A O} 12%] 12 
Treasury 3%48- -1946-1956/M4 S|. 116 116.3 | 104||113.10 116.3 °Gs assented....-------- 1961|A O Hs its ee le PP 7»: 
Trea $022 ooo ARMA EDN ott] “alot tog | ecuaeminn rund O---—— hema “i8g| 32} wai] i) se 
Treasury 3%e--- -1943-1947|5 Di 110.24 110.28 ¥ . 66 assented ---.--.------ 1962)M N 8% 8% 8% 5 7 14 
aad ; 6|| 109.30 110.28 | *Chil a i 
Treasury 848----------522,-1941/F Al107 [106.28 107-1 | 107|}106.26 107 12 See ee ante TF ta. .1961|3 Di----.| *17% 35 |... || 18° 30° 
Treasury 3}40-.--------194%-1945/4 O/110.25|110.18 110.25] 10] 109.22 110.26 | eCologne (Ct ty) Germany 6 }48_1950|M 8] __-_-- as 3 ia ee 
Treteury 38.--- 1944-1946 A O}111.13/111.8 111.15] 23/|109.22111.15 | Colombia (Republic > Neem ee ane it so 
ueMans? S108-------~--TEES seesls to” 2-2 112.16] 20||109:11112.16| 68 of 1928.-.-.---.._- Oct 1961/A ©} 25%] 25% 25%| 55|| 19 
Treasury 3}4a----------1948-1962/ Bj ey tO) 20110 At eto | Seg Skalat'goid ot 1057 300 19013 3] 255| 26% 25%) Sal] 19% Bose 
T ge-------- -1946-1948]3 D/111.22/11122 11:29) 6|/108.19111-29 | *Colombia Mtge Bank 648.--1947/A © | on ee ae ee 
Far halaman seen teen M $/i12 {111.14 112.10] 87/|107.4 112.10| ¢Stnking fund 7s of 1926.-..1946|M Nj__-_-- one gece 3S. ee 
Treasury 2146 ---------1956-1960/M S| 109.10/108:21 109.11] 114//104-12 109.11 | | *8inking fund 78 of 1927....1947|F Al_____- phe 26%4|----|| 2338 3745 
7 essere oootOea-ibaaine , Sere 109.26 110.5 | 34||107 110.5 | Copenhagen (City) 5s -_.-1952|3 D| 87 | 86% 2645) ----1| 36% 37 
Treasury 2348-.--------1948 1951/M $|109.21|109.13 109.27} 84||105.19109.27| 25 year gold 4}s__-------.1953|MN| 84 on | i Se be 
fied HP once ceece= sone dees a 8 0.38 108.17 109.6 | 109/|104 109.6 | §*Cordoba (City) 76 unstamped1957|F A 374% ari i ts: 5: 
reasury 2%46...------- ‘18 108.2 | 100||103.4 108.2 |  §*7s stamped “"46%| 46% 46% 4 
Treasury 2%8-...------ 1958-1963|3 D| 107.5 1106.25 107.13] 6 af CURMPOE.. «0-2 - anon TIF Al 46%) 46% 46%] 1)) 40 51% 
Treasury 2548. one ee D) 107. 106.17 107.10] a27||102-20107.10| facckoaa|s 3).* 2" =" 2}| 6534 80% 
ween nensennen = hUS0/J UM ____.. 109.1 109.1 2|1106.6 109.1 | *Costa I ‘ - . 
TreMGUEY 3398-------00- 22 - 19481M_ $|_~~~~7|*108-23 108.25|----||106.-1 108.15 | Cubs Pe yay A ge + ~\- ono wet. 35 6|| 2234 30% 
reasury 2348 .---------1949-1953|J | 106.31|106.14 107.1 | 53||102.13 107.1 External 5e of 1914 eer A--.-1949|F Aj_____- mt abate ---l] ton ae 
zeus 3700 osccncecce 1950-1952|M $/ 107.2 {106.16 107.2 11}|102.16 107.2 External loan 4 8 ser C_...1949|F Al_____- wots: “99%%| «1 a ES 
TROUEY BB nee 1947/J D).....- 105.16 105.24} 2!1102 105.24| 4348 external debt coootas f° "s5""| geet Be’'l an 99% 10244 
arm Mortgage Corp Sinking fund 5}s_-_Jan 15 1 Hay em 
ois ween een Mar 15 1944-1964/M S)______ *109.24 109.30]__._||107.9 109.18 | Public wks 5346.._June 30 1948 J » vena oe Merge flrs ae 4 
Lae sooo iy Hr saa inary ie 109.16|109.23 109.18] 42||106.26 109.18 | Czechoslovak (Rep of) 88 1951/A O| 231 13°" +f : 1 % tt 
cnacénneowe - a . ‘ “omer? : “72 ‘ 20 1% 5 
BG 22227 “Mar *1 1o4a-to47|m aloo 106-14 106-17| 2|/106' > 106.27| Sinking fund 8a ver B.------ 1952|A O| a2i | a2i a2 i|} 30 76 
ome Owners’ n Corp— a ’ , 
Ge series A..--May 1 1944-1952/MN/109.11|109.3 109.17| 42||106.26 109.17 a ty eee 1942/3 J] 9914) 9854 994] 65|| 93. 108 
2%s series B..Aug 1 1939-1949/F A/101.21/101.19 101.27| 118/|101.16102.22| External g 4s “icc ib iseslA O| so] 89 90 5}| 9224 101 
248 series G-.------- 1942-1944)J J)... _. 1108-13 105.18|-- |l104:1. 103-7" | Dominican Rep Cust Ad 63se.-19421m S| | 70 71 | 2 ae it 
Ist ser 5348 of 1926___------ 1940/A O|_--___| #71 eo rite 
Foreign Govt & Municipal— a ee % a , 4 z 
aaa 70 ~3=— 70 || 66 71 
Agricultural Mtge Bank (Colombia) 5348 Ist series --------.-- 9A O| 69%] 69% 70 6 66% vi 
¢Gtd sink fund 6s...-...--- 1947|F aAl_..___ ee 97 23% 27 ones tae wn nanan - nan 1969 QjA O}_..___| *68 75 (|.- 65 71 
¢Gtd sink fund 6s_...-.---- 1948/A O] 26 36 26 | ill 28° 26% len (City) externa! 78...1945)M N}______ 19 19 1 16 19 
ee Norway) 48.1968/M S|______ 90 90 3}; 90 94% | *E] Salvador 8s ctfs of dep 1948|J J 
meget (Dope) coll Ye A---198817 J 14, | 13% 14, | 15) 1036 14k | Retonta (Republie of) 7e ~~ a... 2 * FF ai) 38% 2 
per Ef Le eh ----- 1945/3 5} 1334/ 133 13%] 3]| 984 1444 | Finland (Republic) ext 63.....1945/M $| i06 | 106. 106 | 05% 107 
Seerens ot Te ontan co-ae 2 > Wars 13%] S|] 1088 1434 eFrankfort (City of 616 346...1053|MN|_-! 383 Bri, 4 
TE i es Freneh Republic 7 4 stamped.104 1941/9 D} 10734) 107 4 107%| 9}, 105 109 
¢External sec s f 7s 24 series.1957|A 0}. 12% 12% i 9% 13 if mk Do ae «ean nnnn eeoe|..-... #1035 __.|--__|] 104 105 
External sec # f 78 3d series.1957/A O| 12%{| 12% 13%| 5i| 9M 13% 78 —~ hl apg eoccccee 1940/3 D)..---- 119 119%] 4}} 11396 125 
Antwerp (City) external 68...-1958/3 BD] 901 9034 90%] 5|| 8554 96% as ped....-.----. 1949)----|------ *103% --.-- ---|} 103% 105 
Argentine (National Government)— bs ne ns German Govt Internati 
8 f external 46s enccccone- 1948|M N| 93%| 9314 93%| 95|| 89% 933, | 9536s of 1930 camped... 1965|3 D| 2 7 
St external 6700 --- tere 8738 8744 87%4| 42|| 83% 87% 534s unstamped...____- 1965 20 | 18% 20 | 59) 18) 21% 
= Vv rp ~ eb....1972/F A] 79%| 78% 79%] 163|| 76 791 548 stamp(Canad’n Holder) + ea 16%; 16% 16% 2 144% 18 
A e Sven loan Apr....1972 AO 79 78% 79% 89 75% 7912 e Rep extl 7a stamped. 194 Ao 7. marl anaes > Ap . 17% 17% 
ustralia 30-year 5e.......--.- 1955/3 3| 100 98% 100 g2i| 95% 1085, 7s unstamped 9 22%| 20% 22%] 19]| 18% 27 
External 58 of 1927. -.------ 1957|M $/______ 98% 99%! 138]! 95% 103 Y Prov & Communal Bi 1949) --~-|-....- *15 1934 |---- 16 22 
o Risernal g 4340 of 1988...--1958/MN) 05 | 93% 95 | 70|| 894 $97 | ““ecCons Agric Loon) 6340... 1968] D 
ustrian (Govt's) 6 f 78------ 1957/5 3}....-- *10% 12%|...-|| 105% 17% | *Greek Government vf oer 7a. _190a( 0 Of ‘ae m 236 7 H+! HY 
*Bavaria, (Free State) 6}48...-1945|F A} 1944! 19% 19% | 07s part paid...-........1964|..|-.....| 25  2734| a0|| 20% 27% 
Belgium 25-97 ext! 646... Sabie Al 10%] 10% 1034] 1] 36 20%¢) tn fund secured 60. ...... 1968|F Al------] 25 25 | tal] 2235 27% 
aewaas © S' wecnesnccnce- 1988|4 J}i02 | 101% 102 10|| 9936 108 | part paid............ 1968} ----|-.---- 20% 22%] 10]) 16% 22% 
on year sf 7e--.... 1955)3 D!_____. 111 111%! gf! 102 11644 | Halts (Republic) » t 6s A 
ert (Germany) 8 f 6 }48----1950)A Ne ana tas ae tcc eh 34 Sh | eee Oe ---1963|4 @ 76%) 76% 79 12 vl 79 
¢Brasil (U 8 of) -— beers ir - *"30%4 Hh + fa 7 13 19% | *Heldelberg (German) extl 7s "5O| J r- eS ty +p : ion, 1 
ekexternal # f 6 }48 of 1926---1957/A 0] 173; 74> | ar > Helsingtore (City) ext 6 48. ...1960/A O -....-| 102 102%] = 2|| 102 105 
pny tet ho of 1927..-1957|A QO} 17%] 16% 17%) 74 9% 22% *7 48 secured s ~ moconerss 
pe dame ty  ompenner 1952/3 D| 16%| 15% 16%| 69|| 9% 21%| 7s securedstg Beoncasusn 19seiy 4; 10 10 10 : 7% ii 
inking fund | spt 1957/M S| 9435| 0335 O4%s| °3|| 89 9835 | *Hungarian Land M inst Tigeliper [MN] 222 9% 69%) «5 a ia 
Su-yeat 81 60...-...-....-- +o A Bag Is | eS A td Pe 740 ser B_-1061|MN| ~~ i 8%) 1 aie 0 
eeceneeceeeeeoe4 Oe 47). wee 0 : F > atti -_<—-+-- v7 « — 
*Budapest (City of) 6s_—-~--- 1962|3 D[ii7 | to 21*| Fl "856 Siu | Extended at 43g0 to. --9701F al 23 | 2s "30 [il] 22% 33 
Buenos Aires (Prov of) " 4 at 4348 to......_. 1979|F A} 23 23 23 5|| 18% 30 
ne oy pe 1061/m 8)... --- . oo ___|| 64 64 | Irish Free State exti s f 5e__...1960|M N ; ; 
oe Te eee Ob I Rs BB By Serer ee ee ee er 
External re-ad) 348-4 848. ..197 ------ 50% 52 8|| 4435 52% | Italian Cred Consortium 7s ser B '47|M S so” 4 a 
E ist 4 % ---1976/A O}_____- *51 55 |.._.|| 4434 65 | Italian Public Utility extl 7s_..1952|3 J| 43 “3 3 “si oe? Zs 
3% external sf $ bonds.---- weet Oh] 5436] 5036 S436) 23) 47, 64% Japanese Gove 30-yr s t 6348-—-1 sae al Sexl fem foul we 8s 
pb srvemal sf $ bonds.-.-- 984|5 J]. 38 «38 1|| 3236 42 Ext! sinking fund 5 ---1060E A] 78%) 7836 70%) 30) TS Sate 
—-- 5 2: 5 
@Secured sf 7s... --------1967|J J|_..__. 16% 19 ' cJugosiavia (State Mtge Bk) 761957|A O|_--_ *26% 28 1081 35 38% 
° = 6 19 |....|] 13% 29 Leipzig (Germany) s f 7s . 
*Stabilization loan 7 348. --- - 1968|M N)_ 17% 17@| 3!| 13 3234 | *Lower Austria (Province) 734s 1950|J ‘ ------ onnta ~---- : Ht] =. 
eecece ose oo * 
Ces Gene 30-7r ©...-s © 110%| 110% 110%] 63]! 10834 111% | *Medellin (Colombia) 6s 1954 iol i: H 
10-year 2340 ooee--- r oa’ 18 1945 N] 110%| 110% 110%] 53]! 108% 111% | Mendoza (Prov) 4s readj none a oeals 13% 13% 13%} 11 10% 14% 
a ug F Aj 103%| 10334 103%} 27|| 10134 104 Irrigat‘on a td 4 4a. —- Oh O6K) 63 4 
a -- 1961/3 J).....- 104% 10434] 14|| 101% 104% | ¢4348 stmp Via= 104s aa ii------ *H ----- ---- 4 % 
ae + a 102% 103 | 10|| 100% 103 | *Mexico (Us) ext be of 1800 2 easla Jl... 14 <I) 4 (14 
" aad a permeate 967|3 J] 101%| 101% 101%! 50]| 98% 101% | *Assenting 5s of -3 aig Bi------| 1% Is) 8 4% 1% 
Carisbad (City) 88........-- 1954/3 Ji_____- *14 22 15% 19 chgentinn Ss taces.... 3; 61%] 61% (OKC % 1% 
Cons Agric Bank( Ger) 7s....1950)M $j_____- *27 30 |..._1] 26 os” py a ) dL  eeeepages Nhe mais *1% 2%)---- 1% 1% 
Farm Lean st 6s..July 15 1960/5 3)__._.. 23% 23%) il} 21 27 aa ewer eeensnnnlawnn|------| -----  --2-- oes w% 1% 
oFarm Loan 6160. -Oct 18 1900|4 6|- ~~~ “1835 30 |_|] 18 2434 | *Amemting 4s of 1004-- ~~~ + rit st fg 
oa Oct = 1960/4 Oj. 23% 23% 21 27%4| *Assenting 4s of 1910 large. wns: Mare sae >) fe | Ss 
=------ peeilaanoos ae ° nenena|----|------ 4 4 
On eee 6 f oe, Be 1942 Mf Tr 124 1234 2 12 ise {Treas Gs of 18 ansent Garge) "33 a eaten ois 1% 7 “% 1% 
eee ee 3 12% 12% 12% 7 A 198 coccees on oreee----- gp steegn Pie Re 7777}| “1K “is 
Ext sinking fund @s--Feb 1961/P ==77-| 1232 1334] i] 12° 1836 Milan (City, Italy) extl63ss ..1952)/A O| 44%] 43% 46%] 44|| 39 56% 
eee ie BR m 
uawented.....-—-_-- Jan 1961|3 ; af ty: 12%| 2|| 1234 18% | *Sec exti s f 6348. _- 22-2 ==> 950M $ ehahe “1084 12 ~ 73 18 
pococawme 9 14 8 ° Ce Sees wages co-= 
oe ee ont OS es ow 13% 138 2 1330 isi eee Waencsans 1 ‘- meena ae 53% 53%} 1 ce 
Assented........Sept 1961)/M S$j......) *9 -—.... ere 8 16% | New So Wales (State) exti ke. 10571F Al ovic § esses occ 
ee as ono ASSIA ° ohare on se 1330 iste mg A | -womdewed 4 r 97 4 ee 97%%| 20|| 94% 101% H 
cinema, Tinannce 9% 9 orway a 97%| 18]] 93 101 
External sinking fund'@s..-1963/M N| 123/124 1234] il] alse ass Norway 30 eral ao $ eses 10834 10334) 101) 1005 104% 
won e nen - ~~ 1965) MIN’... 9 1 External 7)’ ~aen ------ 8 06 
eoniie Mege Bank €340-.2222.1967/3 DI-"i3i4| 123, 1254] 1) ais 1e°| Externlef aie” imal 9 i6aiz| loss 103%| || 9836 105. 
esink fund 658 of 1926_-- 3D) 8%| 8% 8% 10]) 8% 14%] 4e0f ext loan O}----.-| 100% 10134) 7i) Sere Meer 
340 of 1926.....1961|3 Dj_____- *12% 15 |---| 11K 16% Sustepal Bank ch otaae 963)F Al 99%| 995, 100 15]} 94 101% 
658 assented... ......... 1961/3 Di____.. *3% 12 |... 7 14% siBar221970/5 Mltéceie *101 102%|-.--|| 99346 104 | 
For tnntantes ane nage 3033. 
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Volume 148 
Friday Week's 
BONDS 3 Last 
N. ¥. STOCK EXCHANGE 3} ~~ i +74 He rm 
Week Ended May 19 —&.| Price |Bid & Asked Jan. 1 
Low High| No.\|\Low High 
Oriental Deva éo--<---- 1980100 "531g 1796 1836)--.5| BO. be 
7 eet - Medl Mel 
Oslo (City) s f 434s_..-------1955|A h “16034| 10034 100%| 8 o7% 1 
5s..--..1953|)3 D = 9% 102 
7. Pee eal 5368. ..--- SE ----- 100 102 --|} 99% 
a. 1963 MN|"---7~ al i 3% +H 
¢Pernambuco (State of) 70..21947/M S|"~"03z| 9 9%| 191] 5% 13 
Peru of) external 7s 1959|M $ a 1 : 1094 17 oa isse 
Nat Loan extl s f 6s Ist ser_.1960|J BD) 914 ws 914| 40 835 1234 
Naene Laan call 9 80 56 ont -.20e8 AQ 9%) 9 9%| 66 8% 12 
*Poland (Rep of) gold 66_...-.- 940/A O} 36%] 34 36% 3 s” 3852 
eStabilisation loan # f 7a_---1047|A ee 37% 43 3 34 50 
Pop ane sink fund g 88....1950/3 J| 471%) 45 47%| 14|| 30% 47% 
ris: GS eacaceasecescdé ee cosel.cocce *27 osen 22 32% 
’ s aanented a Lees: *32% 36 | -- 25% 42 
Porto joan 7348. Becces r _, Ee 10% 10% 1 9% 15 
prasan (Sree Gs Tifa tsesfn le Soul | a8 0 
° (Free State) extl 6348-1951 M § 77777] “ia"" is il] 14% 19% 
*External s f 6e._..........1952/A O| __- 18 18% 6 14 19% 
aes (State) extl sf eee A QO} 104%| 104 104%] 38]| 102% 106% 
year A ayy epee =, 2 eae ati 103%4 103% : 101 107 
*Rio de Janeiro (City of) 88.--1046|A 0}. __ " tise 5 *344 144 
Rio Grande Or sul Gate dvs Phy Plzeditinn: Ben Bee ofd> 
8s ext! loan of 1921..-..--- 1946|A O} 11% 12 6 7% 15% 
6s extle fg_........ -----1968/3 D} 11%] 11 11% 5 6% 15% 
oye ae ee os tee Sst anil ieee D 11%] 11 11% 3 7% 14% 
u pal loan.........1967|3 D/______ we 11% 3 
Rome (City) ext! 648_....... 1952/A Ol Zi%z| Bise 53%4| 16 43%4 6035 
*Rewments (Kingdoms of) Ta-- 1960 F Al 20%| 20 20%] 15|| 15 20% 
coupon eet ORS Eee *15 oS lcosat 5 
*Saarbruecken (City) 68-_..... 1953/3 J); 19% 19% ty 2 19 tt: 
Sao Paulo (City of, Brasil) — , >on - si 
8s ext! secured s f__.....-- 1952;M@N; *10% 11%|---- 6% 14% 
gan fo og be ye hy Semanal 1957|;M Nj______ 914 9» 6% 14% 
ulo — 
$*8s exti loan of 1921.....-.- 1936\;5 Jij_____. 14 14 2 1l 18 
_ yo" ** epee 9650/3 Jj______ 11% 11%] 15 7% 15% 
7s extl water loan.....---- 1956|M S$} aii} ali% all%} 10 ems 
¢6s ext! dollar loan_-------- 1968/3 J| “} 70” “10%| «Sil eM 14% 
*Secured s f 78------.----- 1940/A 0) 27 26 285%| 54|| 17% 32 
*Saxon State Mtge Inst 7s....1945\J D 25% 25% 5 20% 25% 
*Sinking fund g 64s. -..--- 1946|3 D\_---~-| #245, ....-|----|] 22% 25 
Serbs Croats & Slovenes ne 
8s secured extl__._....--.- 4 ae 21% 21% 1 18 28 
*7s8 series B sec extl_.....-- 1903 MN; 20 19% 20%] 42 15% 25% 
*Silesia (Prov of) ext! 7s..-.-- 1958\4 D/______ *27 36 |----|| 25% 33 
4\4s assented...........--. | a hae ee néind 18 28 
*Silesian Landowners Assn 66..1947,/F Aj______ 29 29 1 25% 29 
Sydney (City) 6 f 5}4s....-.--- ssee|? A! 100%! 100% 101% 3 94 103 
Taiwan Elec Pow sf 5%s.-.--- 1971|3  3}______ *51 52%4|----|| 49 
Tokyo City 5s loan of 1912....1952'M $| 4014) 4¢  40%| 7 S733 go 
External s f 54s guar__..-.- 1961|A 0] 55%| 55% 55%) 20]| 50% 58 
*Uruguay (Republic) exti8s.-.1946/F Al|_...| #47. ___.. ..--|| 43. 48 
¢External g f 6s..........-.- 1960;/M N/____ 42% ..... ----|| 42% 49 
*External g f 66_.......-.---. 1964;MIN;______ 042% ..--- pints 40 45% 
3%-4-4s ($ bonds of '37) 
external readjustment....1979|M N| 42 40% 42 28|| 37 43% 
3%-4-4 % ($ bonds of '37) 
external conversion......-. 1979,;|MN|_____. *371, 39%|--.- 36 43 
3% -4}4-44165 ext] conv___.-- 1978|J Dj _- *38% 40 |----|| 35 42% 
4-44-41 % ext! readj...... da | RSs 415% ..... bdek 37% 445 
3 és ext! readjustment... - 1984)3 Jj______ 35% 35% 1 35% 36% 
Venetian Prov Mtge Bank 78..1952|A O/}______ *46 a 37% 5l 
*Vienna (City of) 66.... ..... 1952|M N/_____. #15 Lee ae 14% 18% 
nS (Cay) external 7s....1958 4 _ ae 29 29 3}; 22 34 
“~~ " * eee --1958)F Al 24! 23 24%] 12]/| 16% 31 
Yokohama (City) exti 6s...... 1961/3 Bl 5esc| 56% 57 | 5I| 5436 60 
RAILROAD AND INDUSTRIAL 
COMPANIES 
t$*Abitibi Pow & Paper Ist 56.1953/3 D)______ 43%% 46%) 25 42% 67 
Adams Express coll tr g 48....1948|)M 8)______ *102% 103%]----|} 101 104 
Coll trust 4s of 1907_......-. 1947|/ MD} 10044] 100% 100% lj} 100 104 
adtazease Secon -18SIe Gln] 105% Naps] Hane 
Ala Gt Sou Ist cone A S8.-.-..1943/J D)------ 108 108 | il] 107 . 108% 
st cons tl Muttitecane 1943|\J D)_..__-. 105! 105% 3}} 1 57 
Albany Perfor Wrap Pap 198 ft —- 38 , 38 7 32% ‘ts P 
6e with warr assented_.____. 948\A O_____. *36 OS wsst $2 39% 
Alb & Susq Ist guar 34s__-.-_-- 1946 | ae 75 75%| 8si| 72 80 
Alleghany Corp coll trust 56...1944/F A/__.___ 75% 78%] 18]] 68 85% 
Coll & conv 5e............. 1949/3 D| 65%! 65 66%| 351) 57 76% 
= oo nedbeeicceun 1950 : a *28 32 |----|| 38 48% 
Atlegn & West lei gu 40.2... 1D98|A Ol.2222 “4974 50% “ 40%, 60% 
wnwceeeh4 GEO! T8 Wine wen ee . ov! eece WY 
Allegh Val gen guar g 46__.... 1942)/M s/_____. 105% 106 “4 6} 103% 106% 
Allied Stores Corp deb 4340. ...1950 AO} 93 93 95 2)} 93 100 
4348 debentures._.......... 1051|F Aj__...-. *39144 91%{j---- 88% 94% 
Allis-Chalmers Mfg conv 4s__...1952)M $| 111 110% 111%] 46)| 106% 112 
*Alpine-Montan Steel 7s_....- 1955|Mi S/__.__- *31 ee 30 40 
ane vervign ve dep fe were: 2030 - g 58%| 56% 59% 66 48% 60% 
can Ice 8 eb Se....... 1953|3 D)..-.--.- *102%% 103%4}j---- 1 
Amer I G Chem conv 5 4s_-_... 1949;)MN; 103 102 %4 103 7 36 190% 103 34 
an Tu ete 6s_..1949|)3 Ji_...-- 101% 101% 2 98% 104% 
20-year sinking fund Sits... 5 111 %%j6) 111%%_ 11134] 98)| 111'%3112% 
ieee 1st Bl Leds 90st 110°] oll dase 10 
Am Type Ponders conv dab 196013 S|... |91045¢ 106 |...-|| 10236 11136 
Amer Wat Wks & Elec 6s ser A_1975|MN| 106%| 105 10614] 19)| 99% 107 
yew ne dy TS es AO} 106 | 105% 106 31|| 104% 106 
8 f income deb._._........-. 1967] Jan |_.._-. 24% 25 12 19 26 
tAnn Arbor Ist g 4s.......... 1996/Q Jj...--.. 36 37 9 30% 42 
Ark & Mem Bridge & Term 56.1964|M 8/__-.-_- 96 96 2\| 92% 98 
Armour & Co (Del) 4s series B_1955/F A) 98'%{| 98% 98%) 86 9% 99% 
ste } Ad canal 3 Ji 98%) 98 98%! 38]| 96 99% 
ve ae ne 1995/A ©] 10834] 10744 109%] 120]] 105% 110 
Adjustment gold 4s... .....1995) Nov|_..... *90 ao 86% 94 
are of isib- toes BL | we | a ae at 
Ss 6S: ‘ 9 
Sony foe 008 222 cococcABaalg DI] tase xe] 5] Be oh 
v ee = =—hf« *39 94%|_.-.|| 89 96 
Conv ‘eb 4%s._.-......- .-1948|J Di] 101%| 101% 102%] 59|| 99 103% 
porns Nee Be eS g---- es Ait iii in| site ah 
aspalAria 1st & vet 4340 A-.--1962/M4 § 11034] 110% 11036 14|| 107. 111 
x or let g 6e_.....1946)J D)...... _— } }6 a atin ----|} 110 110 
Atl & Chari A L Ist 448 A....1944/J J/-...-.. cL a 85 i 
Ist 30-year 5e series B...... 1944)J Jj_.-..-. 96 96% 3 89% 97 
A et nen then, Sn July 1952 7 | Hy 79 3 76% 89% 
ae 56%) 35 54 71% 
10-year coll tr 5e.....May11945|M0N| 6535] 65  6554| 20/] 65 79 
L &N coll gold 46......Oct1952;MN) 56 55% 56 12 55 72 






































Friday Week's 
BONDS 3 Last Range Range 
N. Y. STOCK EXCHANGE 33 Sale | Friday's 3 ‘Since 
Week Ended May 19 | Price |Bid & Asked Jan, 1 
Low No. 
Atl & Dan Ist g 4s_______..._ 1948/3 3} 393%) 39% rarrg 9 3 rv 
Second Bivvinnat -1948/J 3}... 334% 33%) 4 2634 37% 
Atl Gulf & W I SS coll tr 6s.-..1959|3 J|______ 60 60 4 62 
Atlant’c Refin’ng deb 3s......1953)M $/______ 105 105%] 27|| 102% 105% 
$e? Aubure Auto: conv Geb 45401939) 3 LEME Ts 21 22, 20 «25 
ustin gu g 58......194]1/5 3)... * ,  —_— 
Baldwin Loco Works 5s stmpd_1940|M N\_ amu aa = 
Reet 003% 102 |----|} 100 102 
Balt & Ohio Ist mtge g 4s_July 1948;A O| 5714] 56 58 | 137]/) 48% 62% 
*1st mtge g 5s___-- ---July 1948}A O} 56%] 55% 57%] 76]; 49 63 
*Certificates of deposit... ..._ eh 55% =57 21} 47% 62 
Ref & gen 5s series A__.... 1995/J 20 19% 20 36/| 16% 24 
*Certificates of deposit.......|----| 1934] 19 19%| 12!) 16% 23% 
Ref & gen 6s series C...-.1995]F 20%; 19% 20%] 19]| 18% 24% 
Certificates of deposit... ___- const 30061 &O 20 19)) 17% 24% 
*Ref & gen 5s series D_____ 2000)M S} 20 19 20 11} 16 23% 
*Certificates of deposit _ ..._.- SPR: te tenes 18% 19%] 3I| 16% 23% 
*Ref & gen 5s series F_.._- 1996/M S| 20%] 19% 20%] 39] 16% 23% 
*Certificates of deposit _. .__- ..--| 19%] 19% 19%] 91] 16 23 
*Convertible Gti bececs i960|F A| 11° 10% 11%!) S54] 1o tase 
*Certificates of deposit... .-- ----| 10%] 10% 11%] 30 0% 14\% 
PLE & W Va Sys ref 48___1941|M N/_____. 49 49 6] 44% 55% 
Certificates of deposit... ..--.- nsonl Oe 48 50 9} 43° 52% 
*S'western Div Ist mtge 5s..1950|J J/_...-- 36 37%| 15/) 838 44% 
*Certificates of deposit -_..._- ER Pi REL: 37% 37%) 1] 84% 44 
Toledo Cin Div ref 48 A__..1959/)J J}___.-- 45 45 1 38 52 
‘or & Aroostook Ist 58....1943/5 J|___._- 103% 103%| 3]| 102 108% 
ry 800 48.....-<c0 ie 86344 90 2)} 78 98 
4s stamped__............ 1951/3 Jj__-..-| 90 14|| 80 10158 
Battle Creek & Stur lst gu 34..1989|J A|_____- *30 47%|---- 
Beech Creek ext Ist g 340, eer 1951}0 Di_____ Wee. 90 we? Ps weds, -" 
Bell Telep of Pa 5s series B....1948|3 J| ii7%| 116% 117%| 20|] 11634 1197 
Ist & ref 58 series C__..___. 1960/A ©} 133%| 13234 133%] 14]] 129% 183% 
Belvidere eee cons 3348..1943|/3 J)___._- |. Se ar 
Berlin City Elec Co deb 6 348.1951 ig | uae “27 30 |----|| 20% ~23°~ 
¢Deb sinking fund 6 }s_____ 1959|F Aj_____. 26% 27%] 10]| 21% 28 
*Debenture 68......______- 955|A O}_____- 23 23 5} 19 26% 
*Berlin Elec El & Undergr 6s 1956|A ©} 27'<| 27 274) 9 21 27% 
Steel cons M 4eser D_.1960|/J 43} 107%| 107 107%} 28]) 105 108% 
Cons mtge 3%s series E_____ 1966)A QO] 104%} 10454 105%] 671] 109% 105% 
3348 conv debs_........... 1952|A 0] 10044| 100 100%} 161]| 96% 102% 
Big Sandy let 48_............ 1944/3 Di___ *1071¢ mnie 
Boston & Maine Ist 58 A C..--1967|M $| 31% 31 "3314] 94 1 sth 
1st M 5s series IT_.......__- 1955|MN| 32 | 311 33%] 28)) 25 40% 
lst g 4%{a series JJ......__- 1961 1jA O} 29%) 29% 31 23|| 23 37% 
t*Boston & N Y Air Line let 4s ea gg a 6 6 10 oe 10% 
Brooklyn City RR Ist 56_..... Re PS 61 61 1 
Bkiyn Rdleon cons mee 3342._1908 MN/ 110% 110 110%] 14 107% 11034 
Bklyn Manhat Transit 4%s...1966;M)N| 78!4| 77 79%| 117/| 68 82% 
Bklyp Qu Co & Sub con gtd 56_1941;|MN| 39 39 39 3i] 35 45 
Ist 58 stamped____........ NONE. Dicancdi *40) 95 |..--|| 40 40 
Bklyn Union El Ist g 5¢.._.._- 1950|\F A| 86 86 86 17|| 80% 92 
Bklyn Un Gas Ist cons g 68_...1945|MN| 11114) 110% 111%} 40)) 106% 111% 
ist lien & ref 6s series A_____ 1947;|MN| 110%/| 109% 111%} 61|) 103% 111\% 
Debenture gold 56.........- 1950/3 D| 92%! 90% 95 | 137]| 72% 95 
ist lien & ref 5e series B_____ 1957|M N| 103%| 102% 10344] 71]| 93 103% 
Buffalo Gen Elec 44s series B_1981|F Aj_...-- 110% 111%] 16)) 110% 113% 
Buff Niag Elec 3 8 series C___1967|J_ D|_____- BOOM seserl-ssell case 
¢Buff Roch & Pitts consol 4349. 1957,MN| 324] 32 32%] 4|| 261% “40% 
Certificates of deposit. _._____- = ae 31 32% 4 25% 40 
er B & Nor iat & coli ba 1084 ' eae {8 5%| 1 5% 10 
ca of de eee S. A eee F *4l 7) ees 5 
Bush Terminal Ist 48......... 1952)A O}_....-. *6044 70 , oo<- 67 3 
I i one Siwusesk 36 37% 6)| 35 41 
Bush Term Bidgs Se gu_...... 1960)A O| 52 50 52 3|| 47 55 
Calif-Oregon Power 4s__...... 966\/A O| 98%) 981% 98%) 38]] 92 99% 
Canada Sou cons gu 5¢ A__...- 1962)|A O]....-.- 91 92 9} 89% 96% 
Canadian Nat gold 434s._...- 1957|5 J) 115%! 115% 115% 9] 113% 116% 
Guaranteed gold 58..._July 1969|)J J) 11514| 114% 115%] 24|) 113% 116% 
a eS asain Oct 1969)A O] 11844] 118% 118%] 17]| 117% 120 
Guaranteed gold 5e......_.- 1970|)F Aj 11834] 11844 1184] 6)| 117% 119% 
Guar gold 4%8_____ June 15 1955|5 D)..---- 117% 117% 4}| 116% 118% 
Guaranteed gold 4 }4s__.___- 1956|F Aj.....- 115% 115%} 22]) 114 116% 
Guaranteed gold 44s__Sept 1951|M S| 11434) 114 114%) 29)| 11294 115% 
Canadian Northern deb 6s_..1946/J 43) 123 122% 123 24|| 121% 124 
— mr 4 4% deb stk Derpet a : 73 7 “% 7 37|| 65 82% 
8 De . anccooeonleee Glessese HE 94 5 90 «+100 
6s equip trust ctfs He 3} 113%] 113% 113%} 2] 112 11434 
Coll trust gold 5s....Dee 1 1954|J D|------ 894 90%!) 161) 89 100% 
Collateral trust 4 44s.......- 1960|J J) 84 82% 84 7i| 81% 94% 
t*Car Cent 1st guar 48____.._. 1949/3 J)--.--- *31 45 |----|| 40 43% 
Caro Clinch & Ohio Ist 6a ser A 1952|J 7 sevcne 106% 107 2|| 105 107% 
Carriers & Gen Corp deb 58 w w 1950|M N --__-- 92 92 1; 85 92 
Cart & Adir ist gu gold 48____. 1981|\F Aj......|*.---- §2 {...-|| 48 63 
Celotex Corp deb 4s w w._..1947|J DBD) 88 87 88 10}} 82 97 
Cent Branch U P Ist g 4s____- 1948)3 D)-.----- *12 14 |----|] 12% 19% 
t*Central of Ga Ist g 6s..Nov 1945|/F_ A/------ *311g 33 |----'| 31% 32 
*Consol gold Se_..........- 1945|M N/..._-- 7 74%| 14 6% 12% 
Ref & gen 54s series B__..1959|A O}------ 4 4 5 3 6% 
*Ret & gen 5a series C______ 1959|A O| 3%) 3% 335) 17 3 6% 
¢Chatt Div pur money g 48..1951|/3 D)------ *4% 8%|---- 7% 10 
Mac & Nor Div Ist g 5e....1946|4 J|------ 24% 2%) ! 2% 2% 
*Mid Ga & At Div pur m 58_1947|43 4J}------ *3 6 fucua 3yu% «5M 
Mobile Div Ist g 56__...__- 1946/3 Jj------ *7 i, 7 8 
Central Foundry mtge 64_..... 1941|M $j------ *90 96 jess 95 107 
Gen mortgage Ss_._...._._. 1941|M $|------| *52 63 |----|| 42 75 
Cent Hud G & E Ist & ref 3 4s_ 1965 were-- *109% ----. ---|| 100% 111% 
Cent I!! Elec & Gas Ist 56._.__ 11\F Aj 104 104 104%| 34]) 102% 104% 
Cent Illinois Light 3348_.....- 1966|A O}------ “111% -.... ----|| 110% 111% 
t*Cent New Eng Ist gu 4s____. 1961|3 Jj 27%) 28% 30 8|| 24 39% 
Central ot 3 5 gen ¢ Ss “ea 1987|\J 3} 18%} 18 18%| 12]) 15% 28 
General 4s_.............. 1987\J J| 14 13% 15 22 13% 24 
Central N Yt Power 3%s..._._ 1962|A O}------ 10944 10934) 15)| 107 110 
Cent Pacific 1st ref gu gold 4._.1949|F A| 67)4| 66'4 67%) 50|| 64% 77% 
Through Short L Ist gu 4s__.1954/A 0} 66 66 66 1|} 64 72% 
munaietis= td) le el he a 
n 
6a extended to May 1 1942____.- MN) -.---- *51 58 |----|| 562 55 
Central Steel lst gs f 86_...... 1941|M WN) ------ 115115 2)| 115 115% 
— any bay P Sy ae 1948|™ ee 73% 74% 5}| 70 86 
mpion per 
8 f deb 4% (1935 issue) ....1950|M $)------ *102% 104%)----|| 100% 102% 
8 f deb 4% (1938 issue) _...1950|M $)------ 101% 10144) 11) 100% 10234 
Ches & Ohio gen g 4s8_._._.. 1992|}M S| 123 | 121% 123%| 26)]| 118% 124% 
Ref & imp mtge 3s ser D..1996|MN| 99 98% 99%) 36)| 95% 100 
Ref & impt M 3s ser E.... F Al 99%] 98% 9944] 28]]} 95% 99% 
Craig Valley Ist 5a_.___ ye «aw or 10934|----|| 104% 105 
Potts Creek Branch Ist 4s...1946|/J 4/------ *106 = 109 | ----]] -~ ne won nn 
R & A Div Ist con g 4s__....1989|/3 J|------ *115 117%|----|] 114 117% 
24 consol gold 4s......... sojJ Jj------ *108'4 ----- ----|| 104% 111 
Warm Spring V Ist g 5e_.... 1941|M 8}-...--|*----- 10994 |----|| ----0 -« --- 
Chic & Alton RR ref g 3e_.... 1949|A 0} 9 9 9 27 9 14% 
Chie Burl & Q—Ill Div 3%s...1949|J 3] 98%| 98% 99%) 73/| 97% ets: 
Illinois Division 4s.........1949|J J) 103 103 103 27|| 10044 103 
Sip, nema Rae -__.-1958| Mi 96 95 96%| 55} 94 100 
lst & ref 4 4 40 series B.......1977|)% Aj 85%| 85% 87 6)| 85% 94% 
lst & ref Seserices A........-1971|F Aj 91%) 91% 9% 32|| 91% 99% 























For footrotes see page 3033. 
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Week's 


BONDS Range or Range BONDS 
N. Y. STOCK EXCHANGE Friday’s : Since N. Y. STOCK EXCHANGE 
Week Ended May 19 Bid & Asked Jan, 1 Week Ended May 19 


Low High| No. 
2§*Chicago & East Il! lst 66...1 *100% 104% 
195 14 15 


2°C & E Ill Ry gen 5e 
Certificates of 13% 14% 
85 85 
17 18% 
11% 12% 
*9 
*8 




















110% 113 

1 , 111% 112% 

3 ie ser G_..1966|M $ 110% 112 

st lien g 5s...1995|45 D 40 442 
1995|3_D ‘ cs 25 25 


deb 3s 
issabe&Ir Range Ry 3 481962 
Dul Sou Shore & Atl g 5e..1937|3 J 
st M 3}s...1965)5 J 


Div Ist 4s..1948|A O 
Va & Ga Div ist 5e....1956|M N 
cons g 56..1995|5 J 

conv 48_...1952)F A 


Ist g 5e_...1941| MN 
. 1 AO 


eo 








S we 


RKKKR KK KK 
KR KK 


' 
‘ 
' 
+ 
—— 
Orr > Cr bo 
a= 





zuccug 
ngovuuz: 

>. 

3 

x 

SESS 
SSBSRawmcwmosea 
KEK KK KK KK 





100% 102% 
= 103% 


7% 98% 
10234 10414 
35 40 
58 


943 
Choc Okla & Gulf cons 58...1952 
Gas & Elec 3(8-.--1966 
1967 110% 111% 
100% 103 
106 109% 
63 63 


| 


REC E>RU E> 
«a ZZOPZOwnuewnerd 


ist gu 3% ser D -1971 
Mah Ist zu 5e-.-.1943 


Cin Chic & 8t L gen 48...1993 
1993 


series E...-1977 
46.1991 
1990 


77 


@ 4}%s....1941 
trust 68. ..1956 2} ‘ 3}| 39 46% 


85 

63% 

576 123% 123% 
70 4 

9934 


— —— @ be _ 
F eine te bell -4-4-4 + tenet chines =<P> PP Ae& >“ “=>zZ => ZI>=>z Fras > PPro ass > Pee secu 


102% 105 


ae 
z 
9 





90 90 
108 111% 


é 


on 
Cleve 


> 

3 

z 
OOuuwze 00 


eee 
me 
S555 


i 
ae 
at 


ci 


333 
5 








ef 
aj 
ge 


income mtge 
}s series A....1980 


G & E deb 5e...May 1952 
ture 66......Apr 15 1952 

ba Jan 15 1961 
& H V ist ext g 4s... 1948) 
& Tol Ist ext 46... .1955 
Ry Pow & Lt 


F 


92% 102% 
94 102% 
92% 102% 
109% 112% 
109% 111% 
107% 110% 
103 105 

10132 101% 103% 


105516 1051"22 105% 108% 
104%» 104516 104% 110% 

111 107% 111% 
105% 111% 


104% 111% 


i 


Conv 
3s (int waived to and a —— 


May 15, 1939) ---.------1 
p River ist 4s..1943 


105% 108 


18 22% 
100% 104% 
8 1 


Z2Z7%euOue un cOOOrPuuLOKe BDOm DOZPOuUOZ ZOrUooCoourr>zZ 


107% 111% 
103% 108 
100 105% 
96 100 
105% 109% 


Oz>rooo 








ooc. 


Z 


524% 70% 
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&S_.) Friday Week's Friday 
BONDS == “rast onl meee 
N. Y. STOCK EXCHANGE 3} Sale 5 oo ; —— N.Y STOCK EXCHANGE a Sale Fridays 4 
Week Ended May 19 —a| Price |Bid & Asked) & Jan. 1 Week Ended May 19 —a,| Price |Bid & Asked 3 Jan, 1 
Low High| No.||Low High Low 
I) Cent and Chic 8t L & N O— eCrory Stores Corp 0 ae a 
Jotot ist rot bo erie A -1963)3 D) 45%] 443% 46%| 127] 43 60% Maine Central RR is eer Aa-1bas|3. a 70534 13% “ i a, 
4s series C__...- 1963|\J Di 2%| 42 Gen series A.....1960\J Di_____- “| 3 
Iiltnots Steel deb és codum 1940|A O} 1031.2 waite 103% 18 1035108 Manat! Seat rie Te Aci lssviM N "3044 3052 31 26 + ~ Sai 
siete et ica tctsiln G--—| disc 33 |---|] se fa) "Momrmtaa Dicome th SET a eee ae 
nathmimes + (lier Seat +H 7 \22H es ex @ ae & Gee jenna ane m=~-| 4134] 4134, 4256] 15]) 24% 44% 
t*Ind & Louisville ist gu 4s_.-1956|J 3|_--__- *75, 20 |----|| 8 103 | Manila Elec RR & Lt et bs__- ios —s ses, os | il an” ante 
Ind Union Ry 3348 series B--1986/M 8|_____- *104 “22"|| 108 10435 | Manila RR (Gouth Lines) 4077219601 N|__--- + e+ 2) ee | + a 
Industr’al Rayon 4s 1948/5. 3] 9214) 92 9254] 35]) 90 97 Man GB aN W lot Bieczioals dla. “Sh Le 
Inland Steel 3%(s series D...--1961/F A 107 108%s| 201] 106 10984 Siarton Sean : Bhaval “ry ( ‘weer A age a” oe 107 I) “Sanz “ae 
tInterboro Rap Tran Ist #...1966|3 J| 64. | 62% 64%| 67|| 56 70 | Market oe risee Falk "0 te lial ae” Saw 
non hy BAe scsi aah - aan : arket St Ry 7s ser A_._April1940/Q J) 49}s/ 4914 50 10}} 39 64% 
§*10-year 66 ~--" 5553/4 © 4 a oe | od . fe Carp Ist 68 with warr..1945|M Nj 1033] 10335 104 7\| 10134 104% 
(ie veer Ceara ren isenihd St 5 | Sask 00%| 33 559 G8 | BeteD War tee h Doles wiseelA Ol liso” tas | oll ae” uae 
tat cee eenses Beil 5s | Bes 58 | 4|| 51 66 | 3§°Met West Side EI (Chic) 4e-1098|F Al---| 8 8 | 5|| “7 “Bx 
Interlake Iron conv deb 48....1947/A Oj _____|*____ oe terna asstd 
Int Agric Corp 5s stamped_...1942|MN| i102 | 102 102% 43 39% 19232 er (Sept OB hh pees M H as cua +: — es 
teInt-Grt Nor Ist 6s ser A_---1952|J 3}.._-_| 935 10's] 17|| 9 2036 | ¢Miag Mill Mach Ist 8 t 7a_---1956|3 D me "Sil “307° "3077 
2 2 18 2 4 Central & Bay 
nncccccees--1956|J Jj_-.-.--| *7% 10 |----]}| 9% 20 | — City Afr Lime 4s......... 1940 H 
tae - Ma oid s Rn er te 
-----1944)A O| 81%} 80 82 | 42]| 72% 87 | 1st gold 3¥e.....-...2 222. N 90% 97 
Re ianintt 72% 76% 
1 er a. 9% 14% 
als 42% 50 
thie or gg 23% exes 48.5 & 
‘eae Snes ans 8% 17% 
73 |----|| 28% 31% 
sub te eros 6%| 1 4% 8 
se 2 1 1% 3% 
James Frankl & Clear Ist 46..1959 491% 50% 46 68% pte eee ~~ e 
Hanswha & haioh let ovo 40.1900 . wl a@& Bal wmeanhoe si. a. one 
t§*K C Ft 8 & M Ry ret g 48..1936 25% 26 14|] 24% 36% “ist cons 5e gu as to int... wal ia ; on 
. of 25 25 1] 23% 36 | Hy $y 4 ilies ae ° 
Kan City Sou Ist gold 3s.---- 1950 68 693 ol es” 72 A ae cer-an tee 
Ref & impt 5s......--.- Apr 1950 oS 68 ssl Se 40k) one ene Chi cuee. yall est eens 
Kansas City Term Ist 4s...... 1960/3 108% 109%} 14]| 107% 109 *M 2 $3 ; Hed t>, 
Kansas Gas & Electric 43s. ..1980 104%, 105%| 741] 103% 107 ; ° con @ Tex ist gold $7 be is 38% Sits 
Knsweads (udetgn) tes Gs..--1948 stead 36 44]---- % 3 M-K-T RR pr lien 5s ser 22. | 106], 19% 37% 
¢Ctts w w stmp (par $925) --1943|/M N / ae See io 30 Pan Me A ot s D..... + Oe HT Age 
*Ctfs with warr (par - 37 27 Sem napens te 5 5 a. ? 
Keith (B F) Corp ist 6s....-- “97% 98 | 4/1 9335 100 . ws sian Gite dana: 
Kentucky Central gold 4s..... J *105%% ...-- ----\| 106 107% | t¢Mo Pac let 
Kentucky & Ind Term 438...1961|5 J|_._____|*____- 9244] --- pase Certificates of deposit 
tN ..iconshueneecae r *723; 79%|----|| "72°" "73% | General 4s 
id anetd ncaiiatl 1961|3 pa gg Se pee --.-| lst & ref 5s series F..-.--- 
Kings County EI L & F ta... 199714 106777] Gea" 1885 oon 
Liga van dzhen a a . 
Kings County Elev ist g 4s...1949|F ec east a Sei eaeaeeees on Qeneass 
Kings Co Lighting Ist 56...... 1954/J Teens . auscn <b a 98 103% *Conv gold 5 
ist & ref 6448........--.-- 1954\J 3)... - 107. 108 =]| 103 108 lst & ref g 5e series H__-__- 
Kinney (G R) 6348 ext to....- 1941\J Di *98 102%/----|| 95 96 *Certificates of 
Koppers Co 4s series A_...... 1951|MN| 100 | 100 100%| 10¢]} 99 102%| lst &ref SeseriesI.......-1981|F A| 13%] 13% 13% 
Kresge Foundation coll tr 48..1945)J J} ___ 105 105%} I1f}} 102% 105% *Certificates of deposit.......|----|------| "12% ----- 
a ft ayy FD ed F Al 102%} 102 102%] 1]| 100 10334 | §¢Mo Pac 3d 7s ext at 4% . July 1938|M N|-_____- 
Uniform etfs of deposit... .-- 1950|m S|. 11% 12 31 7 18% tMobile & Ohio RR— oo 
. ontgomery Div lst g 5e..1947|F A|_.____ *16% 18%\|----|| 15 22 
rime cermerssemmaemis | als, BN] Bl OM gy] comeing a] BT Bl iy Be 
ecocce . 4 > *% . o meccceeo 26 9? 4 
Coll & ret 534s series teil 1960/F A 52 52 52 il] 45% 581% | Mohawk & Malone Ist gu g 48.1991|M $| nea *40 45 smi 478 55 
Coll tr 6s series A.....----- 1M31F Al... -- 45 45%! 2|| 42° 51 Monongahela Ry 1st M 4s ser A ’60 MNi_____- | ae ..--|} 102% 105% 
take 7 ae 3%1 °43% 43% 2 4l 50% | Monongahela West b Serv 
me ete ~y ee P Ist mtge 43}48.........--..- 1960|A QO} 10934] 109 = 110 29/| 107 110% 
Ss 1987 extended --1947/3 JI -.---.|*-- --- 74%|----]] 67 75 |  6edebentures.............- 1965|A ©} 105%| 104% 105%] 58|| 100% 105% 
mt ay Ti S ol--z22- 63 63 3 63 67 Montana Power Ist & ref 3%(8.1966|J BD) 100 99% 100 225)| 96 00 
tam 50g hone 84%| 84% 8544] 21]] 84 90 Montreal Tram lst & ref §e...-194115 3 da teali , 93% 9434 14 98 54 97% 
Lehigh © & Nev et ane A...1964|3 3|_22-- 2514 2614] 102] 2134 27% | Gen & retet Se-eriee B-----1956/A O)---.--[*----. 79 |---|] O76 OTH 
Cons sink fund 43s ser ©...1954|3 3|......| *52%¢ 53%4|---- 52°" 64% See oe etree cote O--- OA 8 an _ rea I ae ewes wy 
Lehigh & New Eng RR 4s A.--1965|A O|..____ 87 87 il] 84% 91 | Morris & Essex Ist gu 3..-- JD) 43 | 4 2% sg| 12|| 4237 “6634 
So ae im r~4 s . § & Essex ist gu 3%...- 43 42% 46%| 12 42% 56% 
Lenten & 3 Bene -----1945|M $}_____- 32 37 |----]] 31% 39 Constr M 56 series A......- 1955|MN) 41%) 41% 44 17|| 4134 54 
—_— on Cost ~ % ones i Constr M 4s series B...-- 1955|M Ni 38 38 40%} 28]} 38 49 
$58 Cts of deposit ........-- 1944), ---|..---- +30 -...-|----|] 37 37 | Mountain States T & T 3348--1968)4  & eet? 108% 108%] 91| 104% 109% 
sl OL eee” ie poe = 34 |---|} 20 23 Mutual Fuel Gas Ist gu g 58...1947|M WN)... _-- 115 115 1]} 114 116% 
ones tifieas so posi oooh tar-zi--ga°- 4 “gancinnng +a = Mut Un Tel gtd 66 ext at 5%..1941|M Nj... -. oe 9934|----|} 97 100 
Certificates of deposit...1964)....|....--| #21 __.-. _.|| 17% 19% | Nash Chatt & St L 4seer A....1978/F Aj_____- *68 74.\|..../] 60 % 
*lst & ret sf 6e-------.--- 1974 2iss| 21% 21! 1|| 1654 2135 | Nassau Elec gu g 4s stpd_.... . 1951|3 Ji 42%} 41 44%! 13]| 20% 46 
onal ertificates of deposit ...1974) <eanie | re _.../' 18 21 | Nat Acme 454s extended to_. NM Rheem . ee _._.|} 102 102 
eCertificates of deposit ...1943 ee: 1354 {ccc 38 30a | Net Gypsum 44g0 8 t debe.” 1950 MN] loss] 105% 105%] ai] 104s 106 
Leb Val Harbor Term gu 56...1954|F Al|_....| 44 4434) 5I| 40 656 National Rye of Mexico "|, fs ee eee ety 
° apn coupon 0oD...i907i% #)...... 4 occcll ecocce cosee 
Leh Val N Y Ist gu 4}40..--194013 3 PA thane! *42 46%|..--]] 45 62 #448 July 1914 coupon on..1957|J 3)... __- | Ser ener % 
i 4 seinen eer a ai------ 40, 60 J ----}] 4594 62 4348 July 1914 coupon off..1957|/J J3}_____- er ----|| ence o-es- 
Lehigh Val Pa} cons ¢ ----2003|M N a 14% 15 12}| 13% 21% ¢ Assent warr & rets No 4 on '57|----|____-- % %| 15 % +k 
arecwocernoe= a 13% 14%] 12]) 13 21% #48 April 1914 coupon on....1977)A O}_____- OM asnad ----|] ooeee ences 
= oe peoasence 2003 + 15%| 14% 15% 2} 13% 22 4s April 1914 coupon off...1977|A 0}... ___ | enal] cocce cocce 
assented.........-- 2003) ¥ N en hake 1445 14%] 2]] 14 21 Assent warr & rete No 5 on '77|----|_____- *5 1%)---- “% 1K 
66 assented...........-- MN] _- °15% ae y 15% ie ey — yyy 26|3 J *h% % 1% 
-------~-----2003|/ MN]... 5¥ \%]---- 5 warr o4on’ stl aoani 1%}...- 
Leb Val Term Ry ist gug 66---1941}4 O) “45 «55 |---| 57 68 $48 April 1914 coupon on....1951|A ©]. ___ 5 ee: ame Rage. 
a - ad ye le 45 56 |--..|| 57 61 | ¢4@ April 1914 coupon off-..1951|4 eee °36 —s:1394]....]] eoves coece 
Ligget & Myers Tobacco 78... 944/A O + 128 ti 10 is ts trexcrtendeinaseg ees ce pee ” oe need 
Ne yaks Sar PIAS <5 4 61\F A|______| 128% 129 15]| 127% 130 Naugatuck RR Ist g 48....-1954|MN/______| *35 60 esces once 
Lion O11 Ref conv deb 434s.-.1952/A O|_____- 99 * "99 2i| 96% 99 Newark Consol Gas cone ba...1948|J D\-- #124% 2.8. __..|| 12234 124 
Little Miami gen 4s series A -- 1903 MN peer e106" ane Sate 107 ior art ay -wee eee 1771 i ae oe “16 3 . 20 a7% 
---1962)M M}_____./*106 = ____. __.11 107. 107. | Consol guar 4e............1945)3 J]. - 16 rT ‘ 
Loews Inc s 4 oom... mised 4 A} 1024] 101% 102%} 152]| 9834 1024 | New England Tel & Tel 66 A..1952)3 D)______| 126% 127% 6|| 124% 128% 
— Elec sume ee ve 1952)J Di 48%) 48% 49 41] 48% 66% lst g 448 series B.......... N] 127%] 127% 128 gi| 123% 128 
l ne Star Gas 34s debe FA 8|| 104 108% | N J Junction RR guar Ist 46..1986)F A/______| ..... ~----|---~-]] saeee sence 
Long Doc 3%s A 61 _..| 62 65 |NJ Pow & Light let 4}4s..... 960/A O} 106%] 106% 107%] 24|| 1064 100% 
wy, ty mM ___-|| 81% 84 | New Orl Great Nor 5e A.....-. 1983|3 J}. 68 68 ij} 65 7 
oa x ol 33 so” 
_..|| 80 87 | NO&NEIstref &imp44eA 1952|3 Jj. 54% OBB 10|| 50 69% 
New Orl Pub Serv ist 5eser A..1952)A ©} 1041%4| 103% 104%] 50]| 102 104% 
Loritiard AO 1|| 127% 120% 1955/3 Dj_____- 10414 104%] 22|| 102 104% 
PO EEC FA 6|| 122% 126% | New Orleans Term ist gu 46...1953|/J 3) 65 64% 65 2}| 58 74% 
Louisiana >. 2 10 75% 92% AQ... 27 28 2 23 34% 
Loulsiana M $) 5], 108 110 1954|A O| 2814 28%] 3]| 2434 37 
Louis ms 4|| 105% 108%| Certificates of deposit... - secel. cocss *25 31%|.-..|| 33, 35 
Loulaville a 1956|F Aj *26% 35 |..._|| 2444 36% 
bn A 951} 99 101 1956)A Fi *2544 30 |____|]| 24. 36% 
Ist & Oo 6] 91 99% 1954|0 A} 29 29 30 4|| 24% 39% 
Ist & A ° 6\| 84% 93%] Certificates of deposit....... w+ | Pesoyeeer ....|| 23 34% 
lst & AO oan ios $530 
Paducah & Mem Diy 4s_..-.1 FA 10}} 97% 101 
St Louis Div 24 gold 3e__..- 1980|™ 8} Wey 82% 88 
Mob & Montg Ist g 434s_...1945|M $ __.-|} 110 111% 
South Ry joint Monon 4s_..1952|3 4 il] 65 77 
Ati Knox & Cin Div 4s____- 955|MN ; 104 105% 
© Lower Austria Hydro El 6 4s.1944|F A _...11 22 24% 





For tootnotes see page 3033. 
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Friday Week's 1 Friday Week's 
BONDS Last Range or Range BONDS : laa Range or Range 
N. Y¥. STOCK EXCHANGE Sale Friday's 3 Since N. Y. STOCK EXCHANGE | 3 5) Sale Friday's 3 Stnce 
Week Ended May 19 —&| Price |Bid & Asked Jan. 1 Week Ended May 19 Xa| Price |Bid & Asked Jan. 1 
High\ No. h Low High| No.\\Low Htgh 
N & C Bdge gen gu 4348.1945)J 4)... 110 110 1{}) 109% 110 Penn-Dixie Cement Ist 66 A---1 M 99 97 99 24/} 93 100 
N Y Cent RR 4s series A--.--- 1998)F A) 56%] 56% 58 26|| 56% 73% | Penp Glass Sand ist M 4}48--1900)2 *)------ *106% .---- ----|} 105% 107% 

10-year 3%8 sec 8 f.-------- A O}_..... 73 75 ol] 71 82% | Pa Obio & Det Ist & ref 4348 A-1977/A O}------ 96 96 9334 98% 

Ref & impt 434s series A-..-2013/A | 4734] 4634 48)4/ 132]| 45% 62% 4s series B_...---------- | oe Reicks ee 3 

Ref & impt 5e series C------ A Ol 5iu%| 51. 53% | 144|| 51 695% | Pennsylvania P & L ist 4348---1981 A O}| 104%] 104% 105 95l| 104% 10636 

v BMS onccenes MN] 56%) 56 60 43|\| 56 77% | Pennsylvania RR cons g 48---- MN} ------ *108 109 ----,| 107% 109 
N Y Cent & Hud River 334s -.1997|J 3) 76 76 79 31 76 84 Consol gold 4s_------------ M Nj -.---- 112 112%, 40)} 110 113 

Btetttls Ginccscncpeeseos B Bas 76 79 | Bye, Be | COteterl atpd dollar_May 11948|MN| 112, | 112, 11234] 131) 100% 112% 

Ref & impt 4}4s ser A----.- 2013|A O| 47 46% 48%| 69]| 45% 62% Gen mtge 3%s series C----- A Ol 88%] 87% 88%] 22 % 

Lake Shore gold 3}4s-. 1998|)F A)....-- _.--- 59%j----1]| 60 70 sinking fund 4}48-.--1960|F A/--..-- 117% 118 22/| 115% 119 
Mich Cent coll gold 3}48...-1998/F A)--..-- 5 59 59 4 4668% General 4s series A------- 53 Dj 99 98% ° 99%] 75/| 955% 100 
N Y Chic & St Louls— General 5e series B.-------- D| 105%4| 10454 10534] 59)| 103% 107% 
Ret 54s series A----------- 1974)A O| 52%] 50% 55%] 35)| 47% 71% Debenture g 48---------- 1970|A O| 82 81% 84%] 139]/] 79 90% 

Ret 4 }48 series C_---------- 1978|M $| 4544] 44% 47%) 111]/) 39 59% General 4(8 series D..----- 1981|A O} 95 94% 95%| 30]| 90% 96% 

4s collateral trust.-..------- 1946|F Al 70%! 70 70% 9 65 83% Gen mtge 4s series E..--- 1984|3 J} 95% 5 95%| 22 89% 97 

lst mtge 34s extended to.--1947|A O}.--..- *78 80 |.---]] 77% 86% Conv deb 3s------------ 2\A O| 80 79% 81%| 66]| 74% 90% 

3-year 6% notes. .--------- A O}....-- 55% 58 9} 50 72% 

N Y Connect Ist gu 4346 A----1953/F Aj 107 | 107 107 6}| 104 107 Peop Gas L & C Ist cons 68...-1943)/A O}------ *116% 117 |----|]| 115% 117% 

ist guar 5e series B..------- 1953|F Aj__.-_-- *107% 107%|----|| 106 107 gold 5s...------ 7M $| 115%] 114% 115%] 4/| 112% 115% 
N Y Dock Ist gold 48.-------- 1951|F Aj 52 61 52 5i| 49 59% | Peoria & Eastern lst cons 4s...1940|/A O}------ 48 49 9, 48 58% 

Conv 5% notes..-.-------- 1947/A Oj------ 50% «51 5|| 49 58 ° Cin cecese 1990) Apr|------ *3%%4 5 |----j) 3% 6% 
N Y Edison 3s ser D.------ 1965|A ©] 109%| 109% 109%] 13]| 107% 109% | Peoria & Pekin Un Ist 6s...1974/F Aj------ *105 106%|----,| 103% 106% 

lst lien & ref 3448 ser E.-.--- 1966|A Oj------ 109% 110 21] 107% 110 Pere Marquette lst ser A 58...1956/J J) 59 59 62%) 21 59 76 
N ¥ & Erie—See Erie RR lst 4s series B__..--------- 1956|5 Jj------ %...-- 53%|----|]| 55 67% 
N Y Gas El Lt H & Pow g 5s..1948)J Paancpocs 125% 125% 2|] 123% 126 lst g 4s . RHEE 8” 1980 er 55% 57% 5 55% 71 

Purchase money gold 4s...-1949|)F A/-..--- 117% 117%| 10]| 116% 117% | Phelps Dodge conv 3348 deb..1952|3 Dj} 108%] 108% 11034] 239)| 10634 115 
oN Y & Greenwood Lake 5s.. 1946)MN)...--- *12 15 _..]| 12 17% | Phila Balt & Wash lst g 48..--1943|M WN ------ *108% 109%]----|} 108 110 
N Y & Harlem gold 3 48--.---- 2000) MN}... --- 100% 100%! 3)| 99% 102 General 5s series B--------- 1974|F Aj------ 113. «113 2|| 108% 113 
N Y¥ Lack & West 4s ser A....1973 MN] 51%) 51% 51% 1 48% 63 General g 4348 series C.---- 1977|J J\------ 106% 106% 2|} 104 109% 

4348 series B.------------- 973|MN|_-.-.-| *45 70 |----}] 54 61 General 4 4s series D_------ 1981|J3 Dj------ 105% 105%] 1)) 104 107 
oN Y LE & W Coal & RR 5}48°42|M N)------| --.-- ----- __|| 33 68% | Phila Co sec 5s series A------- 1967|J Dj 10434] 103% 10434] 109]) 98% 104% 
oN Y LE & W Dock & Imp 5s 1943/3 J/------ *50% 60 --|| 50 60 Phila Electric let & ref 3}4s_..1967|M S| 112)4| 111% 112% 11]| 109% 112% 
N Y & Long Branch gen 48...-1941/M $--.--- *20\%, 70 |.-.-\| 70 75% | %@Phila & Reading C & I ref 5e.1973/5 J 11 10% 11%] 28]; 10% 14 
t§¢N Y & N E (Bost Term) 4s 1939/A O}-.----- *45 99% eee etn Conv deb 68 om Ss 3% 3% 3%] 31 3 
t°N Y N H & H n-c deb 4s_--.1947|/M 8) ------ me 38 isco EL Coe 2§*Philippine Ry Ist 6 f 4s.--- J 3s} 9%) «9 104%} 19 7 a 

@Non-conv debenture 3 }48..1947|M. 5) ------ *6 12 eA 10% 13% | Phillips Petrol conv M $!| 108%} 108% 108%| 83)| 106 112% 

¢Nop-conv debenture 3}48--1954/A O} 10 10 10 3 9% 15% | Pirelli Co (Italy) conv 78 *89% .---- ---|]| 89% 90% 

¢Nop-conyv debenture 48..-.1955|J_  J|------ *10% 11%|}---- 10 16 Pitts Coke & Iron conv 44s A.1952)M 8S 91%] 91% 91% 3}| 90 94% 

¢Nop-conv debenture 48-.--1956)M N)------ 11% 11% 3 10% 15% 

*Cony debenture 3 348------ 1956/3 Jj------ 10 10 21) 10 15% | PittseCCC & StL 4s A--- ' wer 105% 105%] 2)| 10434 105% 

¢Conv debenture 68---.----- 1948/3 Jj 1234] 11% 12%] 115]| 10% 17% Series B 4s guar_--- }: eee *108% ----- .--|| 107 108% 

¢Collateral trust 68 ..------ 1940/A O} 21 20% 21%| 88) 16 27% Series C 4s guar.--- M Ni -.-.-- *108% ----- ---|| 108% 108% 

*Debenture 48. ------------ 1957|M N}-.---- 4% 5 4 4% 8% Series D 48 gua’ | = 108% 109 3}; 106 109 

lst & ref 4s ser of 1927 --1967|J BD) 13 12 13%} 36]] 10% 17% Series E 3s D Rlecoces RIES BA 

teHarlem R & Pt Ches let 4s 1954)MN) 45 48 50%) 14) 45 657% Series F 4s guar gold... Ss B..-..- 107% ----- won]] cnsee cence 
Series G 48 g M Ni__---- *107% -----!I- ---|' 105 107% 
toN Y Ont & West ref g 4s.---1992 M 8; 6 6 7 46 5% OM Series H cons £ ae *107% ----- _.--| 105 107% 

General 48...------------ 1955;3 D 3% 3 3%) 15) 3% +5 Series I cons if Ee 116 116%) 52) 112 116% 
t*N Y Providence & Boston 4s 1942)A 0) 62 62 62 1} 62 77 Series J cons Mm Nj __---- *115% 116%|----| 112% 116% 
N Y & Putnam Ist con gu 48-.1993/A O}.-.---|*_-.-- 46%)----|| 49 54 Gen mtge 5s I as is 104 105% 6| 102% 107% 
N Y Queens El Lt & Pow 348 1965|M NM)... - -- 109% 110%} 6||} 109 110% Gen mtge 5s Mil scient 104% 105 22], 101% 106% 
N Y Rys prior lien 6¢ stamp...1958)3 J) 106 | 106 106 1|} 104 106 Gen 4s ser! J 3} 95%| 953% 9634] 15]| 93% 98 
N Y & Richm Gas Ist 6s A----1951)/M/N| 103)4/ 103 103 4 4'| 93 104% | Pitts Va & Char Ist 4s guar...1943|M N)------ *107% 108 ..-|| 106% 107% 
N Y¥ Steam Corp 3}48-..------ 1963|3 3| 105%| 104% 105%] 97/| 101% 105% | Pitts & W Va Ist 4}4s ser A. .1958)J aes 38 38 3i\| 37 61% 
t§¢N Y Susq & West Ist ret 5s 1937|3 Jj------ 6% 6% 2 5% 12% lst mtge 4 4s series B..-_-- 1959/A Oj 37 37 37% 2)| 37 51% 

§o2d gold 44s.----- ------ 1937|F Aj.----- *3 sdgesisses 6% 9 ist mtge 44s series C__---- 1960/A O| 36%] 36% 38 7\| 3634 52 

General gold 58---.-------- 1940\F Aj..---- *64% ft eee 5% «8% 

Terminal Ist gold 58 --..--- 1943|M N| ------ *37 39%|----|} 40 45 Pitts Y & Ash Ist 4s ser A_...1948/J D/------ . oe _--|| 104 106 
N Y Telep ist & gen 8 f 448-..1939|M WN} 101%} 101% 101%») 45); 10194 10334 lst gen 58 series B_....---- 1962|)F Aj_..--- ) nee i ae ee 

Ref mtge 3s ser B..------ 1967|J J3)------ 110% 110%] 2)| 108% 111 lst gen 5 series C_....--.-- 1974/5 Dj_.---- *98% ..--- Se PS ye 
N Y Trap Rock Ist 68....---- 1946)J D)..---- *73% 78 j.---1]| 6 8 lst 4s series D___..---.-- 1977|3 Dj---- casce odceniosesll sans) shaeal 

68 stamped_...-.---------- 1946} ....|------ 76% 76% 3i] 70% 81 Port Gen Elec Ist 4}48.------ 1960|M $| 68%} 67 694) 107 58% 75% 
t§$eN Y Westch & Bost Ist 4}4s "46\5 J 2% 2% 2%) 21 2 4 lst 56 1935 extended to.-.--.. 1950j)J Jj--.--- 106% 106% 1}} 106 107 
Niagara Falls Power 3 }48----- 1966|M $/..-.-.-- 110% i111 511 109 111% | Porto Rico Am Tob conv 68..1942/3 J) 43 42 43 6 34 43 
Niag Lock & O Pow Ist 5s A..1955)A O}------ 109 109 1|} 108 109% I essing 1942|3 Jj------ 41 41 2})| 35 41 
N Share (Mo) deb 5 448.1950) M N| ------ 96% 97 4|| 94 100% | 2§¢Postal Teleg & Cable coll 68.1953\J J) 14%! 13 14%| 630|| 10% 16% 
qNord Ry ext sink fund 648..1950|A O} 104%s2| 104%s2 104%16 9|| 100% 105'%s2 | Potomac Elec Pow Ist M 3348-1966 ky Bens: 109 109 ij] 108% 109% 
t$*Norfolk South Ist & ref 56.1961/F Aj--..-- 9% 10 22 9 17% | Pressed Steel Car deb 5s....-- 1961/3 Jj------ *70 78%|----|| 79% 88 

Certificates of deposit.....---- eS ee 9 9 3 8% 15% 

t*Providence Sec guar deb 48..1957|M N|------ 2 2% 8 2 4 
t§*Norfolk & South Ist g 5¢..-1941)M N/ _.---- *38 OP Biece 54 60 t*Providence Term Ist 48__.-.- 1956|/M sj____-- i re mded 40 49% 
Nort & W Ry Ist cons g 48....1996/0 A! 121%} 121% 122 34|| 118% 123 Purity Bakeries s f deb 5s... -- 1948|3 Jj 100 99% 100 18|} 95% 100% 
North Amer Co deb 3 4s----- 1949)F Aj_...-- 105% 106 25}| 104% 106 t*Radio-Keith-Orph pt pd ctfs | 

debenture 3%s-.----------- 1954|F Al 105%| 105% 105%] 47|| 103% 105% for deb 6s & com stk (65% pd)---|J O)..----| ----- -----|- cael sheen Obes 

debenture 4s--.-..-.-------- 1959|F Aj 107 106% 107 12}| 105% 107% $*Debenture gold 68....... 1941/3 Dj_----- 60% 62% 7 55 79 
North Cent gen & ref 5s..-...- 1974|M 8}..---- PI3196 ....-- __.|] 112% 112% | Reading Co Jersey Cent coll 48.1951 { *57% 59 =: 54 61% 

Gen & ref 4}4s series A..-.- 1974|M 8) _.--.-- *105% -.-.-- ---|} 106 107 Gen & ref 4}4s series A_.... 1997|\3 Ji 69%!) 69 73%| 29\|] 68 80 
t¢Northern Ohio Ry Ist guar 5s— Gen & ref 44s series B____- 1997/3 3|----..| *69 86 |--.-|| 6935 80 

¢Apr 1 1935 & sub coupons..1945)A O}..---- ED = Senes -|| 39 50 | 

Oct 1938 & sub coupons....1945)A O)--..--- *40 44 “|| 60 55% | Remington Rand deb 434s w w.1956/M 8S) 1024; 102 103%| 15] 99 104 

Ctts of deposit stamped Rensselaer & Saratoga 6s gu...1941|/M Nj __---- ET TERE RE EE 

Apr '33 to Oct '34 coups.1945)_...|.----- a. “heey jvell enban: hupin Republic Steel Corp 44s ser B_1961/F A} 89%) 89%s 90 %1_.36,} 85% 94 
*Apr’33 to Apr’38 coups .. 1945). ..-~|_.---- *35 43 osull bases Sbnee Purch money Ist M conv 5s '54|M Ni 106%! 106% 107 25'| 102% 107 
North Pacific prior lien 48..-.- 1997|\Q J 70 69% 74% 57 69% 85 Gen mtge 4 }4s series C__..- 1956;MN 91% 90% 91%) 19 85% 94% 

Gen lien ry & Id g 38 Jan....2047/Q Fy; 42%! 41% 43%) 90]/ 41 53% | Revere Cop & Br Ist mtge 4348_1956|3 Jj 98 96% 98 11]} 95 101% 

Ref & impt 444s series A...-2047|J J/-.-.-.-- 41 45 il 41 60% | ¢Rheinelbe Union s f 7s......-. 1946|5 Jj_----- _ coal 51 

Ret & impt 6s series B..-..-- 204713 3} 53%) 50% 55 | 119] 5034 7434 | ¢Rhine-Rubr Water Service 68.1953/3_ Jj------ 20% 20% 1] 18% 22 

Ret & impt 5s series C...-.-- 2047|J. 3] 44%| 42% 44%] 15)| 42% 65 ¢Rhine-Westphalia El Pr 7s_..1950)M Nj ------ 27 27%4| 13}| 21% 27% 

Ref & impt 5s series D....-- 2047|\3 J3| 44 42% 45%] 32]) 42% 64 Direct mtge 68_........... 1952) N}___--- 24% 24% 5i} 21 28 
Northern States Power 3148...1957|F A| 109%| 108% 109%] 72]| 107 109% Cons mtge 68 of 1928_____- 1953|F Aj_-.---- 24% 24% 1}| 23% 28 
Northwestern Teleg 4}48 ext..1044)3 Jj....--|*----- 100 wcoll eeeeh Sebem Cons mtge 68 of 1930__._-- 1955|A Oj_----- *24 24%|----|| 23% 27K 

Richfield Ol! Corp— 
Par 6 Se iat gu 6 60....20002 ¢ AP o% 6% m 6% 6% 4e 8 f conv debentures. _...- 1952|M S| 10634] 10534 10634] 41/| 100% 10734 
mped.......--------------|J J}..---- M4 s 5 4 8 
Ohio Connecting Ry Ist 4s....1943)M $)_.----) --... RP RO lS Richm Term Ry Ist gen 56_...1952|/3 Jj------ *104% . ...|| 103% 105% 
Ohio Edison ist mtge 4s.....- 1965|M NI 107%| 107% 108%| 84/| 106 108% | *Rima Steel Ist sf 7s_....-... 1955|F Aj__..-- *97%%, 16%4j---- 10% 13% 
1967|M $| 10844] 108% 108% il} 106 108% | t*Rio Grande Junc Ist gu 5s..1939|J D)_..--- 43 43 1 43 46 
“iF PAR Seer 105% 106%] 34]| 101% 106% | %*Rio Grande West Ist gold 48_1939)J J) 33 33 34 3 32% 44 
J D) 109%} 109 = 1110 33]} 107. 110 * @1st con & coll trust 4s A__..1949)A O}-.---- 16% 16%] 10)} 15% 20 
6\J Di_...-- 105 105 2}| 103% 105% | Roch G & E 4s series D__._. 1977|M $/__---- *#122% —.----|----]] e---- --2-- 
a | eee 112%s2 112% 2\| 112% 113% Gen mtge 5s series E___.... 1962)M S| 10514] 10534 109%] 73)) 105% 111% 
MN}j_...-- *112% ___--|----]] 112% 115% Gen mtge 3%s series H____- 19671M $i_.....| «---- ----- aooll anese. aeene 
2 sae 110% 110% 1}} 107% 110% Gen mtge 3 4s series I______ 1967|M $|_...--] ----- gceloacsll espes execs 
J J) 116%4| 116% 116%| 45|| 113% 117% | t$¢R I Ark & Louts Ist 4348__1934/M 8) -.---- 8% 8% 1 8 13% 
D  Mapawas 117% 117%] 6|| 116% 118% | ¢Ruhr Chemicals f 6s__._.... 1948|A O}__---- *26 30 |..-.|| 26 26 
3 J) 106 | 105% 106%| 41]| 103% 106% | t®¢Rut-Canadian 4s stmp-____. 1949|J Jj_.---- *6% 7%|---- 4 8 
3 3} 75 74% 75%| 45|| 64% 81% | t¢Rutland RR Ist con 4}4s_.1941/J J)------ *6 8 aoe 5% 6 
See i peo 6% 8 7 4% «8 
3D) 56 56 56 6|| 53 60 
J Di 111%] 111% 112%] 16]| 111% 11334 | Safeway Stores sf deb 4s______ 1947/3 D| 10634| 105% 106%] 14]| 104% 106 %4 
JD i P 109 112% | Saguenay Pow Ltd ist M 4348_1966|/A 0}. .---- 10644 106%} 19}| 105% 107 
3D 105% 110 St Jos & Grand Isiand Ist 48...1947|J 4)------ 107% 107% 1|} 106% 107% 
FA 67 83 St Lawr & Adir Ist g 5e.._._.. 1996|\J J}__---- *62% 85 |-.-.--]] --<--- o---- 
ext 1938|\J J 65% 72 | 2d gold Gs................ 1966)A Oj__.--- _ een 80 [2c] cocce ccoce 
Pacific Tel & Tel 3{s ser B..1966)/A O 107% 109% 

Ref mtge 3s series C ....1966|J D 10834 109% 59 13]} 52. 65% 
Paducah & Ill Ist s f g 4}48....1955 p | 101% 101% 63 j..-- 51% 64 
Panhandle Eastern Pipe L 4s..1952|M 103% 105% 

Paramount Broadway Corp— 13 5) 12% 17% 

lst M s fg 3s loan ctfs._.... 1 FA 50 57% 58 4|| 524% 62% 
Paramount Pictures deb 68...1955/3 J 99% 102 8%} 21 74% 4 

a Sater ior Ba---190 S23 see os] ol 7 ahs 

lowe 98% 102 8%) 8 
Trans deb 6s........ 1944/A * M S 61 7% 14 
Pat & Passaic G & E cons 5s. ..1949|M 123% 125 8%} 32 7% 14 
Paulista Ry Ist 6 f 7s......-- 1942 8%) 16 7% 13K 
Penn Co gu 3} coll tr ser B..1941/F A 101% 103 58%) Ol] 54% 65 
eee oe eS aS. «-.1942|/J D 101% 103% je eB pt 

Guar 3 4s trust ctfs D......1944 09% 101 16%| 9] 16 23 

Guar 4s ser E trust ctfs..... 1952) MN 98% 102% 0 tices 8% 15% 

28 year 4s. --1963'F A 98% 103% 





For footnotes see page 3033. 
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ps Syl"Ton’| nancor |3 Range BONDS s Range 
N. Y. STOCK EXCHANGE 33 Sale 2 §3 Stnce N. ¥, STOCK EXCHANGE 3} Since 
Week Ended May 19 Sa] Price |Bid & Asked| & Jan, 1 Week Ended May 19 sa ; Jan, 1 
Low High| No.\\Low High Low H 
St Paul & Duluth Ist con g 48..1968|3 Dj 87 87 87 lj} 87 87% | Virginian Ry 3%s series A....1966|M S| . 105% 108% 
3°St Paul E Gr Trk Ist 434s...1947|3 Jj|______ *3% § jecce 6 6% $80 Wabesh BE let gold Ss....1 939|M N 22 35% 49% 
3°St Paul & K C Sh Lgu4s..1941\/F A 5 5 5% 3% 69 } Ay gold 5a. 1939|F A 39}; 15 28% 
St Paul Minn & Man— lst lien g term 48......... 1954)3 Ji__ ----|| 24% 28 
tPacific ext gu 4s (large)....1940/J J/______ *96% 98/---- 96 98% sDet & Ext Ist 56..... 1g J ne. 48 52% 
St Paul Up Dep 5e guar_....-.-. 1972)}3 Jj______ 115% 116% 114% 118 §*Des Moines Div Ist g 48_.1939|5 J 13 17% 
° Div ist g 3}4s-.-...-. 1A 0 ss eile 154% 17% 
8 A & Ar Pass Ist gu g 48_...-- 1943)3 J) 50 52 16 *T & Chic Div g 48__..1941|M 8 ----|| 40% 43 
San Antonio Pub Serv 4s. -..-. 1963j)A O!] 106%} 106% 106%] 17|) 105% 106 $* Wabash Ry ref & gen 5 }4s A_1975|M S| 20 6% 14 
San Diego Consol G & E 4s....1965|M Ni 111% 111%} 8] 110 112% ¢Ref & gen 5s series B.....- 1976|F A 3} 6 18 
Santa Fe Pres & Phen ist 5s...1942|M $| *10834 109%4|----|] 109 110% eRet & gen 4340 series C....1978)A rs) 15} 5 12% 
t*Sehuleo Co guar 6}4s....-.. a seeRee *17 19 |---| 15% 19% Ref & gen 5a series D____-- 1980/A O 1 6% 13 
*Stamped-.............-..-- peas *17% 17%]----]] 15 20 Walker (Hiram) G&W deb 4({s1945|J D 1|| 104% 107% 
Guar a f 6 }4s series B....-.- 1946)/A O} *25 30 j---.]] 25 30 Walworth Co lst M 4s 1955|A O 18}]| 56 66% 
EERE. "\ ees *25 32%/----|] 25 31% 6s po hn hay AO -.---|| 75 80 
Scioto V & N E Ist gu 4s..-_-_-.- 1989;|M NN; ee i rr _---|| 116% 116% | Warner Bros Pict deb MS 89% 101% 
$t Line lst g 48..1950)A O} 10%) 10% i141 9 0% 19% d tures SIM § 18 88% 90% 
§*Gold 4s stamped........-. 1950)A O 9% ot) 9% 3 8% 17% | %t*Warren Bros Co deb 6s M s/ 63); 35 47 
*Adjustment 5s.......- Oct 1949/F Aj. *2\4 Be By 2% 4 Warren RR Ist ref gu g 3 FA ----|} 40 40 
Bu cccecccecce 1959|A OF 3% 3% 3% 3% 8 Wi Cent Ist gold Qm sod =o 
*Certificates of deposit....... a eee *3 a oe 3% _6% | Wash Term Ist gu 3}s....__. 5iIF A ..--|} 106% 108% 
*1st cons 66 series A_....... 1945|M $ 6 5% 6%} 32 5% 11 lst 40-year guar 4s____. FA 107 109 
*Certificates of deposit. -._---- ence 5% 5% 5% 9 5 10% | Wash Water Power sf 5s_. 93 J .---]| 100999910194 
50° AG & Bom Jet Gu 4 — 1933)M ae *12 | ae 12 17 Westchester Ltg 5s stpd gtd_..1950/J D 123 % 126 
3*Seaboard Ali Fla 6s A ctfs_..1935|F Aj______ 2% 2% 2% 5 ean mateo 3 360 Lintsasttidhunmailiit ania 1967\J D 6]; 105% 109% 
*Series B certificates....... 1935|F Aj______ #2 O-" Tecan 3 5 “In pe ieee -1963|M 8 7}| 119% 121% 
7 mtge 8 series I___... 1966\5 J 8}| 110% 111% 
Shell Union Oil deb 3 }4s_...-.-. 1951)M S} 105%%| 105% 105%} 45|| 103% 106 West V 
shinyetsu El Pow Ist 6348-----19521) o| ae 7 56 34 : 55 62 a Pulp & Paper 4s...1952/J D ----/| 105 107 
mens & Hals “<= ' 3 eee *61% 71 ---- 58 75% Western Maryland Ist 4s..... 1952/A O 75 76 89 
*Silesia Elec Corp 6 }48----- --1946|F Aj 10% «.cath..cn ae Ist & ref 534s series A__.._. 1977|5 J 11 aahe 55 
Silesian-Am Corp coll tr 7s....1941|F Aj______ 65 65 1 59 82 West N Y & Pa gen gold 48__..1943/A O 5|| 104% 107% 
Simmons Co deb 4s.......... 2}A O| 974%! 96% 97%! 33]) 91 9946 | t*Westerp Pac Ist 58 ser A_..1946/M S 13}} 14% 23% 
Skelly Oil deb 4g..__......... 1951)3 Jj______ 104 104% 5|| 102% 105 De RIT we 1946/M 8 10 134% 23% 
Socony-Vacuum Oil 3 }4s...-... 1950}A QO} 1034} 103% 10445] 29// 10344 107% | Western Union Teleg g +1. MN 14) 55% 66% 
South & North Ala RR gu 58..1963)A Oj} ______ maar ----|} 115 117% 25-year gold 5s__....._.._- 1951\3 D 28]| 57% 68 
South Bell Tel & Tel 3348_..-. 1962/A O} 109%} 109 109%] 13]! 106% 109% «SO Rae rerneainb pea 1960/|M S 30|| 57 67% 
Southern Calif Gas 4}4s....-- 1961)M 8/ 106%) 106% 107%] 47)|/ 106 108 *Westphalia Un E! Power 68..1953)5 J 19 17% 22% 
1st mtge & ref 4s........... 1965|F A/ 1095] 109% 110 25|| 108% 110% | West Shore Ist 4s guar___.___ 2361/3 J 6|| 45 59 
Southern Colo Power 63 A..... 1947/3 J} 104 103% 104%] 29/| 100 104% evi alia temas i aad 2361/5 J 13|| 4234 62% 
a oe | ae 1946)3 D/ 94%] 93% 94%] 41 90% 95 
uthern Natural Gas— Wheeling & L E Ry 4s ser D...1966|M S/______ *104% 22... ----|| 104% 104 
Ist mtge pipe line 4 }44s..-..-.- 1951/A O] 104%] 10354 104%} 44// 101 104% RR Ist consol rf Giltieniibinee 1949|M S$|____-- en ins ees 10934 iit 
So Pac coll 48 (Cent Pac coll)..1949/3 D} 41 40 43%! 41 40 58% Wheeling Steel 434s series A__.1966|F A| 93 93 94 27|| 90% 97 
Ist 4348 (Oregon Lines) veaee = MS) 43%] 40% 43%] 108 40% 61% White Sew Mach deb 6s._.__- 1940|M Nj_.._-. *100% 101%]}----|| 101% 101% 
GED GM cncceceseesctece 1968)M 8} 40%} 39 41%/| 109)] 39 57% | ¢§¢Wilkes-Barre & East gu 56.1942|3 D/_____- *8l4 9%|..-- 6 10% 
GIRS 49s cttscccsccccsses 1969|M N| 40%! 37% 40%4| 304]| 3734 57% | Wilson & Co lst M 4s series A_1955|J. 3} 103 102% 103 28|| 100% 103% 
CRIBS CFED. ccecccusceccencs 1981 MN; 404% 37% 40%] 258] 37% 57% Conv deb 3%{s____._.__.._. 1947|A Oj-__---- 92% 92% 6||} 88% 97% 
10-year secured 3%{s8........ 1946/3 5} 52%, 51 53 100 51 68 Winston-Salem 8 B Ist 4s___.. 1960/3 J} ill 111 li 1j} 110 =113 
Sap Fran Term Ist 4s....... 1950, A O}______ | 844% 85% 2 82% 93 t*Wis Cent 50-yr Ist gen 48...1949/J J 7% 7M 7%| 31 7 aye 
*Certificates of deposit._____- POM Sere *6% ae 7 9 
So Pac RR Ist ref guar 48..... 198513 J} 63%) 61% 64 154} 55% 72% §*Sup & Dul div & fee isi 4s '36|M N|-_----- 4% 4% 4% 7 
ist 4s stamped___........-.- te ae eee, ee ---!] ----- --<-- *Certificates of deposit... ___ ..--| 4%] 4% 4% 5 4% 5% 
Southern Ry ist cons g 58...--. 1994/3 3) siw%|) 80% 81 68'| 77 91% | Wisconsin Elec Power 3348....1968/A O}_----- 109% 1095} 26)) 106% 109% 
Devel & gen 4s series A..... 1956;A O} 48%) 46% 49 83|| 44 61% Wisconsin Public Service 4s_..1961|3 D| 109%} 109344 109% 4|| 107% 110% 
Devel & gen 6¢...........- 1956;A O} 62%] 61% 63%] 71 57 76% | t*Wor & Conn East Ist 43%4s_.1943/3 J|------ °F  -ecom ayers 5 9% 
Devel & gen 6 }48.......--- 1956|A O| 6634! 65% 68 47) 58 80% Youngstown Sheet & Tube— 
+A waging LS ecneeee a r : pn nitions - gs — ee & oS 6) eer entee 1948|M $| 10234] 102 103%} 94)| 100 110 
u! AE 8 §3 ' ae *6 ee, DS 7 let m SP MN' 105%' 105%4 106 411i 103% 107% 
ery ty tambon a 11244} 112 112% ial tek 1336 ee Sa Satcess = : : 
st & ref 3s series C....-.-.-. 968 108 107 108 26|| 104 08 ~ 
So’ western Gas & El 49 ser D..1960;MN)______ 108% 108% 5|| 106% 109% range: sales transacted during the current week and not included in the yearly 
slay i'ey Ap tot Masr---to0e|® Al-~—~~-ondose "°*|_ il soait aonst | "Ne ste 
taley ) st inant ee we: 4 % 
Standard Oil N J deb 3s... ._.. 1961|3 D| i906 106 s 106% 3| 103% 106\ r Cash sale: only transaction during current week. @ Deferred delivery sale; only 
NE. a a 953\J J} 104 %1 104% 104% 71\| 103 105 transaction during current week. Odd lot sale, not included in year’s range. 
Studebaker Corp conv deb 6a-.1945|3 J] 74 77%] 10|| 68 86 | 2 Exinterest. § Negotiability impaired by maturity. | t The price represented is 
Swift & Co Ist M 3%s.......- 1950|M N| 106%] 106% 1064%4| 30|| 106% 107% | the dollar quotation per 200-pound unit of bonds. en ne © 
Tenn Coal Iron & RR gen 6s...1951/J 3| _- 126 126%! 3/| 125 126% | exebange rate of $4.8484. 
Tenp Cop & Chem deb 68 B...1944|M S) __ -| 102% 102% 2'} 101% 103 q The following is a list of the New York Stock Exchange bond issues which have 
Tenn Elec Pow Ist 6s ser A_...1947|3 D/ 100 100 100%} 64/1} 94% 101 been called in their entirety: 
Term Assn of St L lst g4s...1939/A O} 9903 11 in c08 .--|| 101% 102% Commercial Credit 2%{s 1942, July 6 at 101. 
1st cons gold S6............ 1944/F A} ____| 114% 114% 6|| 113% 115% Nord Rys 6 4s 1950. Oct. 1 at 102. 
Gen refund s f g 4s......... 1953/3 J) 106%/| 106% 107%} 40]| 103 107% Paris Orleans 54s 1968, Sept. 1 at 100. 
Texarkana & Ft 8 gu54sA...1950/F Aj 84 85 8}! 79 95 U 8 Pipe & Fdy 34s 1946, May 20 at 102. 
some My Py ee =o eis 7 104%] 104% 107%/| 61)| 104% 108% Warner Bros. Pict 6s 1939, June 29 at 100. 
exas con gold 5e_..... 1943)J  J}_____. wocce S496)..-2]] cocce coon Companies reported as being in bankruptcy, receivership, or reorganized under 
r— 4 uate ie one ee! 4 = Ce getaled 4 117%! 3 et! _" Section 77 of the Deakruptes Act, or soouriates assumed by such companies 
né&r es B........1977/A O}______ 8 “| : 3 * ansacted during curr 
Gen & ref 5a series C_... "1979|A O| 8014| 80% 81%!) 4 78% 89 * Friday's bid and asked price. No sales tr dd ent week. 
Gen & ref 5s series D 1980/5 DB) 8034] 79% 81%| 8]| 7934 89 * Bonds selling flat. 
Tex Pac Mo Pac Ter 548 A...1964)M $'______ *100 10034|----|| 9634 100% # Deferred delivery aales transacted quring the current week and not included in 
| the yearly range: 
Third Ave Ry Ist ref 4s.....__ 1960/3 J} 43 42% 43 46 26||. 37% 46% No pon ~ 
Adj income 66.......-. Jan1960|A O| 10%] 10. 11%1176|| 7% 13% — 
hy Ave why “| i : 97 97 98 36 B ih ans 
5 ater Asso Oil 3 }48_._._. 195 106%] 105% 106%] 191] 105 K 7 
Tokyo Elee Light Co Ltd— oak =: oon Transactions at the New York Stock Exchange, 
lst ollar serles_......... 55 55 55%} 10 j ‘ 
Tol & Ohio Cent ret &imp 3%s1960|3 D| 37 | 87 87 ij] 85 90% Daily, Weekly and Yearly 
Tol St Louts & West Ist 46_...1950)A O} _____ O67. - - JS s06n .--|| 54% 65% 
Tol W V & Ohio 4s series C__..1942/M $|_____ eee OS SR oes Stocks, | Ratlroad & State, Untted Total 
Toronto Ham & Buff Ist g 4e..1946/3 D)______ *97 99%|____|| 98 100 Week Ended | Number of| Miscell. |Muntcipal &| States Bond 
Trenton G & El Ist g 5s_.--.-- 1949)M 5S} *125% __..- ..-.|| 123% 125% May 19, 1939 Shares Bonds For'n Bonds Bonds Sales 
Tri-Cont Corp 5s conv deb A..1953)3 J/}_____. *105% 108 |__-_|| 104% 109 —_ —_ 7 
*Tyrol Hydro-Elec Pow 7 34s..1955|MNij____ SB6365 kucsa a 20 23% Saturday... ..-. 159,340} $1,722,000 $310,000 $40,000} $2,072,000 
Guar sec # f 78..........-. 1962/7 Aj_____-. 25 25 25 26 Monday-.------ 334,600} 2,948,000 654,000 190,000} 3,792,000 
Tuesday.-..... 620,540| 4,254,000 642,000 339,000} 5,235,000 
Ujigawa Elec Power s f 78..... 1945|M S|, *73 75%)|__.-|| 7! 85 Wednesday --_- 534,470 4,051,000 559,000 400,000 5,010,000 
Union Electric (Mo) 3%s..-... 1962}J J] 108%] 108% 109%] 39)| 106% 110 Thursday -._.-- 418,280 2,911,000 553 ,000 240,000 3,704,000 
t$*Union Elev Ry (Chic) 66...1945)A QO}; 10 (85 “Eat 9 13 Friday ....-.--- 400, 640 3,884,000 588,000 343,000} 4,815,000 
Union Ol! of Calif 6s series A_..1942/F A| 114% 114% 6|| 114% 116% ————. ——S 
34s debentures__.......... 1952|3 J) 108 | 108 108%] 35]| 106% 109% Total___- 2,467, 870! $19,770,000! $3,306,000! $1,552.000' $24,628.000 
eee See r i outaranal 113% caste 51 pes ts 
Ist lien & ref 4s....... une 107%] 107% 108%] , 36}| 104 y , 9 an. 1to May 19 
Bitee Ssassann——ome aorta ol asia] ash ‘Abul oill st ash | | Megugemee | to 
year 334s deb_.......... 98%] 98% 98%] 54 1938 
Pp ye 2 De ror rao i 
nited B tof Am ---1950/A OO} _____ 107% 108 3 “orca 2, 1 1,468,085 89,048,183 
Dated ote toa ee-tsaale SI fais] #634 Fault Ge ST | arantste’.. | sxsseoodl s1aosoon] saeossan 
nit rug ) Ba ccnce 76%| 75% 76%) 47 G 1,552,000] - $1,396,000 $36,045,000 $66 384.000 
$teUnited Rye Bt L'let @ 43-.21984 gg seem "23 38 tll "Shs '30% State and foreign... ¥1'306,000| | 3/821,000] 104.903,000] 100,419,000 
D ys @ 4s...1934/J J3)_____- ‘ : ‘ maened and tndeatal "770. ‘ 23,125,000 525,772,000 
10S Pipe d Fay conv deb 33481946|8 J)-——--- “101% 102%|....|| 102° 1187 Railroad and industrial) 19,770,000) 21,286,000) 528,12 
U 8 Steel Corp 3s debs_..... 194 105%4| 105% 105%) 74 , ,073, 92,575,000 
*Un Steel Works Corp 6 Ks +. eet *35 38%! 36 50 Potal - ----------.-! $24,628,000" $26,503 000 $066,073 000 = 
sein nagaaneer ac ie otic Hl Bag Sc A 
*Sink fun 634s ser A...1947/3 J/___._-  winwien SD. besos f s 
Gat eet ear —-tsule | Se | Sl Bal BS” Blu Silly dndhed satin at Zeplilaiil 
tah Lt & Trac let ba 98 %| 29 i i s representative 
Utah Power & Light ist 5s....1944/F A| 98%| 98% 99 | 67/| 93% 99% Below are the daily closing average of rep 
soUm Few & A Light 5}4s..... ase? 3 5 6735 eee ee 18 , p45 stocks and bonds listed on the New York Stock Exchange 
becccosecese 7 25 ° 
“; "I as compiled by Dow, Jones & Co.: 
Vanadium Corp of Am conv 58_1941/A O} 100%/ 100 100% 4|\| 96 103% 
Vandalia cons g 4s series A....1955|/F Aj___._- *107 10934)....]| 106% 106% Bonds 
Cons 6 f 4s series B.....-._- 957|M N|_____- "| ee ee Soe 106 % 106 % Stocks 
omni. : encase oss % cose 10 10 
SOUR GRUDER GBiccccccccesese. 9 ccccce! 8 cuose sass WY snces one-e Second| 1 Total 
Va Elec & Pow 334s ser B__---1968|M § ____-~ 110% iii “i? 107% 111 Date | 30 | 90 | 15 | Tetat | te | us, | Groce | une | 40 
Va Iron Coal & Coke ist ¢ 5...1949 M 5)_..... *31 424% ).-..1) 27% 35 inde | ponds | tes | Stocks | trials | Rails | Ratls | tes | Bonds 
Va & Southwest Ist gu 5e.....2003'3 J|__-_-- *55 0 «83 |-=-- 72 72 trials 
lst cons Se. .......-...-.--1¥58/A O}....-- *55 @tesen 54 63 May 19.| 130.38} 26.23] 22.66 ‘ 106.73] 92.40] 45.15] 108.04) 88.08 
| May 18_| 129.43 26.06] 22.45| 43.27] 106.70] 92.39] 44.92] 108.00} 88.00 
; May 17.| 129.09] 26.10] 22.35] 43.18] 106.94) 92.20] 44.99) 108.05 88.04 
May 16.| 129.86] 26.27] 22.43 43.43] 106.95} 92.96) 45. 108.05, 88.40 
May 15.} 132. 27.24, 23.17] 44.54] 107.13! 93.08} 46.19] 108.06 88.61 
May 13_' 132.40' 27.32' 23.23' 44.52 107.22! 93.26' 46.62' 107.88' 88.74 
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which any dealings occurred during the w tae. 
Friday Sales Friday Sates 
Last |Week’s Range| for Range Since Jan. 1, 1939 Last |Week’s Range| for Range Since Jan. 1, 1939 
sTOCKS Sale of Prices Week STOCKS Sale of Prices Week 
Par\ Price |Low Highi Shares Low High (Continued) Par| Price |Low High| Shares Low Htgh 
Acme Wire Co new com.10}______ 16 16 25| 715 May| 16 May | Berkey & Gay Furniture.i;._.._. "16 Th 300 % Apr % Jan 
Aero Supply Mig class A.* Se ws! | oe 18% Feb| 20% Jan oe eee Bee eee bans % Mar % Jan 
Class B..-.-..-------- Jan | Bickfords Inc com..-.-..-- » PS 14% 14% 200] 13 Jan| 17 Mar 
Ataswert® oy, common. 5 Jan $2.50 conv pref_-.-.--- TW ccnscke deus | eee muaeie z34 Mar! 39 Feb 
Jan | Birdsboro Steel Foundry 
oaw Investors poh Jan & Machine Co com..--*|_____- 5% 5% 200 5 Apr 8 Jan 
Conv Jan | Blauner’s common-.--..--- 5 ESE Se casencfoesce ensncleosse sonen 
Ww 0B. en ccccccces- Jan | Bliss (E W) common..-..-. 1 Dlg 9% 10%] 1,700 8 Apr| 17% Jan 
Alabama Gt Southern Feb | Bliss & Laughlin com.-.--5|_____- 15% 15% 25| 13% Apr) 20% Jan 
Ala Power $7 pret Mar | Blue Ridge Corp com..-.-1 7 % %\| 1,400 % Apr 1% Jan 
erred. ........- Mar $3 opt conv pref.-..-..- *| 38 37% 38 200} 34 Apr| 39% Mar 
Alles & Fisher Inccom. . FF 7 ge Fe OR, Sa eee meee sre 4% Apr 7) Jan 
Invest com Jan | Bohack (H C) Co com...*]_____-}._--. -----] ------ 2% Jan + Feb 
Internat Invest com* Jan 7% ist ——y eee aoe 19 19% 30] 17% Apr} 24 Jan 
$3 conv pref.......-- Mar | Borne Scrymser Co-_.-.-- ae 14% 14% 50} 10 Jan| 14% May 
Products com....10 Jan | Bourjois Inc......--.-.-- . SER eRe hs iS cand 3% Jan 4% Mar 
Class A conv com....25 Jan | Bowman-Biltmore com...*|....___|._.... —----] ----- 1% Apr 3 Jan 
Aluminum Co common..* Jan| 7% lst preferred....i00| 16 18%] 150] 12% Apr| 24% Jan 
pp detainee Mar 24 a was 44% 4% 100 3% Apr 5% Jan 
Aluminum Goods Mfg. .- Mar | Brazilian Tr Lt & Pow...*| _____ 10% 10% 200 7% Jan| 12% Mar 
Aluminum Industries com May | Breeze Corp......-.-.-- 4% 4% 5 2,800 3% May} 11% Feb 
Aluminum Ltd common.* Jan | Brewster Aeronautical-.-_1 7% 7 8%} 3,400 7 May] 12% Jan 
6% preferred....... May | Bridgeport Gas Light Co.*|...._ _j|_....  ____- ee Jan| 32 Jan 
American Airlines Inc..10} 23% May | Bridgeport Machine-.-_-.- 7+ 3% 3% 4% 700 3% Apr 7 Jan 
American Beverage Jan EE ae Pees cvend deenew 74 Jan| 77 #=Mar 
American Book Co....100 Jan | Bright Star Eiec class B..*|......j..... ...-.] -....- Sig Apr % Jan 
|| Amer Box Board Co com.1 Jan | Brill Corp class B....--- Fn natin 1% 1% 100} 1 Apr) 1% Mar 
American Capitai— Ye ~ Se Serer bey ES. 2 Apr 4% Jan 
Class A common....10c Mar 7% preferred......- RR a 350| 21% Apr} 31 May 
Common class Jan | Brillo ay 4 KE. cccccbuwads whcaul Rewntu 9% Jan| 11% Mar 
$3 preferred. .... eosee 2 | OD Bnwansscccacccs . RBS ape Pe ee 29% Apr} 32% Mar 
$5.50 prior pref.....-.- Mar | British Awer Oli coupon..*) _____ 21% 21% 200} 20% Apr| 22% Mar 
Amer Centrifugal Corp..1 Jan | Registered ........---. _. SEE: foo ge eee Rs 20% Apr) 22% Jan 
Am Cities Power & British Amer Tobacco— 
Class A....<..----.-- Mar Am dep rets ord bearer£1|}_____- 22% 22% 100} 21 Jan| 24 Feb 
Class A with warrants.25 Mar 2 cciEl.cacscindade esandl shesantuetle shentivkeee aaa 
GEN Is we campccesance Jan | British Celanese Ltd— 
Amer Cyanamid class Mar Am dep rets ord rez..10s 1 1 1 700 ig Feb 1 May 
Class B n-v_......... Jan | British Col Powercl A....*}....__]_.... _..-- ctsoced Bee ne a Feb 
Amer Pow warr...|______ Jan | §Brown Co 6% pref...100]__... | 14% 14% 50 7% Mar| 20 Jan 
Amer Fork & Hoe com.. Feb | Brown Fence & Wirecom.ij______|.....  _____} ___-_- 4% Apr 7 Jan 
Amer Gas & Elec com... Mar Class A pref.......... . EE SRI ae 20 Apr} 23% Jan 
wcosesccce Jan | Brown Forman Distillery 1 2% 2% 2%] 1,000 1% Apr 2% May 
American General Corp 10c Jan net Sepa a Reet Se ees Rar AS 
a ilasnadimiiabete Mar | Brown Rubber Co com...1 3 3 3%] 1,200 2% Apr 6 Jan 
ptnente Mar | Bruce (E L) Co com.....5)______ 9 9 100 9 May] 17 Jan 
Amer Hard Rubber Co. .50 Jan | Buckeye Pipe Line.....50) _____ 32 32% 300] 27% Jan| 34% Mar 
Amer Invest of Ill com... Mar we ees ee 21 20% 21%] 1,800! 19% Apr} 23% Mar 
Macy... Mar $5 1st preferred.......*| _____ 105 105% 350 102 Apr] 107 Jan 
Amer Lt & Trae com...25' Jan Bunker Hill & Sullivan 2.50) 11%; 11 12 1,400, 11 Apr} 15% Jan 
ate eanerin deel Jan } Burma Corp Am deprets..|_.____|.....  ____] ____- 1% May 2% Jan 
Amer Mfg Co common 100 Jan | Burry Biscuit Corp..12%c}_ ___ __ 1% 1% 200 1% Apr 2% Jan 
ik dia bieastpaames Jan | Cable Elec Prod com...50c}_...../.....  -.._] -.-_-_- 1816 May % May 
Amer Maracaibo Co Mar Vot trust ctfs_...... ic atniittRkss hac, saat ienades % Jan 1% Mar 
Amer Meter Co........-. Jan | Cables & Wireless Ltd— 
Amer Potash & Chemical. Apr Am dep 54% pretshs £1/______}.___-. _____} ____. 3% Feb 4 Mar 
American publics ....10 Jan ba Sugar Estate..20) | ---ss—s—_.k tt 16% Feb| 17% Jan 
Amer Seal-Kap com Mar | Camden Fire Ins Assoc...5| ____ |. eee wilvsian Sibialindak aaied 
Am Superpower Corp com* Feb | Canadian Car & Fdy pfa25|_____ 20 26% 275| 20 May| 33% Mar 
preferred ....... Mar | Cndn Colonial Airways-_-_-_1 4% 4% 5%! 1,100 434 May 5% May 
$6 series preferred Feb | Canadian Indus bol A*)_____ | 1% 1% 100 13%§ Apr 2% Jan 
American Thread pref... Apr B non-voting......... -, SRE Rae ee Se ee a 
Anchor Post Fence Jan | Canadian Marconi...... 1 1% 1 1%} 1,800 % Apr 1% Mar 
Wupperman..1 Feb | Capital eae 5 5% 200 5 Apr . Jan 
Apex Elec Co com Jan | Carib Syndicate....... 1516 156 156) 3,500 % Feb 1% Mar 
Appalachian El Pow pref * Mar | Carman & Co "eee aoe ee aa! Ars 20% May| 22 May 
Arcuturus Radio Tube... Feb | Seer Eee SIE a aera” 3% Apr 4% Jan 
Arkansas Nat Gas com... Apr | Carnation Co common...*| _____ 28% 28% 100} 24% Jan} 29% May 
Common class A Apr | Carnegie Metals com....1}....- |... _____| _____. Apr %6 Jan 
Preferred........... Apr | Carolina P & L $7 pref...*| 95 | a 85 Feb| 991 May 
Arkansas P & L $7 pret-.*|___-.-|...... -...-| -.--_. 78% Apr) 92 Mar $6 preferred.......... *__....| 86% 86% 20| 78 Jan| 87 Mar 
Art Metal Works com...5)_.___- 5% 5% 200 5 Apr 7% Mar | Carrier Corpcommon.-...1) 11%] 11% 12%| 2,600] 10 Apr} 21% Jan 
Ashland Oil & Ref Co.... 4% 4% 4% 800 4% Apr 5% Feb | Carter(J W) Cocommon.1|_...- |. si § 5% Feb 7 May 
Associated Elec Casco Products......... ., SRE 10% 11 300 9 Apr! 15 Jan 
Amer deposit rote....£1 _..... 8%- 8% 100 8 Jan 10 Mar | Castle (A M) ommen..30 elie desea 17 17 50| 17 May 23% Jan 
Assoc Gas & Elec— Corp o’ ecco 2%| 2% 3 900} 2% Apr 4% Jan 
. Bocundcoccascced}..<.-- 3% % 100 % Jan 4,4 Jan eg Corp a Am 
Class A...... nesccese 1lig % 11g 900 % Jan 1% Jan 7% ist een teasasa 85% 86 75| 76 Apr} 91% Mar 
$5 preferred..........*|__.._. 7 7% 300 5% Jan| 11 Mar be ry Corp common. 15 TES. tie eee. 3% May 5% Mar 
Option warrants.......}...___ 1g9 1g 400 log 6=Jan eee © Se cee. cc cknne oseecl occocd 18 Apr| 27% Mar 
Assoc laundries of Amer.*|______|__... _____| _.___- % Jan % Jar pall me letieaaemibas ° BOM. ee! pe 48 Feb| 61% Mar 
Common v t c........ SO See SS PSS ar Cent Hud G& Ecom....*%]| |... wed 13% Jan| 14% Jan 
re ee ea a eodlinabhe eedbeleceos o@nes Cent Maine Pow 7% pi100}__.___|_.__. _____] _____- 90 Apr} 91% Apr 
atte Birmingham & Cent N Y Pow 5% pref.100} 93%] 91% 93% 140] 85 Apr Mar 
OE a ee |e 68 Apr} 68 Apr | Cent Ohio Steel Prod....1]._____ 7% 7% 200 6% Apr 9% Feb 
Atlante Gas Lt 6% pref 100)______|.....  ._---] -.---- 96% Jan| 98 Feb | Cent Pow & Lt 7% pfdioo}... |. ti‘i‘j¥jN#j¥yNDW YS CC¥)¥sw‘(y. 85 Jan} 98 Mar 
Atlantic Const Ficheries- *% 3%1 3% 3%! 1,800] 2% Apr] 3% Apr | Cent & South West i%| ik ik 300} 1% Mar| 1% Jan 
Atlantic Coast Line Co..50|_____- 18% 18% 10} 17 Apr] 31% Jan | Cent States Elec com....1| \% 516 500 4% Apr T1¢ Jan 
Atlantic Rayon Corp RE TERS 2 EE 3% Feb 4% Jan preferred.......100) ___- 3 3% 175 2% Apr 5 Mar 
Atlas Corp warrants % 600 % Apr) 1 Jan % preferred....... 100 nis: ee 3 amas 7% Apri 14. Mar 
Atlas Plywood Corp..... 15% 700} 13 Mar) 25% Jan Conv preferred......100]...._.|..... _....|______ 4% Jan 5% Feb 
Austin Silver Mines. .... %] 4,000 % Apr % Jan Sone Sees ape aut *28. 100 ROE OR Rae 2% Apri 4% Jan 
A 2% 100} 1% Janj| 3 Apr Centrifugal Pipe........ 3%] 3% 3% 300} 3% May| 4% Jan 
Automatic Voting Mach. .* 7% 100 6% Apr 8% Jan | Chamberlin Meal Weather 
Avery (B F)............ 3% 100 2% Apr 4% Jan TE Widvtenscanced  ) eee Soe 4 Apr 7% Jan 
6% preferred w w....25 15% 50} 15 Apr) 16% Feb | Charis Corp.........:. I 5% 5% 100} 5% Jan) 76% Aor 
preferred 14 15 Feb | Cherry-Burrell common..5|]....._.|..... _____] _____- z12 Apr} 15 Jan 
1% Jan | Chesebrough Mfg____..25)______ 112% 114 200} 110 Apr! 130 Jan 
4 Jan Cee ee en Cos PEs Taper Pera? Jan} 7 yo 
— eae 6% 6% 300 5 Apr 8 an 
4814 May | Chief Consol Mining.....1)....._|..... _..._.]_.___. 4% Apr Jan 
29% Jan | Childs Co preferred___.1 45 44 47 675| 34% Apr] 58 Jan 
Service common..10 6 5% 6%] 4,000 5% May 9% Feb 
9 Jan | Preferred.............%__.._. 47% 50% 700} 43% Mar; 55% Mar 
22% Mar| Preferred B........... ; aaa 4% 4% 200 3% Feb 5 Mar 
OR FSR Ee RE Sore Fe 37 Mar! 51 Mar 
1% Jan | Cities Serv Pe rs L $7 pret 65 64 66 270) 55 Jan| 84 Feb 
1% Jan| $6 preferred..........%...__. 63 63 20| 53% Jan} 81 Feb 
10% Mar | City Auto Stamping...__ pe 4\% 4% 4% 200 4% May 7 Jan 
6% Mar & Suburban Homes 10}_..._.|.....  _____] ___. <a 4% Jan 5% Mar 
8% Jan | Clark Controller Co.....1).  ___ 17 17% 150} 16 Jan| 20% Mar 
2 Jan | Claude Neon Lights Inc..1|  ____ % % 200 % Apr 1% Jan 
50 Jan | Clayton & Lambert Mfg_.* 1% 1% «1% 300 1% Apr 3% Jan 
40 Feb | Cleveland Elec Tllum_...*| 38 38 100} 34% Jan| 38% Feb 
5 Jan a 4% 4% 200 4 Apr 6% Mar 
13 Jan | Clinchfield Coal Corp..100})....._.|..... ...__] ___._. 1% Apr 2 Mar 
11% Feb | Club Alum Utensil — aa 2% 2% 300 2% Jan 3% Mar 
36% Jan | Cockshutt Plow Cosom..*..... |... _____} __.. 5 Apr 7% Mar 
10% Jan | Cohn & Rosenberger Inc_*|______ 7% 7% 100 Hs. Jan 8% Mar 
175 Mar Development ord.._|______ 2% 2% 300 1 Apr 4 Jan 
123. Mar FS | ERR Sa Pee 4% «=Feb 4% Apr 
42% Mar Sett's Patene Wire armas EE? yr: 7834 300 70 = o4 as 
ar Ge oceces 78% 78% 200 A 4 Jan 
Columbia Gas & Elec— " rs 
Conv 5% preferred..100}_..... 71 74% 200} 55% Jan| 74% May 
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) Volume 148 New York Curb Exchange—Continued—Page 2 3035 
Friday Sales Friday Sales 
STOCKS Last |Week’s Range| for Range Since Jan. 1, 1939 STOCKS Last |Week’s Range| for Range Since Jan. 1, 1939 
(Continued) Sale of Prices Week (Continued) Sale of Prices eek 
Par | Price Low High Par| Price |Low High| Shares Low High 
2% Apr) 4% Jan | Fire Association (Phila_).1).....j|... = _____J _____. 56 A Mar 
ll Jan} 14 Jan | Fisk Rubber Corp...... 10; 9% 9 9%} 2,400 6% fae i336 Mar 
$6 preferred__...... 100} 80 80 680 25} 71 Apr} 90 Mar 
1g Apr S33 Jan | Florida P & L $7 pref....*| 61 61 62% 525} 50% Apr| 73 Feb 
lig May 1 Feb | Ford Hotels Co Inc......*|______|_____ > ccienipandill- Gilaanaae 8% Apr 9% Jan 
st AR] if Sr | Perec 
24 pr ar Pp rets reg.-.£1 4 3% 4 1,300 3% Jan 4% Mar 
% Apr % Jan | Ford — of Can cl A..® 19 18% 19 1,000} 16% Apri 23 Jan i 
13% Apr} 16 Jan | Ford Motor of Hanes | | oo S14: oe 
wence on rn-|----- --2-- mer dep rets...100 fres}_...__}|..... __ ep LL 1 Mar 13% Apr 
37 Janj| 37 Jan | Fox (Peter) Brew Co...-.. _ <aee. 14 14 1 1 J 1 M 
Hs -~ Hs: ~ Grain & Mait— 50} 10% Jan) 15 ar 
D an SS a a Pen” eae 6 Mar Mar 
71 Jan| 80% Mar Cony partic pref... 15 250 174 Jan 1834 Apr 
Apr 1% Feb | Fruehautf Trailer Co._... 1 900} 1 Feb| 19% Mar 
38% May] 60 Jan | Fuller (Geo A) Cocom...1j__..__-|_.-. ___} Le 15% Jan| 26 Mar 
2% Apri 6 Jan $3 conv stock.........* 17% Jan} 29 Apr 
86 Mar] 92 Jan 4% conv preferred. ..100 Jan| 43 Apr 
1% Jan 1% Feb | Gamewell Co $6 c v pref_* 83 Marl 83 #£=Mar 
3 Apr 6% Jan atineau Power Co com-. 12% Jan| 16 #=Mar 
84 Jan} 92% Mar 5% preferred --...... 4% Apr) 89 May 
Mar %i16 Mar | Genera! Alloys Co_...... * Apr 2 Jan 
5 Apr 9% Jan | Gen Electric 
8% Apr; 10 Jan Amer dep rets ord reg-£1/_.... |. == _____} _____. 16% Jan} 19 Mar 
52% Jan’ 55% Jan | Gen Fire ae 114% 11% 100} 11 Jan| 14% Mar 
4% Apri 9 Jan | GenGas& El16%pretB..*|______ 9 50 30| 42% Jan| 50% Mar |} 
15% Jan| 20 Mar vestment com.1 \ \% \% 300 4% Jan % Jan 
3% Apr 5% Jan $6 preferred. ........-. . SR Feaeagp es) AAR 52% Jan} 52% Jan 
10% Apr| 14% Feb i han aiebnael.....dl..coo oocedl «scaul iggy Jan igg Jan 
Gen Outdoor Adv 6% pil00}_...___-|.....s- _____} _____e Jan} 71 May 
2 Jan 3% Mar | Gen Pub Serv $6 pref._..* 4 40 120} 33% Apr} 52 #$£=Mar 
74 Feb) 90 #=Mar | Gen Rayon CoAstock...*|. |...) _ J} . % Apr % Feb 
% Mar 1% Jan | General Shareholders Corp- 
4 Apri 7% May fo bg RO iin Taso ngdaicite Sear  chaccckane 1% Apr} 2% Feb 
bx 4% Apr 6% Mar $6 conv pref w w__--.-- *| 267 267 67% 50| 62% Apr) 80% Feb 
ie Petroleum._...... 5 20%} 20% 21 4,700} 17% Apr} 23% Jan 464%, Apr} 52% Jan 
Crocker Wheeler Elec. ...* 5% 5% 5% 300 4% Mar 9% Jan 
Croft wing Co....... 4 4 % 700 y% Apr % Mar 95% Jan] 100% Mar 
Crowley, Milner & Co.-.*/_....-|-.-.. —-- _}] ------ 2 Mar 3 Jan Apri 6% Jan 
Crown Cent Petrol (Md).5j.....-|----. -----] ---- ‘ 1% Apr 3 Feb 1 Jan} 37 Mar 
Crown Cork Internat A-. i) 9 9% 400 9% Apr) 10% Mar 79% Jan} 96 Mar 
Crown Drug Co com...25c} - - - - - - 1 1 300 % Apr 1% Feb 5 Jan} 78 Mar 
ae eT eee een: 14 Jan| 17% Feb 3% Apr} 7 Jan 
Crystal Ol! Ref com..-.-.- it pslichlts  <huud saeaae Sig Apr % Jan 28 Feb| 37 Feb 

6% preferred Tiveinedsesse test beam 7 Febj 10 Jan 5% Apr 6 Jan 
Cuban Tobacco com vte.® Rimes 3 3 100} 2% Apri 4% Jan 3% Apr) 5% May 
Cuneo Press Inc. ......-.- 53%] 51% 54% 950| 46% Jan) 54% May 21% Apr] 33 Feb 

64% preferred..... io ant 168 108 100} 108 Jan} 110 Apr Mar] 11 Jan 
Curtis Mtg Ca (Mo) ...--5,------ tiene aneeendsaat <a 6 Apr 7% Feb 9444 Feb| 98% Feb 
Darby Petroleum com. .-65) -----_- diss abide ba wasn 5 Apr 7% Jan ‘ig Mar tig Feb 
Davenport Hosiery Milis_*|...___}_..-. ____-} -.-- ._| 14% Jan 18% Mar 1% Apr 2% Jan 
Dayton Rubber Mfg new.1| 13 12% 13 700 9 Apr, 17% Mar 15 May! 18 Jan 

GED Biusdawcosccoedal éabs senweraded _| 23% Apr| 27 Mar 
Decca esords aR ARS 5% 5% 600 5 Apr 7 Jan 18 Apr} 22% Mar 

| Dejay Stores.........-.- RR SES obs sel cacti 4% Feb| 6% Feb | Grand Rapids Varnish...*| 9 | |} 5 Apr} 7% Jan 
Dennison Mtg 7% pref 100) 25 24 25 70| 20% Febj 26 Jan | Gray Manufacturing Co.10}______ 9 9 300 8% Apr| 12% Feb 
Derby Oil & Ret p com * 2% 2% 2% 200 1% Apr 24% Mar | Great Atl & Pac Tea— 

A conv preferred___..- SR Se ee Pe 36 <Apr| 36 #£Apr Non-vot com stock..-."| 87%4| 85 88 275| 69% Jan] 799 May 
Detroit Gasket & Mfg..-1)--_..-|...-. —---- dace 7 Apr 9 Mar : 

6% pref w w....--.... 14% 14% 100} 13% Jan| 15% Mar 
Detroit Gray Ircn Fdy.-._1 1% 1% 1k 300 1% Apr 1% Jau 
Det Mich Stove Co com..1/------ 1% 1% 100 1% May 2% Jan 
Detroit Paper Prod...... ae 1% 1% 100 1% Apr 2% Jan 
Detroit Steel Products...*|--...-| 21 21% 200} 18% Apri) 314% Jan 
De Vilbiss Co com._-_-.-- TiivicGenkey «abet sscquan ae Jan| 29% Apr 

7% preferred. .......10}------ sins ‘onan sceheae ae Mar, 10 Mar 
Diamond Shoe Corp com. *} - - --- - 22 22% 10C} 14 Jan} 25 Mar 
Se Beene CUED. coBiacccnclowses esesal socses 1% Apr 1% Mar 
Distillers Co Ltd— 5 

Am dep rets ord reg..£1/------ capes . saaenendens _' 20% Apri 21% Feb | Hamilton Bridge Cocom-_*|______}|__... __.--] .----- 1% Apr 4 Mar 
Diveo-Twin Truck com..1|------ 4% 4% 100i 3% Apri 5% Mar | Hartford Hlec Light....25].. |... ____-] -_---- 63 Jan) 65 £=Mar 
Dobeckmun Co common. 1 TERE So Pe ee 7 Apr 9% Mar | Hartford Rayon vt ¢....1 1 % O( 400 % Mar 1% Jan 

i| Dominion Bridge Co.....*|------|----. -----] ------ 230 Jan| 230 Jan | Hartman Tobacco Co....*|_....-.|.....  ___--] ------ % Jan % Feb 
Dominion Stocts: Coal B36 OE WET 2 ASE Oe SCS 8% Apr| 12% Jan | Harvard Brewing Co....1_____- 1% 1%| 1,200) 1 Apr) 1% May 
Dominion Textile Co....*}------ 64 64 10} 60 Jan} 64 May | Hat CorpoiAmelBoom.1______ 5% 5% 200} 4 Jap) 6% Mar 
Draper Corp..-.... oe ae 64 65 60} 62 Apr| 73% Mar | Haverty Furniture cv pfd.*|__._._._|.....  _----] -.---- 23 Mar) 23 Mar 
Driver Harris Co....... 10)_.----] 11% 11% 100} 10 Apr| 20% Jan | Haseltine Corp.-.-..-.... is = call 29 29 100} 21 Apr} 36 Mar 

7% preferred......- Dl .wecci-ccas gcvval +ccusiicaceh seed ae Hearn Dept Store com...5| 3 3 3% 200} .2% Apr) 5% Jan 
Dubilier Condenser Corp.1]_.--._|..--. —----] -- saci 1% Apr 1% Mar 6% conv preferred...50)...._._.|..... _..--] .-.---- 15% May| 22% Jan 
Duke Power Co......-. ib ctliccass «oboe Kbanes 64 Jan| 72 Mar | Hecla Mining Co-....- 26c}_____- 7% 7M 900} 6% Apr) 9% Jan 
Durham Hosiery cl B com *}______ 1% 1% 100 1 Mari 2 Jan | Helena Rubenstein...... eee Rey pe 3% Feb) 4 Feb 
Duro-Test Corp com....- 1 3 3 3 ‘ 900 3 Apr 5% Jan Mt Mochimisenbeddatt.sencd TSS) pe 6% Apri 7% Jan 
Ne \| OO eee ee eee eee 5 Mar Jan | Heller Co common. ....- i ee oe 6% Apr' 9% Jan 
Eagle Picher Lead... ... 10) 8% 8% 9 600 7% Apri 14% Jan Pre ag, SSE ee EE BAe Lge: * 234% Apr 26% Jan 
East Gas & Fuel Pre ex-war__... aS oe eS RRS: 24 Jan| 26% Jan 

i ibiineiness _— 1% % 100} 1 Apr) 1% Jan , Hewitt Rubber common..5|)_____- 8% 8 100} _7 Mar] 10 Jan 

4% prior preferred.100}__- - _- 17 19% 125} 16% Apri 25% Jan | Heyden Chemical...... 35 35 36 200} 30 Apr} 41% Feb 

6% preferred....... 8 7% 8% 750 Apri 12% Jan | Hires (Chas E) Coci A...*]__._--]__...  _----] ------ 45 Mar! 50 Feb 

Malleable Iron_-25 —o 7 7 100 5% Apr! 10 Jan | Hoe (R) & Co class A_..10)____ _- 5% 5% 100 3% Apri 8% Jan 
Eastern States Corp_....*%|._....|..... _..--] -. nome % Apri 1% Feb | Hollinger Consol G M...5)__....| 14% 14% 300; 13% Apr} 15 Feb 
$7 preferred series —a ii mbeets <eoeed _.| 10% Apr| 19% Jan | Holophane Co common..*|.___-_|..... _----] ------ 9% Apr) 12% Jan 
$6 series B...*| _.___|____- _..--| ------| 10% Apr| 19% Jan | Holt (Henry) & CoclA..*|._._..|..... _----] ------ 8 Mar, 8 Mar 
Easy Washing Mach B...*|__- 2% 2% 300} 2% Apri 3% Jan | Horder’s Inc.........-.. RS Ae he ke Jan} 12 Jan 
Economy Grocery % 15%] 15 15% 300] 14% Apr| 17% Mar | Hormel (Geo A) & Cocom*|._____/____- Smell oS cael 23% Apr) 244 Jan 
Edison Stores. ..... 17 16% 17 200) 15 Apr| 18% Mar } Horn (A C) Cocom.-..-.-.- ae 2% 2% 100 24 May 3 Mar 
Elsier Electric Corp_.-.- a 1% 1% 30C 1 Jan 2 Mar | Horn & Hardart......-.-. . ee 37% 37% 25| 34% Apr) 39% Jan 
Elec Bond & Share nomn.8 7% 7% 8] 15,600 6% Apri 12% Jan 5% preferred....... a 110 110 40} 108% Apr) 110% Mar 
$5 preferred.......... 534%] 53% 54 300} 50% Apr| 65 Feb | Hubbell (Harvey) Inc....5)...___|____- conse] ecoccel, eee Gee eee 
ae | 62%) 62 63 2,100] 59 Apr| 72% Mar | Humble Of] & Ref.....-.-. *| 55%| 551% 56%] 3,200) 53 Apr| 69% Jan 
ee eeren..--f “ees: 1% 1%] 3,100] 271% May 3% May | Hummel-Ross Fibre Corp 5 3% 3% 3% 400 3% May 54 Mar 
We a 1% 1M] 1,900] 21% May 3% May | Hussmann-Ligonier Co...*|....._| 11 11 100} 9% Apr} 12 Jan 

Elec P & 7 2d pref A..... ° . athe “aentay conden 15 Apri 29% Jan | §Huylers of Del Inc— 

Option warrants_......|....__}..... __.-- a4. le "se aoe Common...-...------- \% ne 500 Sis Apr % Jan 
Elec Shovel Coal $4 oa sled astcd acouie 1% Jan 5 May 7% pret stamped...100 |______|____. eps waa 5% Marl 9 Jan 
Electrographic Corp.....1)__---.-|----- ‘ i 10 Jan| 10% Jan 7% pref unstamped_.100}__....}..... ---.-] -- aes 8% Jap 9 Jan 
Electrol Inc v t ¢........1]__-- . 1% 1% 200 1% Apri 1% Jan | Hydro Electric Securities.*|__.__|____- pend ional 4 Apr} 4% Mar 
Elgin Nat Watch Co....15)...-,-| 19 19 100} 18% Apr| 21% Mar ; Hydrade Food Prod-.-.-.- 6} 1% 1% «1% 300 1% Apr) 2% Jan 
Empire Dist El 6% pf 100|__----| 63% 63% 50} 53 Jan| 70% Mar Hygrade Sylvania Corp..*| 24%) 24% 24% 300} 20 Apr| 29% Mar 
Empire Get & Fuel Co— Iiinois Iowa Power Co..-.* 2% 2% 2% 500 2% Apr 4% Jan 

6% preferred....... 100} 57%] 57% 60 90} 51% Febj 71 Mar 5% conv > eeeeeemed 16%| 16% 17% 600} 14% Apr} 25 Feb 

644% preferred....- 100 cane ‘a pene 56 Febj| 71 Mar Dtv arrear ctfs......... 3%| 3% 3% 500| 3% Mar| 6% Feb 

@ Dreferred......- 1 58%) 57 61 125] 52 Febj| 73 Mar | Illuminating SharesA--..*)......) 51% 51% 50] 51% May| 54% Mar 

8% preterred....... 100} 60%) 58 62% 300} 54% Feb| 74 Mar | Im El... ..doakes ‘aneodl «emhen 5% Aprl 7% Feb 
Empire Power part stock.°|...---j|..--- ~.-.--] ---- _.| 21% Feb| 24% Mar | Imperial Ol (Can) coup..*| 1614) 16% 16%| 2,500) 14% Apr| 17 Feb 
Emsco Derrick & Equip -_5) - -_- dice ‘ebaeeeene 6 Apri 10% Jan Registered......--...- RES Fie naewdl o0aane 154 Apr) 16% Mar 
Equity Corp commen...28e ined 716 1,000 % Apr % Jan | Imperial Tobacco of Can.6)....._|..... -.---]| ------ 15 Apr) 16% Feb 

$3 conv pref_......... and 25% 25%!| 1,800] 23% Apr| 28% Mar | Imperial Tobacco o:1 Great : 

Sects i 534 5% 6 100} 5& Marl 8% Jan Britain & Ireland....£1/_.____'___-_- pee - ae Ff Feb 
Eureka Pipe Line com. .50} --- 15% 15% 50] 15% May| 20 Jan | Indiana Pipe Line...... 10' 6%) 6% 6% 300} 5% May} 7 Jan 
European Electric Corp— ice 6% pt.100)_____- 6% 6% 10 5% May| 10% Jan 

Option warrants......- % Jan 46 Jan % preferred....... Ee aiakal 7% 8 30 54 Apri 12% Jan 
Fairchild Aviation....... eee 10% 11%] 1,800) 9% Jan} 16 Feb indpis ® & 184% pt RE: cad ne - sansell aianbedl 100% Apr] 108 Jan 
Falstaff Brewing........ 1 : 7 Apr 8% Jan | Indian Ter Hlum Of— és 
Fanny Farmer Candy com1|-- 21% 21% 100} 19% Jan| 23% Mar New non-voting class A.1/_____- Sa Pee 1%i, Apr 14 r. pr 
Fansteel Metallurgical... *| _- _- 5% 5% 100 4% Jan 8% Mar New class B.......... i citadisedss:: «ssuah annul % Mar 1% May 
Fedders Mfg Co---......- 6 6% 300} 5 Apri 7 Jan | Industrial Finance— . Mar 
Fed Compress & W’ oanmees, 7 enoe _..|.--.-.] 35 May] 35 May V sc common.......-- DR nidicwhes. stendl enemell is Apr 10°" ' 

+ nee _.----) 16% 17% 800] 14% Apr| 22 Mar| _ 7% preterred.......100)......|..... -....| ---..-| 8% Apr Mer 

Fiat Amer dep rights Liteon CRISP 8% 8% 100 7 May| 9% Feb | Insurance Co of No Am. 10 65%| 63% 65% 900} 59 Apr| 68% Mar 

Fidello Brewery..._.._.. ee 516 516 100 Sig Jan 7,6 Jan | International Cigar Mach *|._____ 22% 22% 100} 20% Apr) 244 Mar 
Internat Hydro Eleo— 

$3.50 series... -.- 60} 14%) 14% 15% 800} 12 Apr} 21% Mar 

A stock purch warrants./......|..... ----.- aaccna lye Mar % Jan 

Int] Industries Inc......-. 1 2% 2% 2% 300 2 Mar 4% Jan 

For footnotes see page 3039. i} 
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STOCKS 
(Continued) 








STOCKS Last |Week's Range Range Since Jan. 1, 1939 
Prices (Continued) 
Par Low Par 


Mock, Jud, Voehringer— 
Common $2.50 








Internat Metal Indus A-.* 
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Nestle Le Mur Co cl A...* 
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Patchogue-PlymouthM ilis* 
Pender (D) Grocery A...* 
Class B + 





$5 preferred 
Penn Gas & Elec class A._* 
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Rochester Tel 64 % prf 100 
Roeser & Pendleton Inc. .* 


Rolls Royce Ltd— 
Am dep rots ord reg. --£1 
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STOCKS “last |Week’s Range oy Sines Friday ‘Bales 
"3 | . 
(Concluded) Sale of Prices ook Range Jan. 1, 1939 BONDS Last | Week's Range} Pad Range Since Jan. 1 1939 
i} Price |Low  High| Shares| Low Htgh (Continues) — oa,| price [Low pian . : 
$ Low H 

Opes es ee com.25) 9036] 78. S136) 1007) 72 Se Se Cities Service 58 1968] 76 | 75 76%] 12,06 
United Speciaities com---1)..---| 3. 3 wo} “2% cy eg ee) eee SO e------ 1960} 72 | 71% 72% 128'000| 66° Apr| 78% Mar 

U 8 Foll Co class B 1 3% 4% 3 ‘aa4 Hs, Jan Debenture 56..---- 1958} 71%) 71 72% 25.000 66 yn 77 Mar 

U 8 and Int'l % Abr % = Debenture 5e------ 1969| -71%| 71% 72%] 2,000] 67% Apr) 77 Mar 

out pret 50 ate os” — Cee ter F Sh) 77% uh 79%| 96.000] 72% Jan| 86 Mar 

¢ peat wae Warr ----S2]------| 55, OO | | 7s 0 Ae eS | nnn ais 49) 7 79%4| 22,000] 72 

U 8 Playing ants Sel sank naw Community Pr & LA be °57| 82%| 81% 82%| 32,000 ds ie =" a 

UB Piyw a6 a 3635 Mar Conn Lt & Pr 7e A_--1951| 12934| 12934 12934] 1,000] 129 Mar} 131 Feb 

ob emenes 21. Febj| 27% Mar (alt) 8140 00r fool 110%] 110% 110%] 6,000] 109% 

U 8 Rubber Reclaiming .- it ant se ae Consol Gas (Balt City)— ee Apr] 11146 Mar 
$7 co % Jan 3 = 56..---.~---------- 1939) 1004 100% 1004 1,000] 100% May] 102 Jan 

Stores Gen mtge 44s. ---- 1954/ _ .---- $127 128% 125 J 
vate * mia) o% Be | Cpe To ae ae 
16 ar 

Chit Verde base Se Heb] he Mar | eee Avmmepes 18h sz] 585 | o.com] fae Ao Sine me 

ia be i ---1968) 8634] 86 69.000] 79% Apr| 91% Mar 

Universal Corp v tc 1 14% Jan 15% Apr s | Pemsatene 7304. 41) 106% one 5,000 96% Jan 108% Mar 

Pct yee _..-1944|_....-| $58 6034] -.-...| 56% Ma 

Universal s =a Jan y Packing 3%s.1955) 94% 95° 10,000] 923 Apr 7 ie 
versal 6 5 ‘eb | Delaware El Pow 548.1959) - - - - - 105% 106 5,000] 104% Jan| 106% Mar 

Universal Products Co...*|..___- i5i% 15% ol 13% hea is” 4 Denver Gas & Elec 56.1949) - - - - - 107% 107%] 2,000) 106% Jan} 108% Jan 

% % Jan Mig Jap 
ai w Jan} 96 }68-—-———- Aug 1 1952 415] 4% 4% 11,000] 4% Apr| 10. Feb 

1% Jan 1% Mar Deb 7 1 1962... : %| 7,000 4% Apr 9% Feb 
1% May! 2% Jan ee Pa je 4s Hila > | later % Apri 1% Jan 
42 Apri 54 Mar | Eastern Gas & Fuel "1956| 60% 60 14 611< os aan ase Apr 1% Feb 

Ww Jan ‘x, Feb | Edison Ei Ili (Bost) 3342 65) 111%) 1 % 112% : _ fo Se wae 
136 Sat] og Heb | Reem ma ow Bg 0) 11) Myc a] B00] “ease Abe “atic Ma 

- ‘ ‘ Z , 

Mery dae Elmira Wat Lt & RR 5s '56|..---- 11088 Lise] | 10788 Sam 11135 May 
oh tel” 2 lees. 1... 104 104 | 4,000] 102 Apr} 104% Jan 
5 Abe] 1254 Jan ~- 21068 Sel 10234 102%| 17,000] 9936 Jan| 102% May 

pr} 30 Jan series 
= 2S Si ae... _ 40% 40%] 1,000] 394 Apr} 50% Jan 

5% Apr| 734 Jap eel waneors Sige 1984)... $107%4 108, | -_- =] 1078 eel erie ieee 

i Abe] ie Jan 5 60 1964)... 8214 83%] 22,000] 81 Apr| 8744 Mar 
an Mar Banks t 

6 Apr} 9 Mar ovger Doneasian Glaav7e'51|..-.-. lead Gracees . eS = 
4 Apri 7% Feb | Florida Power 4sser C1966) 9414 “92% 94%| 42,000 I ER 
55% Abtl 9 Feb| Florida Power & Lt 50.1954] 994| 99% 9954 42,000, 8% Sea Oe Ge 
7454 May 74% May he j 9% 54|145,000] 92 Apr| 99% May 

pr} 1% A wart stam ‘ ‘ ; 

aad BH | ote ata MS SSP] a) gk el Sat 

us Fe Mar | General a “77777] g0136 92 : — 

Ae et ee | conor eal ose 4.1960] 8534] 85%¢ 86%| 44,000 oS 3 oe ae 
ai SP 12 fen | Sceasral Rayon os A-loss|-.--- io Sex| 44.000) Oe) soon 
334 Apr| 536 Feb! Gen Wat Wks & Ei 6s.1943| 91 — 73 77 |---| el ane See 
2% Apr! 5. Jan, Georgia Power ret 5s..1967| 105 104% 1053 5.000" 9646 Jan| 1085. May 
24 May 3% Mar | Georgia Pow @ Lt 5s..1978| 66 ) 66 66 *| “7:00 38 Jan "7036 Mat 
6 Jan] 97, Mar | cOantarel ean- e6a 7 120 ao a 25% Apr| 28” Mar } 
214 Mar| 4% Jan | Gobel (Adolf) 43ss_--1041 hE es ocenes die ~ ae | 

=~ 1 B41). .---- + OW | cacece ap an 

sa am] 8054 san | SER anes estat |ai8NE BX] 80) aBtag 35 Se Bea 
10 Apri 16 Feb! Guantanamo s:1948| 56" |"'50 30 "| 5,000] 47 Mar "325 Jan 
pr e As * : Ae = 0, ar an 

9 Jan} 10 Jan wy a pe = 1 i & fal: Be 

ween ensnn[---20 ona-- Hall Print 6s stpd....1947|.-_---| 10034 100 4 - 

Big” Saal" 7}4" Mar | ¢Hamburg Heo 7e----1988)—-— Seis 100 M4) 14008] SS tal tee 
13 An 6x4 = be yj) 40 eee oe BD " ~ 

eapedl 1938]......| 26% : 

a5 a Z| - Heller (W E) 48 w w ..1946) 100% 1003, 10194 a3'o00 Prt =~ Rty bene 
afig ME i atee | Mappmecmecenee teal | 102 185 | 1290) Hotta al toa de 
2% Apr| 2 Feb | Houston Lt & Pr 3}s.1966|.---_| 11034 110% He ets Jan] 103) Apr} 
4% Ae 84 Jan | ¢Hungarian Ital Bk 7360°63|...._.|t.--.. 40 | --- a ee ee 

ay 4% Jan Hygrade Food 6s A.--1040) -| $6134 63 | ------ "55° Jan) 6636" Mar | 
12 Apr| 15% Mar | Idaho Power 3%s_---1967|---__- Tonos 1nendl “710al BOT “hae 65 Feb 

" oa le $50 sa33 Ill Pr & Lt ist 66 ser A-1953| 10414| 103% 10436 55°00 1013 ~ 104s¢ Feb 

ukon-Pacific Mining Co.5|_____- 1 300 i Jon 136 San nade ar ty iy Sagar 101%] 101 101%] 15,000] 95% Apr] 103 Mar 
Bt deb 540 saa ser +45 98% 99% 74,000] 94% Apr| 101 Mar 
BONDS / an = 2%| 91 92%] 10,000] 85% Jan| 93% Mar 

6a series A. .......- 1947] 102% % 102% 

Aubama Power Co— sold. Sa erten A. 5---n---1047] 102%) 100% 102! 15000] 905 Ape] 108. May 
lat & ref 56......- 1946} 106% 107%'813,000| 102 Jan| 10734 May | sngiana Hydro Hise Ge Tosi] "2334] "03 4x4] 51-000] 85” Abr] S44 Mar 
1st & ret Se.....~-1951)------ 105% 105%4| 10,000] 98  Jan| 1055, May Sadians Hydro Miso Ge 1988) 04 | ot ott| sisool 108 Apr 94% May 
iat & vet Be.....---1988)---- 103% 104. | 2,000] 96 Jan) 104 Mar! 650 & Mich Eleo 50 °56)...---| 10514 105%4| 3,000] 104° Apr) 107, Jan 
pal bn bem 10314| 102% 103%! 45,000] 87  Jan| 103% May ! Indiana Service 5e__-- 1957| 108%] 108% 108%] 3,000] 10814 May) 110% Jan 

‘ Ye-----1967| 98 | 9734 9834 180.000] 8136 Jan| 9834 May | | Ieé Hen Ge..-.1960| 59 | 57% 59 | 11,000] 50% Apr 63, Mas 

Amer G & El debt 58-.2028 “i083; 108: 10334 6.000) 1034 May 1064 Jan one Gants ines eis © \%o @ a 62% Mar 

Ain Pow & L¢ Geb 60.-2016) '00%4| '3034 ‘91° 36,000] 83% Apr) 965 Mar | International Power t 1968 -2.2._| 10936 10934 22000] 1087 May 110°” May 

Amer Radiator 4348--1947| eis ot 1 eee ase’ ASI soshe ges | aesente © = sia 

Appainchane 68 stp--1946) soe iets] anes] Sei an] iss” Saar | fomel.........1007]....., $40 456) --- coal SOC SUL ie” seer 
st mtge 48_....... 1963]. 109% 109 7s series F_.------- a3ul 43% 44\| 17! oo ~d 

aims ga Hau ios"| 198° tar] 15:08] 18% AB] latag Mae | HSS‘ -—-tea]”” as Gan| rr'n00| $5. Ape] 695 Feb 

Art-Louisiana Gas 4e.1961|. ~~~” a te eo is Mer lm rencisiel | 46%| 20,000] 38% Jan| 49 Mar 

eee 1 

Seen EEUU TREE “onacl “care te. | co's 101s, Jen] 108, May | adsoceren #2... : 94%] 92 94%] 72,000} 82 Jan} 94% May 

Associased Gas & £) sf 9136 'S5 | So‘o00| “aise Jan| 6336 Mar | toweNeb La P Be-_-1967| 101 34] 1014 102%| 10.000 $96 Jan| 102% Feb 
pnd 45 4 C...1048 oes 38 38% 3,000 31 Feb 42 Mar lo B a anne; —- 102 “4 102% 2000 98 a 102% May 
Gea Sb Seas. oc 4 38 3844] 21,:000| 273 Jan| 42% Mar ee ee ee _..| 107 107%] 12,000] 105% Janj 108 Mar 
ed i codhabeaen 1960} 4114] 40% 41%| 34,000] 30. Jan| 47% Mar b Serv 5e....1957| 10544] 10544 10544] 11,000] 103% Apr) 105}4 Ma 
Pemeoaese MannswoBSGE] 9834) 3835 9914) 34.000) 2056 sam SON Ree looses Freschinl fo. 71003|_- $6070 rN) (30% Ae] $254 dan 

eeee 4 1,000 --- cosse 160 70 jis een 2 

gece S&T Geb $060_A'08 78 | 77% 80, 14,000 72% ~ 5136 — y~ 1 yh 38 | 37% 39 | 5,000 - fa ao 4 Mar 

Atlantic City Elec 3s 64). 4 4) .5) 10234 Jan| 106% May 5a 

Avery & 60m (BY) | ek wen) Seri” 2 an ae leeds | os :. 

_-.1947|__ 91 : 5e series B.....- 1947 33 3: 
pe a. ....| 91 92 | 2,000] 89 Aprl 92 Me --- 103%| 103% 104 | 13,000] 103% Apr] 107 Feb 

Baldwin Locom Woke peg 392 (97 | ------ 85 Feb| 87 Mar Kansas Hiee Pow 3342-1900 sos: 106 5c 1064 Tt 000 10334 jon) ion hae 

paConvertibie Ga----1960] 8834] 8634 91 | 33,000] 8234 Apr) 1 Kaneas Gas & Tes 6e-o0es| —--_|:122 24's] "| 119. Ape] 123 May 
ist Df he — pr} 11644 Jan | Kansas Power 5s..... 1947] 102%] 102% 104 6.000] 101 Apr| 123 May 
let Bf So cortes A...1988 10844] 108% 108%] 13,000] 108% May| 110% Jan| let m Ye oor 2 . ‘ spas tp tag: 
5s series C......--1960|___ 12244 12364] ‘F.00c] 120° “Apr| 123% Mar | @¥feeeries D-.-----1pea]_- | 105 105 71,000] 8934 Apr| 97% Mar 

wocae-o=-1000).----- $124 125%| -..--- 123 Marl 126% Mar ; series D....... 1948]_..___| 105 105%] 5,000] 101 Apr| 106 Ma 

Birmingham Elec 43461968| 97 143. 143-7 ~4,000| 14034 “Apr| 1489 Jan | Ge series T---a--—- 1968] 100. | "014 100 "| 20:000] 9844 Jan] 100% Mar 

Birmingham Flee 4)461968| 67 "| 96% 9714] 56,000] 86 Jan) 9735 Mar edie ten es Sau bie 1969] 95 | 95 95%) 32,000) 88% Apr) 97 Mar 

Broad River Pow 86.21964 Sis] Sl 82 | 27,000} 6936 Jan) 86 A Lehi ~~ Pow 3 4s '66)--- $105%4 106%] ------ 100 Jan| 104 A 

as be. 1964) ——--- 95% 96%| 9,000] 81 Sanl 963% May . igh Pow Secur 6s... 110 110 110%] 47,000] 107 Jan| 110% Feb 
pe Ny ll ead Bh el ce) Bo ets Be 10554 May | Lexingto 7}4e..1046|......| 126 ....-|..-...]| 22% Jan] 30 Mar 
Pe Bi 7 ~-1943| 100"“| 100° 100 "| 5.000] "9754 Ave] 105°" Mar D Utilities 68-1952] i02%| 10244 102%4| 13,000] 95 Mar] 103° Mar || 
Seen yt | 18 i otal fae el Hy My | Keanna ea] SE) 0 th se 
Ohio Lt & Pr 5a..1950|.____ 105 May] 1:54 Mar | Loutsiana Pow & Lt 6s O66] 96 9836) 9.000) OL. eel ser Aw 

Cent Power Se ser D--1967) 80 Maes) ‘sos4| sa'o00| Si Abr O1SG Mar | of win Pow & 14 60 1967) 1063] 1064 107 | 22,000] 1066 Jan) 107% Apr 

Sent Gece Hes ined 103%| 102% 104 [147,000] 98% rt 104" May Marion it Warr'ts_1941/ _- t30% ____-| ------] 28} Jan] 3034 Ma 
534s ex-warrants__-1954| 391 30% tes Fy i Oe MeCord Rad & Mig -----| 106% 10436] 5,000] 10824 Jan) 1044s Mar 

Cent States P & L ° y 45, Janj| 46 M stam soi - 

gy 1 ne 534063) 6534) 65 6744) 87,000) 55% Jan Sone Mar mt... = ~- === ~~ 1943} 52%] 51 53%] 5,000] 45 May!) 66 Feb 

secccnnne 1956/____ i sence 

Chie Jet Ry & Union |__| sors 101341 11,000] 08 Apel 10896 ven | aateraS eis a ntee|..°°..| ots 102 | 43.000] $2 Jan] 102” May 
-Xards Sa ---------1940] 103 | 103, 103, | 1,000] 108 Apr| 104% Jan sdenaed Co sony 4342-1967|...--- 106 1 | 48008) Se Apr] (81% Mar 

we Ry 6940A 63] 731g) 73 7354 2000] 7034 Jan| 785 Fed robe oteeal------| 108 ers] 7007 teres dam 1084 Mar 
731 0001 2h ial 2h rot #3 §5 | eee 3 sill | ------ 
Gavorica Bean-eree-3065| 7413] ris 76 "| 6,000] 729 Janl SIN Ap gti: Kaiki 
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BEER. accccccctccoe 1944 
Nassau & Suffolk Ltg 5s '45 
Nat Pow & Lt 66 A...2026 

Deb 5s series B....- 2030 

*Nat Pub Serv 52 ctfs 1978 
ebraska Power 4}4s.1981 
series 2022 





New Amsterdam Gas 5s '48 
Basse sen & et 


ef 
FA 
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Haowcccc ce 1962 
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Traction 60} _ 

West Texas Util 58 A 1957 
West Newspaper Un 6s "44; __- 
Elec Co 68..1941}.___-_- 


Wise Pow & Lt 4s__._1966 


FOREIGN GOVERNMENT 
AND MUNICIPALITIES— 
Agricultural Mtge Bk (Col) 


©20-year 76....Apr 1946] ____- 
7s ctfs of dep_Apr *46] ____- 
20-year 7s_...Jan 1947} _.__- 





°78 ctfs of dep.Jan ‘47 


68 ctfs of dep_._Aug’47 _____- 
6s ctfs of dep...Apr "48 _____- 


Antioquia (Dept of) Co- 
lumbia— 


*7s ser A ctfs of dep_1945{____- 
*7s ser B ctfs of dep.1945|___ —_ —_- 
7s ser C ctfs of dep_1945}____ _- 
7s ser D etfs of dep.1945|___ _ _ - 
7s lst ser ctfs of dep.’57}____ _ - 
7s 2d ser ctfs of dep.’57|____ _- 
*7s 3d ser ctfs of dep_’57|____ __ 


Baden 7s........... 195 


1 
*Bogota (City) 88 ctfs_1945) ___- 


Bogota (see Mtge Bank ot, 


*Caldas 7 48 ctfs of dep.’46)____ __ 
*Cauca 


Valley 76....1948 
*78 ctis of dep. ....1948} . 


©7148 ctfs of dep...1946]_____- 


Cent Bk of German State & 


*68 
Columbia (Republic of)— 


*6s ctfs of dep..July '61)_-_---- 
*68 ctfs of dep._Oct '61)_____- 


Cundinamarca (Dept of) 


i? etfs of dep... 1959 
Sic cccccoce 1955 
953 





7s ctis of dep. May ‘47|..___- 


*Issue of Oct 1927.....- “ 

*7s ctfs of dep. Oct °47|- 

*Mtge Bk of Chile 68.1931 
Mtge Bank of Columbia— 


eee eee eee 











1947}. __- 
*Hanover (City) 7s...1939)..___. 
*Hanover (Prov) 6 348.1949)... __ - 
*Lima (City) Peru 6}4s '58}___ _ _- 
¢Maranhao 968}...__- 


12,000 
~1,00€ 











Friday Sales 
Range Since Jan. 1, 1939 BONDS Last for Range Since Jan. 1, 1939 
(Concluded ) Week 
Par $s High 
Texas Power & Lt 5s8..1956 21,000 107 May 
S...04 SES... 11,000 108%4 May 
Tide Water Power 5s_.1979 M4 40,000 96% May 
Twin & Yue meek 52 61 M 
D se" 39,000 ar 
Ulen Co— " 
Conv 66 4th stamp.1950 8,000 52% Jan 
United Elee N J 48_..3949]___- 2,000 118 Mar 
United El Serv 7s....1956)...._.| t44 47%] _____- 52 Jan 
*United Industrial 634s °41}...._.| t24% 35 | _____- 7 Jan 
Ist s f 6s......... 1045)._....| 124% 35 | __---. 27% Mar 
United Lt & Pow 6s. ..1975) . 6,000 80% Mar 
ils dnadenneoeind 1974 7,000 82% Mar 
Beinnecseasocoenelhs--.--- 6,000 107 Feb 
Un Lt & Rys (Del) 5s °52 23,000 Feb 
United Lt & e— 
6s series A......... 1 12,000 116 May 
6s series A......... 3,000 79% Mar 
Utab Pow & Lt 6s A..2022 8,000 94% Mar 
CL ee, 2,000 9644 Mar 
Va Pub Serv 5s A..1946 55,000 98144 Mar 
1st ref 5s series B...1950 34,000 95 Mar 






94% Feb 











1,000 


28% Jan 
"97" “"Apr 
"34%" Mar 

11% Mar 
“"ji> "Mar 
"19" ~ Feb 

15 Mar 
"1614" Mar 

12 Jan 

25% Feb 

25% Mar 
“"33° ~ Mar 
“100° ~ Jan 

96% Jan 

35% Feb 

Mar 

20 Mar 

22 Apr 

20 Mar 

13 Mar 

15 Mar 

15 Mar 

10 Feb 

9 Jan 

26% Mar 
"264° Mar 

26 Apr 

16 Jan 

15 Mar 

14% Mar 

% Feb 
Jan 

52 Mar 

14% Jan 

144% Jap 











* No par value. a Deferred delivery sales not included in year’srange. Under 


the rule sales not included in year’s range. 
No sales were transacted during current week. 


range. z Ex-di 


? Friday's bid and asked price. 


* Bonds being traded flat. 
§ Reported in receivership. 


4 The following is a list of the 


in their entirety: 


Aluminium Ltd 5s 1948, July 1 at 103. 
Cuban Telep 7s 1941, Sept. 1 at 105. 
Servel 5s 1948, July 1 at 105. 


r Cash gales not included in year’s 


New York Curb bond issues which have been called 


é Cash sales transacted during the current week and not included in weekly or 


yearly range: 
No sales. 


y Under-the-rule sales transacted during the current week and not included in 


weekly or yearly range: 
No sales. 


2 Deferred delivery sales transacted during the current week and not included 


n weekly or yearly range: 


evtations bove—"“cod”’, certificates of deposit; “cons,”’ consolidated; 
—r: iver "00 —~ . “n-v,” non-voting stock; 


“cum,” cumulative; “‘conv,” convertible; “M,” mo 
“vy te,” voting trust certificates; “w 1, 


without warrants. 


rtgage 
when issued; “w w.” with warranta: “x-w "’ 
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Financial Chronicle 
ae 


May 20, 1939 








Other Stock Exchanges 
Baltimore Stock Exchange 





May 13 to May 19, both inclusive, compiled from official sales lists 






















































































CHICAGO SECURITIES 



































Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1939 Listed and Unlisted 
Sale | of Prices | Week 
Se me nl eae aoe Paal H.Davis & Go 
Arundel Corp........--- cad 20% 20%| 331] 20% Apr| 24% Mar . ” 
Balt Transit Co com vt c.*|_.---- 2036 203| Sas| 300) Mar] Ole Jan Members yoann Exchanges 
ck Peas ous... een: 16%, 16% 35] 16 Apr PAY — Trading Dept. CGO 405-406 Mumct Dept 
ee, eT Tt an . . ° ° 
Consol Gas E L & Pow...*| 74%| 73% 74%| 188] 71 Jan| 80% Mar se = niesdetit 
434% preferred B...100| 11634] 116 11644] 104] 116 May| 11634 May 10 S. La Salle St., CHICAGO 
vison Chem Co com.100} - .---- 6% 6% 900 5 Apri) 8% Jan 
Sugar Assoc com_1/_....- 4% 5% 275 4 Apr $i6 May 
Fidelity & Deposit. ....20|------ 121% 122%| 211] 112 Apr| 128% Mar 
Fid & Guar Fire Corp_--10}-_---- 29% 30%| 126] 29% Apr| 35% Jan Friday sales 
Finance Co of Am A com.6|-.---. 9% 9%) 285, 9% Apri 10% Mar Last |Week's Range| for | Range Since Jan. 1, 1939 
Ot -100} 20%] 20 21 1,486] 16% Apr| 21 Mar Sale | of Prices | Week 
Mar Tex Oll_.........-. aes 75c 0 75e 100} 7le Apri 1.40 Jan Stocks (Continued) Par) Price |Low High) Shares Low Htgh 
Common class A.....-. icisinemds 70c 70¢ 125} 70ce Apr) 1.40 Jan 
Merch & Miners aii: 13 14 230} 13 Jan| 17 Mar | Aviation & Trans C cap-1/------ 2% 2% 300} 2% Apri 4 Jan 
MouonWPennPS7% pref25) - - - - - - 27% 27% 1, 25 Jan| 27% Mar | Bastian-Blessing Co com-*|-.-..- 11% 11% 50} 10 Apr) 13% Mar 
New Amsterd’m Wilwcanes 12% 18%] 726] 10% Apr, 14} Jan Radio Corp.---- sl--gs-7 5% (5%) 400) 4% Apr, 6% Jan 
North Amer Oil Go com..1| 1.25 1.25 1.25} 750} 1.00 Feb| 1.30 May | Bendix Aviation com....5) 22%) 21% 22% 16% Apr) 29% Jan 
Owings Mills Distillery. ..1)-..... 25¢ 25¢ 100 Jan| 30c Apr | Berghoff Brewing Co-.... 9%| 9% 9% 7% Jan) 10 Mar 
U 8 Fidelity & Guar..... 2) 21 19% 21 | 2,235] 16% Apr| 234 Mar eee & Taaenes ns com-6 soo | 6 13% Apr) 20% Mar 
Bonds— ew) nee 5} 23 | 22 24% 20 Apr 32 Jan 
Balt Transit 4s flat...1975| 23%| 22% 25%|$28,500] 193% Apr| 25% May | Brach & Sons (E J) cap...%/----.- 18% 19 17, Jan} 20 Mar 
A 6efist..........1975| 27 | 27  2834| 17,200] 22% Apr| 2835 May | Bruce Co (E L) com-.-.- 5, 9%) 94% 9% 9% Apr) 1734 Jan 
cienibonte -1975|---..- 84 85 | 1,500] 83% May| 86% Mar | Butler Brothers. ---..-- 10)..---- 6% 7 6 Apr 9 Jan 
Finance Co of Amer 4% '47'____.. 100% 100% 1,000' 96 Jan’ 100% May 5 V pref. .-.... 30}------ 19% 19% 18% Apr) 23% Mar 
_ Campbell Wyant&CanFdy*|-_-..... 10% 10K 9% Apri 16 Jan 
a, «| Cent Iii Pub Ser $6 pret-.*| 6034| 69% 72 64% Apr) 75% Feb 
Boston Stock Exchange pi — 1 gene | axl 1 3 a 
May 13 to May 19, both inclusive, compiled from official sales lists | Preferred.-----.----- i+ ok” ies 5 Sel oe” seme 
y ay 19, both inclusive, compiled from official sales lists CS I Semi 48 651 45 Jan| 55 Mar 
7a sa att op oe re Oe 
F tale | af Priese’| Woes |——--—-—— | Cusenge Oocp comanca--o]"iig] tse 396 A Al |i Ja 
toc sca 
ks— Par| Price | Low High\ Shares Low High annem es ai 33H 334 3334 Apr a8 Mar 
American Pneumatic Ser Chie nats 10 nn 
Common............. iceiese 400 60cl 175| 32¢ Jan| 00 Feb | Guie Yalow Gab Colas. 1... ait ek 3° | i Se 
6% non-cum pref._._50|___... 1% 1% 60 1% Jan 1% Mar --*|------ % 8% Jan| 9% Jan 
Amer Tel & Tel--.----i00] i6i | 150% 163)4| 2,200] 147% Ape] 170, Mar | Cities yee, neem os as a on 
Elec » Ramee % M 1K M men 
Boston & Albany . ahah 100 Le 13034 tye 667 7o% May 8855 Feb ob i ae, ele 296 os 234 ie Hy} Mar 
Boston Elevated —~ “7100 AT) 46% 4756 35° 38% Avr] 56 Mar too 1o-o- "2 a? 
ee eee ee ---=-- 1% 40; 16 Apr) 19 «Jan | New capital......... 27%| 27% 27% 25% Apr| 283 Mar 
sar 6%| 6% 7 117) 6 genl 2186 Mor | Gen, 8) te Go an SS 
Claas A ist pref std-"100)..----| 1% 1%] 26} 1 Jan) 3M Mar ON Corp.2. #22 7 78 $ AL OM Jen 
hie maiide 5) 3 Gensumens = @aEne: 
Boston Personal Prop Tr.*|....-- 131¢ 113%] 170] 1036 May| 1235 Fen | “meUmersy Sept pret..60)...5.-) te $x (“Meo iS 
Brown-Durrell Co com.._*|_._._. 13g 154] S00] iss danl 156 Feel Gomae Arse ----0y MT Te OS 1% Mev) iS See 
Calumet & Heola--....--. 532 8% tts bo 4% Apr) 8% Jan Container Corp of Amer _20 1h. 1054 10% os Ape 16% Sen 
East Gas & Fusi Assn 4 3% Apr) 5% Jan | Continental Steelcom....*| 21}4) 21% 21 i 16% Apr) 29% Jan 
a i a cae anil s 1 1 1% 168 1 A 1% Jan Cc com......... 21% 21% 23% 21% May 387% Jan 
435% priot pret=---<i6o 17%] 17% 19° | 872] 16% Apr] 25. Jan conchae ee eis] Tes 37 Sa aml it May 
en enon Siete Giada 176) 7 Apr) 12% Jan Dayton Rubber Mtgcom-*| 13 | 12% 13 9 Apr| 17K Jap 
a 1 1 1 45| 1 Jan 1% Mar Paeny EL com. --.10 i 2 2% 1% Mar 3% Mar 
Ist preterted---<22<100) 70 | 70 73%] 110] 69 Jan| 77° Mar See na ile ie 1 
Seeman Oo} 22 | 22 24 35] 15 Feb) 26 Mar | Dexter Co (The) com...~ oo ie Pe a 
Eastern 88 Lines— ndT Mi i) com_...5}------ 4% 4% 4 Apr 5 Jan 
Common...........-. icons 5% 5%| 275] 435 Jan| 7% Mar! Dine Vermeer nr com-2|------ o. as eae ae fe 
Employer Groap. ed 25, 25°| 200; 20, Jan) 25 Mar | Dodge Mtg Corp com_---+| 734 7 7% oe Ape] 88 Jan 
Georgian Ind (hey ee) Be 98 8 | ey Feee Cae Cine _-9)------ 18% 19 144 Feb; 19, May 
Class A pref... ......20}------ 1 = ” eae = 
Gillette Bante ances el "él 608 858] «G0 5s Ape] «a 568 | Elgin Nati Wateh Co...i5)------ 18% 19 17% Apr| 22} Mar 
Hathaway Bakeries pref.-s| 22°| 22/ 22/°| 200/ 20 Jan| 27. Mar | Fox on... Fin he ee Am SS oer 
Me Goat pper Co...15]....-- % 1%] +115) % Apr 2% Jan Fuller Mig Co com. -—---1 i532 2% 2% in = 12 Apr 
mmon..........- _ 6 6 5| 4 —~ =. a — 
Mass Utilities Assoc vtc.1|  2%| 2% 2%| 113 ae one Mar | ,,35 cum conv pref... ..20|------ 62, 63 59, Jan| 63 Apr 
Mayflower Old Col.....25|.....- 10¢ 10c} 150) 0c May| ie May Amer Transp coms) ------ 4546 456 40% Apr) 6O Jan 
Mergenthaler Linotype...*| i834| 18 18%| 210] 17  Mar| 2234 Jan ) General Foods com_..... “]--ga-- e.. = 876 Jan oe 
N Motors Corp...10| 43 41% 43% 37% Apr) 51% Mar 
. 1] 5%| 53 5%] 1,815] 354 Jao| 83 May | Goou7r TS Rubcom..%| 2614) 28% 20% 21%¢ Apr) 3735 Jan 
N. Eng Gas & ii Asan pid *| 26% 26%| ‘25 15  Jan| 31 Mar | Greet Lakes D&D wa el 22% oe 8K o A oe 
New d Tel & Tel 100| iii | 110% 111 730| 103% Apr| 112% Kev | Hal Deom..9| 22%/ 31% 22% 18% Apr] 27% Feb 
NYNH4&HartfRR..100, %| 35 34] 248) 3s Mar| 134 Jan | Hetleman Cocom-..10| 12 | I 13%¢ 8% Apr 1234 May 
North Butte. _.....-- .50|-.---- 400 42c| 2,650| 35¢ Mar| 1.00 Jan | MibbSpene Dertion cc dal - 2 Sx 58h a oe 
Colony RR. ~~ 2". i00|------ 95e 1.00} 119] 50c¢ May| 1.50 Jan | ¥, i, oom. 38)------ = * 3% ee 7 Ce 
of dep...... DAPI DS Ree 36c 36c 5 250 Apr 80c Jan Hubbell ershey cl B..*/.....-. 10 11% 8% Apri 17K Jan 
Pennsylvania RR------ Bol i834| 16% 18%] 588] 15% Apri 2435 Jan | Buco arvey Inc com.5}-.-.- 9% 9% 9% May; 12% Feb 
Quiney Mining Co... _- 251 1%| 13% 1%| 3301 1% May| 3 Jan | mB? Motors com.......1/----.- 1% 1% 1% Apr) 2% Jan 
Reece Button-Hole Mach 10)... -  - 15 15 75| 14 Feb| 16 Jan Brick Co---__..10)------ 43% 4%) 450) 4 Apr) (634 Jan 
Shawmut Assn T C......*| 934, 9% 934| 420/836 Apr) 11 Mar | jrden poontral RR com 100|-.---- 10% 12%| 234) 956 Apr) 20% Jan 
Stone & Webster........* 10% 9% 10% 413 8k Apr 17K Jan ep Tool v t c..*/...---. 19% 19% 100 17 Apr 22% Jan 
n re Co mere pe 23% 24% 184] 22% Feb) 28% Mar Indiana Steel com...1/-.---- 2% 2% 100} 2% Apri 4 Jan 
—— wist Drill Co._--5| 22 | 18 22 145] 17 Feb| 24% Apr | suland wy hey -----9|------ 78% 78%| 101) 66% Apr) 945¢ Jan 
nited Shoe Mach Corp.25| 80 | 78% 81 931| 71% Apri ‘85% Jan | Intwontine: Teepe cel 2777 “SM OS 3 Se Sl 
pee cum pret. -——- 25| 42%| 42% 43 80} 41% Apr| 4436 Mar | Jarvis (WB com®}...-~- 55% 58%) | 442/ 4934 Apr) 66 Mar 
‘etal & Tunnel Co. 1/|-.._.-- 65c 75c} 1,100 50e Apr 85¢ May (W B) Co eap..... ——— 23 23%} 1,100) 18 Apr} 26 Jan 
wo RRR er: 5% 5% 40 5% Apr 7% Feb | ker Drug Co com___._. 1 4% 4% 4% 300 3% Apr 5 Mar 
arren Bros... .....-- itinoad 2% 3%| 225] 1% Mar| 33 Fen | “pee peardeem ot | sant Gane =! SS wee 
Bonds— Kentucky Util jr cum pt.50| 33 | 33 34 100] 29 Jan| 40K Mar 
Eastern Mass St Ry— Koy Preferred... -...100}-.---- 85 85% 50| 69% Jan| 87 Mar 
Series A 4}48...... 1948|.....- 8534 85%| $1,000] 80 Apr| 87 May | Kinesbusy Roceine sas 773777777 ss a 2% Apr) 4 Apr 
Series B Pecsesccs 1048)...... 90 92 | 15,250| 80 Apri 92 May | te salle be rewing cap..1|-.-.-- % % 600 4% Apr % Jan 
es D 68..._____ 1948'..___- 95 98 450! 91 Jan 68 May | pena Gem n---5------ 2 2 50] 1% Apr) 2% Jan 
Le Rol Co com....-.~~~ aac: HY HP 100 FY Sal 3” Mar 
eo an 
Chicago Stock Exchange ee) ee ee ee ae 
May 13 to May 19, both inclusive, compiled from official sales lists $334 eee ~=------ *}------ 27.27 30} 26 May) 32%4 Mar 
Fn sa Hees ae cemee id] OM sath) MAM Amp 
Week's Range| for | Range Since Jan. 1, 1939 | Loudon Packingcom_.._.*| 1% ise Mite R. tis yo * = 
Sale | of Prices | Week Liquid Carbonic com... * 14 «614 Jan 
Stocks— Par| Price |Low § High\ Shares Low High Lynch Corp com....----8| 26 | 25 26 150] 25 May yh = 
ae eae Mecetmes see] BE BA) 1 G8 ABT atic ate 
mmon (new)......... *| 58 | 57 58%| 3838] 5336 Apr] 64% M ae bas 107; ” eb 
Acme Steel Co com.----25] 34%] 34% 35%4/ 6 S14 Abr 43° Jan | Merch it Mtre Sec com Aci} 83] 3% 4 "| 1000] 8% Apel 5 
dams (J D) Mfg com---*|-...-- 84 8% 30} 8 Jan| 9 Mar| _ Prior ee a ae eo] 26° Marl 2834 Feb 
n & Gas Co com. *|__-_._ 6 66 250| 6 May| 9% Jan | Mickelberry’s Food comi| 3" | “3 °3% 2,500) "21 Apr] ase Jan 
dvanced Alum Castings. 5| - - - - -- 2% 2% 100] 1% Apri 3 Jan | Middle West Corpcap...5| 6%| 6 7 2; Abe i$ saar 
Aetna Ball Bearing com-._.1)_-.--.-- 7% 7% 100 6 Apr 8% Mar | Midland United — % 200 5% Age 83s Mar 
a, 2 Se ar nee 16% 16%] 50] 16 May} 1934 Jan ———— *|------ 3% 3%) 50] 2% Apr, 5% Mar 
Allis-Chalmers iinnesce % 34%| 140) 28% Apr) 47% J 
Amer Pub Service pref. 72 | 67 72 170 io” Jan 7344 Mar 8% 4 oe -- ite eA HED “x “ 500 +1 ? aoe 
Amer Tel & Tel Co cap_100}....-- 159% 163 914] 147% Apr| 170% Mar | 7% prior lien pref_.-100|__.__- 4% 4%) _ 750 % Feb| 5% Apr 
Armour & Co ..5|  3%| 3% 4%] 1,175] 3% May) 6% Jan| 7% preferred A_.._-100|_..._- % %! 1,000 i Jan) 1i¢ Apr 
Asbestos Mfg Co com... -1 % % 100 % Mar} 1 Jan | Monroe Chemical Co com*|_..__- 2% 2%| (100) 2% Feb) 2 ob 
a Invest Co com. */_..... 30 50} 30 Apr) 36 Jan | Montgomery Ward— [| 7 - = won 
viation Corp (Del)-...- snares 4% 5% 85' 4% Apr 8% Jan! Common_.........._. *| 47 | 453% 48%| 792] 40% Apri 54% Mar 
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Week s"Range 
Prices 


of 
Low High 


Range Since Jan. 1, 1939 
High 
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com * 
So Bend Lathe Works cap 5: 
Southw’t G & E7% pref100 
Southwest Lt & Pow pref.* 
Spiegel Ine com 2 
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Mach cap. _.5 
Zenith Radio Corp com__* 
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Cincinnati Listed and Unlisted Securities 


W. D. GRADISON & CO. 


Cincinnati Stock Exchange New York Stock Exchange 
DIXIE TERMINAL BUILDING, CINCINNATI, O. 
Telephone: Main 4884 Teletype: CIN 68 


Cincinnati Stock Exchange 
May 13 to May 19, both inclusive, compiled from official sales lists 


Sales 
jor 
Week 
Shares 


26 
10 
10 
24 
169 























Range Since Jan. 1, 1939 
Low 


15 
2034 
99 


Week's Range| 





Stocks— 


Aluminum Industries... .* 
Champ Paper & Fibre____* 


Par 





Apr 
Apr 
May 
May 
Jan 
Jan 
Jan 
Jan 
Jan 
May 
Apr 
May 
Apr 
Apr 
Feb 
May 
Apr 
Mar 
Jan 
Jan 
Feb 
Feb 


Ohio Listed and Unlisted Securities 
Members Cleveland Stock Exchange 


GILLIS (*°) RUSSELL. 


Uniea Commerce Building, Cleveland 
felephone: CHerry 5050 A. T. & T. OLEV. 565 & 566 


Cleveland Stock Exchange 
May 13 to May 19, both inclusive, compiled from official sales lists 
Friday 
Last 
Sale 
Pr 


“ee en & 


' 
ses & 





*#O* 






































Range Since Jan. 1, 1939 
Low ' High 


6% Apr 7% Feb 
6% May 8% Feb 


Sales 
Week's Range} for 
of Prices eek 


Low High 
6% 6% 


6% 6% 
a46%% a46% 





Shares 
25 





615 





aby ab% 
10 12 
90 90 
43 43 
114 114 
18 18 
12% 12% 
ll ll 
9% 9% 
a19% a19% 
a18% al8% 
al5% al7 
a25\% a26 
12 
100 


11% 
100 


* 
General Tire & Rubber. .25 
Goodrich (B F) * 


Halle Bros 5 

Hanna (M A) $5 cum pref * 

Jaeger Machine * 

McKee (A G) B 

Monarch Machine Tool. .* 

National Acme 1 

Nationa! Refining (new) -.* 
Prior pref 6% * 

National Tile 

Otis S' 





Thompson Products Inc. .* 
Union Metals Mfg * 
Vichek Tool 














9% 
a32 a33% 











WATLING, LERCHEN & Co. 


New York Stock Exchange P New York Curb Associate 
Detroit Stock Exchange Chicago Stock Exchange 


Buhl Building DETROIT 
Telephone: Randolph 5530 




















Detroit Stock Exchange 


May 18 to May 19, both inclusive, compiled from official sales lists 





Week's Range) Range Since Jan. 1, 1939 
0, 
Low High 


1% 
28c 





Stocks— 


Allen Electric com 

Auto City Brew com 

Atlas Drop Forge-......- ae 
Baldwin Rubber com... “3 





Bx 


Coma~tn 


re bo 
morn 


Briggs Mfg com 
Burroughs Add Mach....* 
Burry Biscuit com...12 4c 


ar Sommonodn 
SREEKKK 
a 
KEKE 


Consolidated Paper com.10 
Cunningham Drug com2.50 
Det & Cleve Nav com...10 
Detroit Edison com....100 
Det-Mich Stove com 

Det Paper Prod com 
Durham 


aK 
FERS PRS 
ee 


NS 
too. 
bw 
or 


—_— ee tot 
Tiempo m Som Soe 


~ = 
Ps BO 3 Pet pus fs pes pes 
oo - 
a KX 
mtomro Steen 
SRRKKRKK 


S KK SR KKK 
tom to 
RRR 
a 


Grand Valley Brew com..1 
Home Dairy class A * 
Hoover Ball & Bear com. 10 
Houdaillle-Hershey B....* 
Hurd Lock & Mfg onan 


“se 

--R 
ee 
NOQon 


ix] 


tS 
tt Oem O OO =3 Go to 


KK FF RK 


i) 
is] 


Mahon (R C) A pref 
Masco Screw Prod com..._1 
MeClanahan Oil com..-..1 
Mich Steel Tube Prod.2.50 
co! 

Mid-West Abrasive com50c 
Murray 0 
Packard Motor Car com... 


Sersxsee yx 


SSLEKEKS KK 
| ee . ae 
S°S3SSSS 52 


oo 
on 


— 
OO OO 
- 
- OOH 
Sao 

~ 

a 


* 
* 
Parker Wolverine com...* 
Penin Metal Prod com...1 
Pfeiffer Brewing com bd 
Prudential Investing com. ; 


Rickel (H W) com 
River Raisin Paper com. .* 


te ee te) 
SRKREKKRK KRKKIKS 
Re Oe eA Oe 
RRKAKKKKKKK 
is 

Oo or to Gr bo GO 8 OO BOO 


bt 
iJ 


Standard Tube B com.-...1 


KR RRRKKR RRR 


Tivoli Brewing com 

Tom Moore Dist com....1 
Union Investment com. ..* 
United Shirt Dist com... - 
U 8 Graphite com 
Universal Cooler A 


r¥ 


= 


bo 09 te GO RO G9 BOO 
KK RSKRK 


RK KEK ¥ 
we 
WSOAwa~1e © 


i] 
— 
Se a a 
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03 
1,108 
100 
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o 
on 
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ow 
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Los Angeles Stock Exchange 


May 13 to May 19, both inclusive, compiled from official sales lists 





Range Since Jan. 1, 1939 
Low Htgh 


5% «25% 3% Jan 6% May 
40c 44¢ 40c Apr 75e Jan 
al2\cal2%e 10c Apr? 12%ec May 
2% 3% 13% Mar 
12 12 20; 12 May 
a62% a67% 61 Apr 
a7 az% 7 Apr 
4 4 3% Mar 
8% 8% 7% Mar 


Last |Week's Range 
of Prices 
Low Htgh 





Stocks— Par 





Bandini Petroleum Co...1 
Berkey & Gay Furn Co...1 


Chrysler Corp. 5 
Consolidated Ot] Corp-...* 
Consolidated Steel Corp. .* 

Preferred bs 
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| = weten i Sales 
8 "eek’'s Range| for Range Since Jan. 1, 19% 
: Sale of Prices Week ss vanes = 
V, LI ; C Stocks (Concluded) ) _ Par Price |Low High| Shares Low | High 
M A A F R Chrysler Corp. ------- RE 63% 68% 645 | 84%, far 
Ld O. Electric Storage Battery 100 ——'- 25% 27 % 359 rots aa 30 % eon 
MEMBERS General Motors 2 i sow ale 41% 43% 754| 36% Apr 515 Mar 
New York Stock Exchange Chicago Board of Trade a ieee BR Re dae al 3 aol OM dee 
Lee Angeles Stock Exchange San Francisce Stock Exchange |i|...... ..... 3 ri 2a al ome 
nit oi ton, vs mpg ange National Power & Light__*|____- 7% 7% 105} 6% Apr) 9% Mar 
t t os An ennroad Corp vte.----1] 1% 1% 1%] 5,314 1 Feb| 2% Fet 
‘és - geles Teletype L.A. 290 Pennsylvania RR....--50| 17%| 16% 18%| 1,148} 15% Apr| 2435 Jan 
Phila Electric of Pa $5 pref*| 118%| 117% 118% 49/115 Mar! 119% Feb 
Phila Electrie Pow pret_.25| 30 29% 30 347| 29% Apr| 30% Jan 
Friday : ila pid Transit--- =e 1% 1% 320 1% Mar) 2% Mar 
Last |Week’s Ra Sales 7% preferred. __..---50 3% 3 3% 6 K May 
Sale | of fH ony S. | Range Since Jan. 1, 1939 | pyijadelphia Traction. _-50|-.__- “| 8% 8% 130 3% re on ane 
Stocks (Concluded) Par| Price | Low High| Shares | Low High rere Olli Corp... --- 1 wrt 10% 10% 50; 10% May 16% Jan ff 
ott Paper. _--- eseeswe | 48%) 48% 49 7 3% | 603 
Douglas Aircraft Co__.._* 63%4| 63% 63% 30) 60% Apr) 70% Fet : : a Gas met nee 
Exeter OllCo Acom.....1| 42¢| 42¢ 46¢\ 1,800| 400 Apr 67 se Tate | ee ee ee ee 
Fitzsimmons Stores A..__. 9%| 9% 9% "128 9% May 0% May Transit Invest Corp pref. - = 4 603 % «6Jan 144 Mar 
General Motors com..--10| 043 | a41 a43%| © 727| 37%% Apr Bie Max | United Corp com “3|"""93g| 236 254/113] 2° Apr| 38% Feb 
Golden StateCo......... | 7%| 7% 7%| 3001 6% Aprl 8% Feb | <2 referred__- --*| 33%| 33% 34%| 60| 315% Jan| 38% Feb 
Goodyear Tire & Rubber» a25%| a24%4 a26% 300| 24% Apr) 38. J United Gas Impcom_----*| 12%| 12 12%| 4,989] 10% Apr) 13% Feb 
Hancvek Oil Co A com.-.*| 42°°| 42° 42 350] aa) aee| 384, 20D | Preferred... ~ #]__ "| aay 115% | 94| 111% Jan| 116% May 
Holly Development Co-...1 1.15; 1.15 1.20} 1,800 92%e Apr 1.40 r~4 | ; a 
Hupp Motor Car Corp---1 1% 1% 1% "160 1% Mar 3% Tan Bonds— | 
Lane Wells Co...._..... 10 10 11% 200 10 May| 11% Ma Elec & Peoples tr ctfs 4s °45'_____. 84% 8%'$12,000 6% Jan’ 9% Mar 
Lincoln Petroleum Go--10e] ile} 0c 1ie| 4,150 Am ite Ase td 
ireraft Corp..1| a24%4| a24% a25% 360; 22 i 
Lon Ang tadustriesInen- 2)" 2'5) 24244) 2,508 sa os Pittsburgh Stock Exchange 
aa rasta : yt ‘s ‘2 = ax Re ox ater May 13 to May 19, both inclusive, compiled from official sales lists 
Menasco Mfg Co-.------- i] 2%| 2% 2%| 2,035] 2% Apri 655% Jap oan | Sales | 
t 
Nordon Corp Ltd_.-_._.- 1 6e 6e 6e| 3,800 6e Apr| 10¢ Jan Sale vol Prices c Week | mova 
Oceanic Oll Co..-----..- 1! 55e} 55e 60e| 1,200] 55e May| 85e Jan Stocks— Par| Price |Low High Shares| Low | Htoh 
Pacific Clay Products. . 5 4% «SB "200; 4% Apri 7% Jan | 
Pacific Gas & Elec com.-25 30 30 30 466 8 Apr| 33% Mar Allegheny Ludlum Steel_.*| 15% 153 16% 133| 14% Apr!) 27% Jan 
6% ist pref........- 32u%| 32% 32% 187} 31% Jan| 32% Mar | Blaw-Knox Co_---------*|------| 10 10 | 100; 10 Mar} 17% Jan 
Pacific Lighting com ----- *| aio %4| 04634 a46%| 122) 43 Jan| 48% Mar | Byers (A M) Co com----*|-____. 8% 8% 42} 7% Apr) 12% Jan 
Pacific Western Oil Corp 10 9% 9% 9% 50| 10% Mar) 10% Mar | C4rnegie Metals Co, ----- ae 40¢ 40c| 1,000) 30¢€ Apr} 600 Jan 
Republic Pete Co com.._-1 2% 2% 2% 600 24 Apr 3% Jan | Clark (D L) Candy Co_--*)_. 5% 5% "100 5 Apr| 6! Jan 
Richfield Oil Corp com...*| 7%| 7% 7% 264 6% Apr| 10% Jan | Columbia Gas & ElecCo-*| 6%) 5% 6%| . 675] 5% Apr] 8% Fet 
Roberts Public Markets. .2 4% 4% 610 3% Jap 4% May | Copperweld Steel -- - --- 10}.-_.-.]| 13% 13%| 75| 11 % Apri 14% Feb 
Ryan Aeronautical Co. ..1 5%| 5% 5%| 1,430| 5% Feb) 7% Jan | Devonian Oil Co------- 10} 16 16 16 | 300| 15 Fel | 18 2 
Safeway Stores Inc... __- *| 037 | 436% a38'5| ‘140| 30% Mar) 39 Feb i a 
Security Co units ben int__| 27 37.037 169} 26 Jan| 31 Mar| Fort Pitt Brewing ------. 1%; 1 1%) 150; 90¢ Jan) 1.50 Feb 
Shell Union Oil Corp... __ *| al0%| al0% alo% 8} 11 May| 13% Feb | Koppers Gas & Coke pf ié0 bomen on! (ee 5934 | 60| 5744 Feb| 72% Jan 
Signal Oli & Gas Co A. ...* 274%| 26% 27% 500} 24% Apr) 32% Jan | Lone StarGasCocom...-*)..._- 8% 9%| 778) 7% Apr) 9% Feb 
Sontag Chain Stores Co_. 9%| 9% 10 200; 7% Apr} 10 May | Mt Fuel Supply Co-...-10)__- 4% 455) 1,061) 4 Apr) 5% Jan 
8o Calif Edison Co Lea. 25 264%) 26 26%) 1,275) 23 Jan| 27% Mar | Nati Fireproofing Corp---* 1% 1%| 200 144 Apr} 3° Jan 
Original pref_._...___- 5| 43 42% 43 35} 40% Apr| 43 Jan | Pittsburgh Brewing pref-_-*| _----- 25 25% 325| 22 Apr| 28% Jan 
6% preferred B__.... 25| 29%) 290% 29% 315| 28% Apr| 29 Mar | Pittsburgh Coal Co com100} __- _- 3 3 200 3 May! 4% Jan 
544% preferred C....25| 28%| 28% 28% 489| 27% Jan| 28% Mar | Pittsburgh Plate Glass..25| 955%| 955% 96% 49; 90% Apr| 116% Mar 
Bo Calit Gas 6% pref'A--25| a32%4| a32%4 a32%| 56] a2°° Mian| 35° “MST | Pittsburgh Screw & Bolt..*| 534| 53g 5%| 257 4% Apri 9% Ja 
Southern Pacific Co...100| 12 12° 12% 887| 10% Apr| 21% Jan | Reymer & Broscom.....*| 2 2 : 150| 2° May) 3. Jan 
pee hp of Calif. > " % 35: % a 632| 25% Apri 30% Mar | Ruud MfgCocom-.-.----- Bicwaw 5 5 10 5 May| 8 Feb 
* mea 100} 1% Apr| 2 | | 
Taylor néaing Corp..... *| a7% a % alz%K% 3 7 yr aie : Shamrock Oil & Gas Co_-1}_-_---- 17 1 %| 500 1% Apr| 3 Feb 
ca Corp.....- 2 5% 5% 5%! 1,436 ise Apr 7% Jan | Standard Steel Spring----*)----- 31 31 200; 24 Jan) 31 Jan 
Union Oil of Calif. ....- 25} 16%| 16% 16% 913} 16% May! 19% Mar | United Eng & Foundry..-5| 29%) 28% 29% 135; 25% Apr) 33)4 Mar 
Universal Consol Oll_...10, 15%! 15% 15% 325} 12% Apr| 16% Mar | United States Glass Co---1 bekcatenl 50e 50 30 50e Mar| ; 75e Ma 
Memes rg Ol Co of Del__1 2% 2% 2% 100 2% Apr 5 Jan | Victor Brewing Co----_--- _ 30c 30¢ 500 25¢ Jan| 40¢ in 
osemite Ptid Cem pref.10} 3'%| 3% 3% 100} 3% Feb| 3% Jan Lm pce - me oe 19% 20% 220} 18 Apr) 31% Jan 
estinghouse E g- cnt 85% 91% 82} 83% A 118% J 
Mining— ' oa . ae 
Black Mommoth Console 23c| 23¢ 234c| 3,000| 19%c Mar| 30¢ Jan Unlisted— | 
alumet Gold__...___. Buel 3%e 5e| 3,000 le Jan 5e Jan | Pennroad Corp vt c_.__-1|_----- 1% 1% 33 1% Apr! 2% Jan 
Cardinal Gold _......... * 10¢ 8c 10¢| 7,750 7e Jan 10¢ Jan , _ 
om Reed Gold_._.._... 1 9e 9e 9c} 1,000 9¢ Feb 10c Jan 
Zenda Gold Mining... .._ 1 3c 3¢ 3c} 1,000 3e Feb 4c Jan 
Alten, Ill Tulsa, Okla. 
- ee 
seer lied eft tent....61 01154] 01194 01154] 200] 12 Apel 1096 dom FRANCIS, BRO. & CO 
Amer Smelting & Refg....| 240%; a40\% a40% 110 355 Apr 5330 Jan emg 
— Hs AR. Co....100 os % ms 4%al62% 319} 14944 Jan) 165% Mar ABLEEED ter? 
naco pper...... 4% 3u 23% 515| 23 A 8 
Armour & Co (Ill)... .._. 5| a4%| a4 % a4 % 50| 3% ‘ae art = INVESTMENT SECURITIES 
Atlantic Refg Co (The)_.25) a19%| a19% a19% 10; 19% Apri 22% Jan LIVE STRE 
Aviation Corp (The) (Del)3| a5 a5 ails 170 5 May 8% Jan eats SS “ae 
Bendix Aviation Corp....5| 22'4| 2244 22% 440; 19% Mar! 29% Feb ST. LOUIS 
Borg-Warner Corp......5| a22%| a22\% a22\% 80| 21% Mar] 31 Jan - MEMBERS 
ew York Stock Exchange tock hang 
emotion Pacific Ry_...25| a3%| a3% a4 125 3% Apr 5 Jan . ¥. Curb Exchange (Associate) pw Board of Trade 
aterpillar Tractor Co...*| a42%| a42% a42% 55| 43 Apr| 52% Mar New York Cotton St. Louis Stock Exchange 
Cotemble Gas & Hise. ae -* 06% a5% 06 4 119 5% Apr 8% Feb N. Y. Coffee & Sugar E e St. Louis Merchants E 
— a a a H estn’ 
Commonwealth & South..*| 1.25) 1.25 135 250 re’ wed st Feb ps «omen atts aud breech arctan 
Continental Oil (Del)__..5| a22%| a22% a22% 20| 26% Feb| 26% Feb 
war Wrcting right Corp..... 1 5% 5% «25% 275 6 Mar 7% Jan 
ae verter sgn-a-8| o24%4) 024% 026°] 160) 24. Jan] 275% Jan St. Louis Stock Exchange 
General Foods Corp.....*| a43\%| a43 a44 115| 37% = YT ia sine May 13 to May 19, both inclusive, compiled from official sales lists 
Goodrich (B F) Co...... *)| al5%| al15% al5% 85; 16% May| 24% Jan Frid Sal 
International Tel & Tel__.*| a6%4| a6% a6\% 60 6% Apr 9% Feb Last” F ¥ 
Kennecott Copper Corp. -*| 30 30 30 140; 30 May| 39% Jan Sale wh te bee ee ee 
Montgomery Ward & Co_*| 047%! a46 a48% 306) 45 Apr 50% Jan Stocks— Par| Price ~{ sha?) h pen. Low 
wow York Central RR...*| a13'4| a13% al4% 165} 14 Apr) 22% Jan ~ = ..... 
+ kg pote Aviation..1) a15%/| a14% al5% 230| 12% Apr) 19 Jan | American Invest com____*|___ 31 31% 5O0| 27 Feb| 3244 Mar 
Ohio O11 ve Co..... *| a20}4| a2044 a20% 165} 19% Apr| 26% Feb | Boyd-Welsh Inccom____- ie oh 2 2" 101 2 May| 2% Feb 
Ohio Ol Co. -——-—--- 2. *| 7%! 7% + 7%! «+105| 7% May} 10 Jan| Brown Shoe com_.___- +36 | 35% 36 45| 303 Jan| 36° M 
ackard Motor Car Go__.*| a3\4| a3\4 a3%% 20| 3% Apr| 4% Jan| Burkart Mfg com ef 1414 143 $0] 14%, May| 20. Jan 
Paramount Flctares Inc_.1} a8%| a8% a9 130/ 10 Marl 13% Jan | Century Electric Co____10| 2% 38, 2% 10 2a May! 73% Jan 
Amer.....*| 6%| 6% 6%| 216] 5% Apr| 8% Mar | Coca-Cola Bottling com_.1| 32 % 31% t May {Mar 
Radio-Keith Orpheum inate 1% 1% 1% 100 1% Apr 2% Mar | Columbia Brew oom __5 : wy 'p 36] 6 ‘ yt ie 2+ By 
Republic Steel Corp....- *| al14%| al4ig al5% 210| 14% Apr| 25 Jan | Collins-Morris com..___.1|______ 3 3 130 23 <I O14 Jan 
Seaboard Oil Co of Del al7%| al7% al7% 100} 16% Mar! 20 
= Mar | DrPe r V4 Vi, : aa 
Bovony- Vacuum ON Go--is| “i1s| “its “ii| 195] 11M “4an] 74% dan | Ely & Walk D Gas com 25|..°~" | 15s 1555] 15) 1536 May| Is. Jan 
histo v% 4 pr; 13% Jan lst preferred__._____100|______ ) | y 
Southern Ry Co ......_- al4 |al4 al5\% 125} 15% May| 23% Jan Griesedieek- W Brew ‘int ne Ae ‘is MS 10 ‘se .~ is May 
Standard Brands, ino-..*| “05% ad% ad% 40} 6 Apr} 7% Jan| Hamilton-Brwn Shoe com *|_—___- 75¢ 1.00] 950| 75e May| 7.00 Jan 
Standard Oil Co ai J)---25 042% a2 % a44% 64| 44% Apr; 60 Jan| Hyde Park Brew com__10| 54 54 125| 46% yrs ee Maar 
es dane an os ds Ly ] ; ( 
Switt «Co Mane aps=- Bl aivie ati aanre po a7H rr 1950 uasy Hydraulic Prd Brk pref 100} _____- 1.30 1.30 22; 1.30 May; 3.00 Jan 
exas Corp .The)______ £| a37%| a37 37% 199} 37% May| 47 an| I 35 
— Water Assoc Oll__.10) a11%/| al1% al11% 20 Hs, Aor AS: io ope _— cage e a ) 3 100 % " Feb 1 Mar 
Union Carbide & Carbon.*| a72%| a72% 472% 90| 7134 Apr) 90% Jan | Laclede-Christy isan a | 4% 4% 25] 4 Apri 6 Feb 
United Seate Manes Go in 10 arth: a4 ‘“ +4 + 1 ass 35 an ot \% Feb | Mo Portland Cem com. -25 sc ed 9 : 10 f 32 9 Apr! I 13 Mar 
8 8, ; ay Jan | Natl C F 
U 8 Steel Corp_________- 45%| 45% 45% 867| 45% May + Jan Ist ae px ido 051 St 5s So] 108 dan] 108% Mar 
Warner Bros Pictures__._5 4% 4% 4% 600 4 Apr 6 Jan | Rice-Stix D Gds is com - * : s — ‘ a + 3 3 yon a = 
West’house El & Mfg._.50! a87 | a87 87 12} 90% May! 110 Jan £6 ere —— eee ae 
= — yi } com. * 2% 2% 2% 75 2 May| 2% Apr i 
4 , eT 7 
Philadelphia Stock Exchange Seruggs'V-B line Ist prefioo| “77 | 77° 77 "|  Si| 73% Fed] $5 Mar 
May 13 to May 19, both inclusive, compiled from official sales lists pow Dag! com ----....*/__._.. 6 6 50 4 Apr) 13 om 
* 
F Sales Sterling ncking c= "ay aK 1% 100 a4 yt 6% a 
— “ty P dh Range Since Jan. 1, 1939 | Wagner Electric com ___15}|_____. 22 «623 452) 21% Apr) 32% Mar 
.* € 
Stocks— Par| Price |Low High| Shares Low High Bonds— 
+ City & Sub PS 5s___19 | 243 é 
American Stores_... .._ - *| 954] 9% 95%! 315) 8% Apr| 12% Feb| ft Ssc-d’s......_-. a ae 38 28. | *8.000) 27° May| 308 Mar 
American Tel & Tel__.. 100] 16054| 159% 163% 586| 148% Apri 170% Mar | St Louis Car 6s extd______| — 3 172 7 1,000 72 May| 78 Apr 
Ey WT pret. . -100}-----. 119% 121 234| 117% Apr| 124 Mar} t Scullin Steel 3s__._.1941| 48 48 48 1:000| 48 May) 60 Mar 
muee & G) Was NE \ oo 456 5 75| 4% Apr) 8% Jan| t United Rys4s..__..1934) 28%4| 28 29 | 12. 2.000) 24% Jan| 31% Mar 
0 ER 3% 4 3% 20 3% Apr 5% Jan ¢ 49 o-d’s__...._- _| 28%! 27% 28%' 35,000 24% Jan! 31% Mar 
For footnotes see page 3043 
—_—_—_—_——— 
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Orders solicited on Pacific Coast Stock Exchanges, which are 
open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) 


Schwabacher & Co. 


Members New York Stock Exchange 
111 Broadway, New York 


Cortiandt 7-4150 
Private Wire to own offices in San Francisco and Los Angeles 





San Francisco Stock Exchange 


May 13 to May 19, both inclusive, compiled from official sales lists 


























Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1, 1939 
Sale of Prices Week 
Stocks— Par\ Price |Low High| Shares Low High 
Alaska Juneau Gold_...10)____-- 8 8% 235 7% Apr; 10 Jan 
Anglo Amer Min Corp..-.1)/_____- 17 17 300 17e May 30e Mar 
Anglo Calif Natl Bank. .20)_____- 8% 8% 370 8% May| 10% May 
Associated Ins Fund Inc 10} 4%) 4% 4% 550| 4 #£«Apri 534 Feb 
Atlas Imp Diesel Engine-5)-_----- 5 5 143 44% May 7% May 
Bank of California N meee! Seite ney 125 125% 45| 124 Apr| 190 Jan 
Bishop Oil Corp-_--.-..---5}_.--.- 225 2.25 365| 2.25 May} 3.25 May 
Byron Jackson Co__-..--.- : ahs aie 12% 13% 663} 12 May; 17 May 
Calamba Sugar com__-..20)_____- 17 17 137| 14% Apr) 18% Jan 
Peeeeres..... cncscucces 20} 20%; 20% 20% 40 May; 21 May 
Calif-Engels Mining Co.25) 31 28 31 3,100 25¢ May 35¢ May 
Calif Packing Corp com..*|__.--- 16% 17% 1,867! 133% Apr) 19 Mar 
Fn sti itweeed 50} 51 50% 51 20| 48% Mar, 51% May 
Carson Hill Gold cap. ----. aa 38 38 100 30c Jan 45e Mar 
Caterpillar Tractor com_.*| 43%| 4244 44% 489} 40% Apr) 54% Mar 
Central Eureka Mining..1 3h 3% «23% 1,385 3% Jan 4% Jan 
Chrysler Corp com.....-. 5| 65%| 63% 68%] 1,172) 55% Apr; 85 Mar 
Cst Cos G & E ist pref.100)_._._- 105 86105 10; 105 Apr| 108 Feb 
Crown Zellerbach Pant Sapam 10% 11 1,453 9 Apr| 14% Jan 
Preferred...........-- ., 77% 78% 180} 77 Apr 1 Jan 
Di Giorgio Fruit— 
Preferred__....----- Bilancaes 11% 11% s Apr} 21 Feb 
Emporium Capwell Corp.*| 14% 14% 14% 200; 14 Jan| 18 Mar 
ree 50} 38 38 38 60| 35% Jan) 41% Feb 
Ewa Plantation cap----.- ae 35 35 30; 31 Jan| 35 May 
Fireman’s Fund Indem-.10}____-- 41 41 70| 37 Jan} 41 =May 
Fireman Fund Ins Co..25)...--- 83% 84 130! 79% Apr| 85% Mar 
Food Mach Corp com.-..10/------ 28 28 200} 21% Apr) 30% Feb 
Foster & Kleiser pref_...25)_._---. 14 14 ZO} 14 Jan} 15 Mar 
Galland Mere Laundry -._.*}_.-.--- 23 23 10; 21 Apr| 30% Feb 
General MetalsCorp cap2 }4| - . - --- 5% 5% 270 5% May 9% Jan 
(ceneral Motors com. -..10 42%| 41% 43 1,427; 38% Apr| 51% Mar 
General Paint Corp com..*|____-- 6 6% 355 5 Apr 8% Jan 
PEE, 2 peimonccncns*loococe 30 132} 28% Jan| 34 Mar 
Gladding McBean & Sons 6% 6% 6% 200 5% Apr 9% Jan 
Golden State Co Ltd...-.. s 7% 7% 7%\| 3,522 6 Apr 8% Mar 
Hancock Oil Co of CalifA*} 42 41% 42 215| 37 Mar| 42% May 
Hawalian Pine Co Ltd...*| 18% 18% 19 772| 17% <Apr| 21% Mar 
Holly Development------ 1 1.15} 1.10 1.20) 2,020 95c Apr| 1.40 Jan 
Home F & M In scap_-_--.10}_...--. 40 40 120; 37 Apr} 40 Jan 
Honolulu Oil Corp cap. --*)------ 18% 19 335' 18% May! 23% Feb 
Langendorf Utd Bk A...*|-.---- 16% 17 222; 15 May| 20% May 
Langendorf Utd Bak B...*}..-.--- 104% 10% 370 8% Jan| 12% Mar 
Leslie Salt Co_...-.---- en 39% 39% 140| 38% May| 42 Mav 
LeTourneau (R G) Inc__.1}-..---- 30% 31% 566; 22 Apr 32% Mar 
Libby McNeill & Libby..*)|_.-.--- 4% 4% 276 4% May 5% Mar 
Lockheed craft Corp..1| 25 24 25 620| 22% Apr) 37% Mar 
Magnin & Co (1) com_....*| 12%) 12% 12% 150} 11% Apr| 16% Mar 
March Calcul Machine... 5) - - - --- 14 14% 250| 11% Apr) 16% Mar 
Meier & Frank Co Inc. .-_10)_..--- 9% 9% 200 ot) Jan} 10% Feb 
Menasco Mfg Co com....1/-..---- 2.90 2.95 200; 2,65 Apr 5% Jan 
National Auto Fibres com 2 sepia 6% 6% 315 5 Apr 9% Jan 
Natomas Co.-.......-.. _-cuee| 10% 10% 160} 9% May| 11% Mar 
No Amer Invest 6% prt iso So AS 36% 36% 10; 25% Apr; 34 Jan 
N Ol Cons...10 10 10 10 100 9% Feb| 11% Mar 
Oliver Utd Filters B..... sf ee 3% 3% 280 3% Apr 5% Jan 
Pacific Can Co com. ..-..- ee 10 10 180 8 Jan| 10% May 
Pacific Aggregates 10) _ . - --- 1.90 1.95 571| 1,40 Apr) 2.40 Jan 
Pacific Gas & Eleccom..25| 3014) 29% 3044| 2,337; 27% Apr) 34% Mar 
6% ist pref.......... 25} 32%| 32% 32%| 2,542); 31% Feb| 32% Mar 
54% Ist pref....... 29% 29% 972} 28% Jan) 29% Mar 
Pacific Light Corp com...*| - - - - - 46% 46 806} 41% Feb| 49% Mar 
$6 dividend..........-. *| 106%! 105% 106% 60| 104% Apr} 109 Jan 
— Pub Service com..* 5% 5% 65% 449 3% May 7% Jan 
nit aiss tiie Seems 20%| 20% 21 815| 18% Apr) 21% Jan 
Pacifis Tel & Telcom... Heo a seunaias 125% 127 60| 114 Apr} 129 Mar 
ee 153% 154 40| 147 Feb| 154 May 
Pig’n Whistle pref-_-_--.-- x, actu i 1.25 1.25 200} i.10 May| 2.80 May 
RE & R Co Ltd pref__100} ._---- 35 35 20; 32 May| 60 May 
Rayonier Incorp com_-_-_-_1 9% 9 9% 485 8% Apr) 16% Jan 
Republic Petroleum com .1'...-.- 2.50 2.60 660| 2.25 Apr 3% Jan 
Rheem Mig Co......--. D ubonee 13% 13% 105} 10% Apr| 14% Jap 
Ol com...* 7% 7% 8% 991 6% Apr, 10% Jan 
Ryan Aeronautical Co...3 5% 54% 5%! 1,145 5 Mar 7% Jan 
Safe Stores Inc com-.----- . 37 37% 515| 30 May! 38% May 
Schiesinger (B F)7% pref25) ..---- 4% 4% 20 4% Mar 6 Feb 
Sherwood Swan & Co A.10}_..--- 6 6 140 5 Jan 7 Mar 
Signal Oil & Gas Co A....*/|------ 26% 26% 265} 26 May, 32 Jan 
Soundview Pulp com..... B&| 12%! 12% 12% 900}; 11 Apr) 19% Jan 
So Calif Gas pref ser A..25| 33%| 33% 33% 370| 32 Jan| 33% May 
Southern Pacific Co....100) 12%) 11% 13 2,092) 10% Apr) 21% Jan 
So Pac Gold Gate Co A___* 9c 9c 9e 1 9e May 35e Jan 
Standard Oil Co of Calif. _*| ------ 25% 26%) 2,724) 25% Apr) 29% Mar 
Thomas Allec Corp A....*/|------ 60 60 200 60c May 90c May 
Tide Wat Ass’d Ollcom.10| 11%) 11% 12%] 1,135) 11% May| 14% May 
Transamerica Corp. ..... 2 5% 5% 5%| 5,120 5% May 7% Jan 
Treadwell Yukon Ltd_.._1/------ 25 25 2,200 25e Apr 55c Jan 
Union Oll Co of Calif... .25) - ----- 16% 16%| 1,377| 16% May| 19% Jan 
Universal Consol Oll....10) ------ 5 15% 250; 12 Apr| 17 Mar 
Victor Equip Co com -...1)------ 210 215 300} 2.10 May| 4.00 May 
PRE adicsbadecoss intnons 6% 6% 220 6% May 9 Jan 
Waialua Agricultural. -._20) ------ 29 29 10; 25 Jan| 29 May 
Wells Fargo Bk & U Tr.100}------ 281 281 5| 280 Apr| 300 Jan 
Yellow Checker Cab ser 150} - - - - - - 25 25 10| 23 May| 36% Mar 
am nes 2 — Che na 11% 11% 80; 12 Apr} 17 Mar 
American Tel & Tel Co.100) 160%| 160% 162 411| 147% Apr| 170 Mar 
Amer Toll Bridge e-1| 57 50 57 5,300| 38¢ Jan 67c Mar 
Anaconda Copper Min..50| 23%| 22% 23% 85| 21% Apr Jan 
Anglo Nat Corp A com.--_*|------ 8% 8% 150 8% May| 11% May 
Ark Nat'l Gas Corp A.-.-..*)|------ 3% 3% 20 3% May 3% May 
Atlas Corp com....-----5)|------ 7% 7% 5 7% May 7% May 
Blair & Co Inc cap---_---- 1 1% 1% 1% 724 1% Apr 3% Jan 
Aviation Corp...5| 22%| 22% 22% 160} 18 Apr| 2934 Feb 
Bunker Hill & Sullivan 2.50) - -- - -- 11% 11% 150} 11% Apr) 14% Mar 
Calif-Ore Pow 6% pfdn-c100| 73 70% 73 69| 70% May| 37 May 
6% preferred 1927_..100) 73 73 73 10} 665 Apr| 76 Mar 
Cities Service Co com.-.10)------ 6 6% 243} 6 May) 9 Feb 
Claude Neon Lights com- 1 emnena % % 50 % Mar 1% Jan 
Coen Co’s Inc A com._...*|------ 25c 35c¢ 200 l5e Jan 25e Jan 
ee eee... ecccee Hs, Hs, = > - oi — 
Curtiss- Corp ce a 
ues Oll as ER 33% 3335) 145) 31 apr 37% vee 
Electric Co.....- _ ae 33 33 % Apr aD 
Taaho Maryland Mines..1) ------ 6% 6% 750} G6 Apri 7 Jan 
Inter Tel & Tel Co com-_--*}------ 6% 6% 10} 6 Apr) 9% Mar 
Ttalo Pet Corp of Am com.1\ - - ---- 25 25 330 2le Apr 37¢ Jan 















































Stocks (Concluded) Par| Price |Low High| Shares 
Italo Pet of Amer pref....1| 180 175 180 690 
Kennecott Coppercom...*| 30%| 30% 30% 25 
Marine no Fg Cee 20%; 20% 80 
M J & M M Cons....-... aR 1l 1l 300 
Montgomery Wael & Co.*}_..... 46% 46% 391 
Mountain City Copper-.-_5)_____- 3% 4 250 
Nash-Kelvinator Corp- -.5)_____- 6% 6% 345 
North American Aviation 1} 15 14% 15 360 
Oahu Sugar Co Ltd cap-_20) - ----- 25 25% 297 
Olaa Sugar Co--___.-_-- Se 3% 3% 46 
Pacific Port Cement pf_ 100 ayes 48 48 10 
Packard Motor com_--.-.*|____-- 3% 3% 90 
Pioneer Mill Co_..._.-- 20 Sob ee 11% 11% 85 
Radio Corp of America. -_ *|____-- 6% 6% 25 
Riverside Cement Co A__* 4% 4% 4% 600 
Schumach Wall Bd com_-_*}__-_-_- 5% 5% 225 
Schumach Wall Bd pref_-_*}_-_--_-- 22 22 100 
Shasta Water Co com_-___*/}____-_- 15% 15% 100 
So Calif com.... 26%| 26% 26% 293 

5% % preferred... _-. | ae 28% 28% 340 

6% preferred ._...._- 5} 29%) 29% 29% 530 

dard Brands Inc....*|-...-- 6 6 70 

Studebaker Corp com-.---1/---.--- 6% 6% 215 

United Alreraft Corp cap- § bid aad 35% 37% 160 

United Corp of Del____..*)|..---- 2% 2% 120 

United States steel com-._*| - -- __- 444% 44% 465 

Utah-Idaho Sugar Co com 5} _-___-_- y % 100 

Warner Bros Pictures... 5) ------ 4% 4% 175 

West Coast Life Insur_-_-__5)_-.__- 4 4 30 4 

Western Pacific com___100'_.____ \% \% 100 4% May May 
*Noparvalue. @Oddlotsales. 06 Ex-stockdividend. 4 Deferred delivery. 
7 Cash sale—Not included in range for year. z Ex-dividend. y Ex-rights. 


2 Listed. ft In defauit. 





CURRENT NOTICES 





—Public offering of securities has many advantages which private 
Placement does not have, William A. Sleeper, financial] engineer of Ulen 
& Co., points out in a monograph he has written entitled ‘‘New Capital,”’ 
which is devoted to the fundamental principles and procedure involved 
in raising money for small and medium-sized enterprises. 

‘In the first place, the wider diversification of ownership,’’ says Mr. 
Sleeper, ‘‘enables a successful management to control the policies of the 
company with only minority holdings, whereas a single owner of a sub- 
stantial portion cf an issue may attempt to interfere with or dictate to 
the management with results which may be a hindrance rather than a help. 

“Secondly, with a large number of holders a natural free market tends 
to be created which establishes the values at which the public appraises 
securities, and aids in the sale and distribution of other securities, if further 
financing is to be undertaken. Thirdly, from time to time during the 
course of a financial cycle senior securities of a company may tend to sell 
at a discount from their original offering prices. With public ownership 
an opportunity is frequently afforded to repurchase them for retirement, 
either in connection with sinking fund operations, or otherwise, at prices 
sufficiently below the offering price to reduce materially the original cost 
of the capital and to effect important improvement in the surplus account. 
Public ownership in the securities of a company also creates public interest 
which tends to build goodwill. Securities listed on a national exchange 
are more acceptable collateral for bank loans than unlisted securities.’’ 


—Paul M. Atkins, of Grant & Atkins, Inc., who was Special Liquidator 
of Securities for the Controller of the Currency from 1932-37, warns bankers 
in the current number of the Banker's Magazine that ‘‘it seems impossible 
for interest rates to go much lower.” 

“It seems inevitable,”’ writes Dr. Atkins, ‘that it is only a question of 
time before we shall see a hardening of interest rates which need be only 
slight to cause a substantial decline in market values. This does not mean 
that the credit position of the highest grade securities will be unfavorably 
affected. On the contrary they may be definitely improved by the very 
developments which lead to a stiffening of interest rates. 

‘In short a narrow margin of net free capital will seriously limit a bank 
in the selection of securities for a portfolio, while an ample margin will make 
it possible for a bank to exercise much greater freedom in such matters. 
The ratio of net free capital to the total funds available for earning assets is 
therefore a factor of fundamental significance in the establishment of a sound 
investment policy and in developing a program for putting such a policy 
into effect.’’ 


—Madcap amusements, aptly described as ‘‘Hell’s-a-Poopin,’’ will feature 
the entertainment program of the 19th annual Field Day of the Bond Club 
of New York, Richard de la Chapelle, Chairman of the Field Day Executive 
Committee, announced. The outing will be held at the Sleepy Hollow 
Country Club on June 2. 

As a counter attraction to the events along the Bond Club midway, the 
Entertainment Committee also announced that the pick of the World's 
Fair Aquafemmes would be on hand to present a diving and swimming 
exhibition. A professional horse shoe pitching contest and a display of 
trick golf shots by Jack Redmond are also on the calendar. 

Members of the General Entertainment Committee for the outing are 
George D. Woods, Chairman; Robert V. Horton, Joseph A. W. Iglehart, 
James A. Lyles, Augustus W. Phelps, and John W. Valentine. 

A special committee in charge of the ‘‘Hell’s-a~Poopin”’ events, comprises 
Joseph A. Thomas, Chairman; J. D. Stetson Coleman, Douglas M. Dimond, 
Irving D. Fish, Wells Laud-Brown, Ranald H. Macdonald, Leonard New- 
borg, Julius C. Ransom, Frederick M. Warburg, and Edwin 8. Webster Jr. 

—Announcement was made of the formation of a partnership under the 
name of E. W. & R. C. Miller & Co. to conduct a general investment 
business, and the opening of offices at 123 8. Broad Street, Philadelphia. 
The head of the new firm is Elwood W. Miller who has been actively engaged 
in the investment securities business in Philadelphia for a number of years, 
having been associated for the past seven years with Hornblower & Weeks as 
manager of the investment department of their Philadelphia office. Other 
members of the firm are R. Conover Miller, for 14 years with Yarnall & 
Co. in their trading department who will direct the trading activities of the 
new firm, and Harlan Miller, limited partner. 

In addition to its general investment business the firm will trade in high 
grade railroad, public utility, industrial and municipal bonds for their own 
account and as brokers for dealers and institutions. Associated with the new 
firm will be George 8. Compton, who will trade in corporate issues, and 
William F. Mills, trading in municipal bonds. 

—Lancaster & Norvin Greene, Inc., 30 Broad St., New York City, has 
issued a statistical circular on Cessna Aircraft Company. 

—Otis & Co., Inc. announce that William 8. Welch is now associated 
with them in their New York office. 
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Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, May 19 

Province of Ai Btd Ask |, Province of Bta Ask 
ea J 11948; 61%4| 63 66...-...-Oct 11942) 110 |110% 
4s..-.-- 11 57 58% Tiseadesud Sept 15 1943) 115 /|115% 

Prov of British um bia— Wesescour May 1 1959) 121 /123 

_eecee~-duly 12 1949) 102%4)103%4|| 4e.-.-.-..-.- June 1 1962) 108%/|109% 
4s..-.-- Oct 1 9934/100% 4e......Jan 16 1965/ 116 hae 

Province of Manito! 
4s.....- Aug 11941) 90 93 || Provinee of Quebeo— 

_anane--dupe 15 1954; 91 93 44s......Mar 21950! 109 /|109% 

o«20----D00 1959} 91 93 aes Feb 1 1958) 107%/109 
Prov of Ne red 4e...... May 11961) 111 %/112% 

a Apr 161 108 /|109 

Mye_._..--Apr 16 1961) 1054/107 Prov of Saskatchewan— 

Provinee of Nova 6e........June 15 1943) 79 82 
4e..--.-- Sept 16 1952) 109 /|110% 5}e.....-Nov 16 1946, 79 82 
Boanncooa Mar 1 1960! 116 one 4%s......Oct 11951! 78 80 

Railway Bonds 
Bid | Ask Ask 
Cans@ien Pate Ae _ ; 
4s perpetual debentures.| 72%{| 73%|| 4}48-.-.... Sept 11946) 92%) 94 
Se ald Sept 15 1943 100 |100%/| 6e.-...... 1 1954) 9034) 91% 
4s...---Dec 151 86% 4}4s...... July 11960) 84 85 
G6. esconee July 1 1944) 113 113% 
Dominion Government Guaranteed Bonds 
Bid | Ask Bid ; Ask 

Canadian Natiopal Ry— Canadian Northern Ry— 
4e..--.-Sept 11951) 114%4/114% 6}4s...... July 1 1946) 122%|123% 
4%e....--June 151 117 4/118 
46...--- Feb 1956) 1154 /115% }|/Grand Trunk Ry— 
4s..-.-- July 11957) 115%(115% 46........Jan 1 1962] 109%/110% 

cece nee-July§ 1 1969) 115% (115% 36......--Jan 11962) 994/100 
Boccccese Oct 11969 118 44/119 
ee Feb 1 1970) 118'4'119 
Montreal Stock Exchange 
May 13 to May 19, both inclusive, compiled from official sales lists 
Friday Sales 
Last ,Week’s Range, for Range Since Jan. 1, 1939 
Sale of Prices Week 
} Stocks— Par| Price |Low High| Shares Low High 
new-Surpass Shoe prf100 _—_ 104 104 5) 107 Feb} 107 Feb 

Alberta Pacific Grain A..*|------ 1.50 1.50 5| 1.60 May! 2.50 Jan 

Preferred ._--------- 100} -..--- "Ss y ts os on oon 14 +Apr 
Steel Corp..----- ®}.----- pri 14 Jan 

Pa ee ee ee 

Anglo Can Tel pref----- po % May| 50 Jan 

inGes.........- *| 21%| 21% 23 | 2,201] 19 Apri 28% Jan 

eries....%| 1644) 16% 16% 85} 15 Jan) 16% Feb 
Te en 112 112 42; 112 May! 115 Feb 

Assoc Tel & Tel pref. - - - - rR 31 31 35] 30 May| 30 May 

Bathurst Power & Paper a® Aaa 6 6% 235 5 Apr} 8% Jan 

Bawif (N) Grain...-.---.*|------ 700670 50 Apr} 1.50 Jan 
Preferred_......---- i0 15 15 15 10} 15 Jan| 15 Jan 

Bell Telephone........ 100} - ----- 174% 175 665) 166 Jan| 175 Feb 

Brazilian Tr Lt & Power.*| 10%; 10 10% 356} 7% Jan) 12% Mar 

ER Ce ewer Corp a-e 25%| 254% 25% 548; 22% Jap) 28 Mar 

Serica esse Sas ol 2 sel fy ae 

Bruck ik M jo cccccce= : --2--- ar 4% Jan 

ee amish taewi® 15%| 15% 16 645; 14 Apr]. 17 Mar 

Buolo Gold Dredging....- 23%| 23% 25 845) 23 Apr} 28 Jan 

Canada Cement......--- O}cccss 7% 7% 55) 7 Apr| 10% Mar 

— 100l--is5z| Tose 16%|  240/ 14% Amel ts sane 

Can North Power Corp. .- pr}; 1 ar 

D AR 1.75 2.00 595; 1.75 May 2% Jap 
5% onccecce | ------ 9% 9% 659 7% Jan} 10% Jan 
7 ‘oundry.*| 8% 73M 10% 5,818 x May is _ 
Canadian Car & F: 2° % ay jan 
enlinebhooon 20%| 19% 26 4,555, 19% May| 34 Jan 
pcoose 13%) 13% 14 635; 10% Jan) 16% Mar 
7%..-----100} 101 101 101 145} 98 Apr] 105 Mar 
Cndn Fairbanks preft...100| 102 | 102% 102%| 25] (9834 Apr| 102 Mar 
Ind ! 1.50 1.65] 250 14 Jan} 2% Feb 
1.50 1.50 25 1.25 Apr 2% Jan 
5 5% 300 5 Jan Ss Mar 
3% 4 282 3% Apr 6% Jan 
5% «6 190 5% Apr 8% Jan 
37% 42%! 6,207); 39 May! 61% Jan 
24 24% 100} 21 Jap} 27 #=Mar 
17% 18% 330} 16 Jan} 20% Mar 
26 26 175} 24% Apri 37 Jan 
18 18 55] 15 Jan} 18% Feb 
114% 114 35/ 108 Jan} 115 Mar 
162% 162% 13} 150 Jan| 162 Mar 
10% 11%] 3,578 7% Apr) 12% Jan 
5% 6% 640 5 Apr 7% May 
78% 78% 5| 77 Jan} 78 Mar 
63 120} 55 Jan| 65 Mar 
1 1 15} 153 May| 153 May 
3% 3% 145 3M Apr 634 Mar 
11 1l 60 9% Apr) 16 Jan 
75e 80¢ 125 75e Apr 1.25 Mar 
22% 22% 5| 19 Marl 23% Apr 
7% 8 140 7 Apr} 11% Jan 
14% 14% 288} 11% Jan) 16% Mar 
90 247| 88 Jap); 93% Feb 
4% 4% 65 2% Jan 6 Mar 
5% 5% 75 5 Apr 8 Jan 
64% 64% 5| 66 Mar) 82 Jan 
5% «25% 25 5 Mar 6 Jan 
4 4 150 3% May 6% Jan 
1.00 1.00 80 1.00 Apr 6 Jan 
30% 31% 35) 30 Jan} 32 Jan 
14% 14%) 1,890) 13% Apr 15 Jan 
13 13 35; 10 Jan}; 13% Mar 
88% 88% 20| 88 May; 94 Feb 
31 31% 620; 25% Apr! 35% Jan 
16% 16%] 2,791) 14% Apr| 17% Mar 
16% 16% ,085| 15% Mar) 16% Feb 
7% 7% 80 7% Mar 7% Jan 
30 30 2,000} 28 Apr} 33 Mar 
50 50 25; 50 =Mar 52% Apr 
24 24 45; 19% Feb| 24 May 
46% 48%| 1,855) 42% Apr) 56% Jan 
25% 26%} 1,190) 22% Apr; 27% Jan 
38% 38 12} 35% Feb; 38 Mar 
132% 132% 12} 129 Jan} 132 Apr 
16 16 260| 13% Apr! 17 ar 
115 112 Jan| 115 










































ata ao | 
Stocks (Concluded) Par| Price |Low High| Shares Low High 
Lindsay (C W) ---------- ee 4 4 625, 4 Jan} 51% Mar 
Mae xcinnonsteeiC orppt10o a rs: 9 , ols ~ +. Feb 
Massey-Harris........-- 4 % pr 7 Jan 
McCoil-Frontenac Oil... -*/------ 5% 5% 126 5% Feb 7% Mar 
Montreal Cottons pref- ido 100 | 10044 100% 12} 100 Apr} 100 Apr 
Mont LH & PConsol....*} 32 32% 32 3,256 29% Apr! 32 Mar 
Montreal Loan & Mtge--25| - ----- 27% 27% 10} 27% Mari 28 Mar 
Montreal Tramways. 100 69 6634 69% 44 66 Mar| 70 # £Jan 
National Brewerles-_---..- 40 3944 40 2,167; 3834 Apr) 43 Mar 
National Steel Car Corp. 45 | 43% 47 1,743} 434 May| 61 Jan 
Niagara Wire Weaving...*| 17 17 17 30; 18 Mar| 22% Jan 
Noranda Mines Ltd_..-- o]....-- 77 78%| 2,162) 70 Apr! 82 Mar 
Ogilvie Flour Millis.....- | 28 28 28 455; 23 Apr| 29% Mar 
Ontario Steel Products. --* 7 7 7 50 7 Apr! 10 Jan 
Ottawa Lt Ht & Pow prf100| 99 99 99 30; 102 Mar! 102 Mar 
Power Corp of Canada... .* obguan 9% 9% 295 9% Apr) 12% Jan 
Price Bros & Co Ltd----- 10%) 10% il 240} 9% Apri 19% Jan 
Proferred...ccc<--<ce ido 40 40 40 90} 40 May! 57% Jan 
Placer Development. -----|------ 13% 13% 100} 13 Jan} 14% Jan 
Quebee Power......---- 1744} 17% 17% 135} 16 Jan} 19 Mar 
Saguenay Power pref...100) 105 105 105 295; 103% Aprj| 107 Apr 
St Lawrence Corp..----- | 2% 2% 2% 900; 2% Apr) 4% Jan 
A preferred.......--- 50 8 8 8 135 8 Apr} 15% Jan 
St Lawrence Flour Mills_-_*/------ 18% 18% 25; 18 Jan} 20 Mar 
St Lawrence Paper pref.100| 2344) 23% 25 241; 21 Apr| 42 Jan 
Shawinigan W & Power..*| 20%| 20% 20%| 1,192) 183%§ Apr} 22% Mar 
Sher. Williams pref-__-_-. 100) ----.-- 115% 115% 10} 110 Jan; 110 Jan 
Southern Canada Power- -*}------ 10 10 80; 10% Apr; 12 Jan 
. 71% 72%! 907; 67 Apri 77% Mar 
ae 53 ° 30; 66% Apri 73% Jan 
115 3% May 7 Jan 
1 one 1 eon 60| 1,50 Mar 2% Jan 
1.60 1.60 187 1.60 Apr 2 Jan 
7% 7% | 5| 7 May) 10 Mar 
23 23 | 45 7 Feb 9 Jan 
Banks— 
Canadienne... ......... oe 165 165 | 21| 162 Mar! 167% Feb 
Commeres...-..---.-- 100| 16634| 16634 1684 31] 160 Apri 178 Jan 
DK. .ocdcococd’ _ wom 211 212 72| 203 Mar| 222 Jan 
Nova Scotia. .......-.- 100} 300 300 303 81) 300 Apr} 310 Feb 
ae 100 186%! 186 188 161’ 178 Apr 193 May 
‘ ony & | 


Montreal Curb Market 


May 13 to May 19, both inclusive, compiled from official sales lists 


























Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1939 
Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low High 
Abitibi Pow & Paper Co..* 60c 55c 4960c] 1,955 55c Mar 2% Jan 
6% cum pref........ 100 4% 3% 4%] 1,178 3% May| 21% Jan 
Aluminium Ltd .........*/...... 116 117%] 3,150) 115 Apr} 140 Jan 
Corp Ltd (New) *}_..._. 22% 23 250; 19 Apr} 28% Jan 
Bathurst P & P Co Ltd B.*}__.__. 2 2 25 1.25 May 3.25 Jan 
Beauharnois Pow Corp... *}_..... 4% 4% 729 3 Jap 4% Feb 
Belding-Corticelli oe eeeece 90 2} 95 Jan} 95, Jan 
7% Gam pret.........100)...... 141 141 50) 135 Jan} 141 Apr 
Brewers & Piste ot Vane. 8 4% 4% 4 25 4 Jan 5% Mar 
Brit Amer Oil Co Ltd....*| 20 21% 22%) 2,165) 19 Apr} 23 Feb 
British Columbia Packers.*| 12 12 12 174; 11 Jan} 12% Feb 
Canada & Dom (new)® 27%| 27 27% 591| 27% Apr} 28% Feb 
Canada M Bee icacce 34% 34% 210| 32% Jani 36 Mar 
Can Nor Pow 7% om pf 100}. ..... 110% 111i 22) 107 Jan| 112 Jan 
Canadian Brew. pref....*/_..___ 18% 19 42; 18 Apr} 23 Jan 
Cndn Gen Electric Co... 250 2 5} 220 Feb| 245 Apr 
Cndn General Invests....*}...... 8% 8% 35 7% «Apr 8% Feb 
Cndn Marconi Co.......-1}...... 100 100 75 85e Jan| 1.10 Mar 
Can ES (a 5 5 20} 4% Apr; 10 Jan 
7% cum pref._......100}__...- 25 25 50} 20 Apr) 41 Jan 
Wineries Ltd. _.*}_..__. 4 4 10 3 Jan 3% Mar 
City Gas & Electric Corp.*}__.__. 20¢ 20c 150 15e Apr| 1.10 Jan 
Claude Neon Gen Adv. _.* 10¢ 10e 10¢ 100 10c Mar 15e¢ Jan 
Commercial Alcohols Ltd. *}_..... 1.60 1.65 140; 1.50 Jan| 2.50 Feb 
eee eee 4% 4% 60 4% Jan 5% Jan 
Consol Paper Corp Ltd... * 3% 3% 4 2,467 3% ADr 7% Jan 
pabiiezaguasce 115 115 «4115 25} 1.00 May; 3.50 Jan 
David & Frere Ltee A.._.*}| 11%] 11% 11% 50}; 11% May; 17 Mar 
a oe 3% 3% 290 3 Apr 5% Jan 
is iene 3 3 20 3 Apr 5 Jan 
Eastern Daries7 %cm pf100} __- _ -- 3 3 25 2% Apr 4% Jan 
Fairchild ies 3% 3% 6=« 625 34 Apr 6 Jan 
Fleet Alroraft Ltd......%|...... 7 7 100 6 A 10% Jan 
Ford Motor of Can A....*| 18%] 18% 19% 625; 17 Apr| 23% Jan 
Fraser Companies Ltd...*|...._. 5 s 85 7% May| 14% Mar 
Voting trust ctfs......* 8% s 8% 634 8 Apr} 17% Jan 
Inter-City Baking Co__100}....__ 26 26 75| 25 Apr| 30 Jan 
Inti Paints 5% cum pref.20/...___ 13 13 25) 11% Mar, 13 Feb 
| %empt 100} 33 31% 33 85| 29% Apr) 60% Jan 
MeCoil-Fron 6% om pf.100}.....-. 87 87 5 Feb| 94 Mar 
Led pf*|_.___. 5% 5% 115 5% Apri 6% Jan 
yam Ltd..*| 97%| 97% 97% 40| 97 Apr} 104 Jan 
6° cum Ist pref.....100) 102%| 102% 103 60} 101 Jan} 105 Jan 
Provincial Trans oa RiaeabGe 7% 7% 155 6% Feb 7% Mar 
Quebec Tel & Pow A..... ge 4% 4% 155 4% Jan 4% Mar 
Satins. cecesssentarin op Nieetn venice 17% 17% 50| 17% May! 17% May 
Sou Canada Power_...100}_..._. 109% 109% 10} 107 Jan} 109 May 
Walkerville Brewery__.__ _ i 1.00 1.10 200} 1.00 Jan}; 1.40 Jan 
Walker-Good & Worts (H)*/______ 41 187| 383% Apr) 50% Jan 
$i cum pref........... aa er 19% 19% 170} 19% Apri 20% Jan 
Aldermac Copper Corp...*| 31 31 31 2,000 300 Apr Jan 
i” ee | aa 8\%e 9c} 6,500 8c Apr l4c Feb 
Big Missouri Mines Corp 1|______ 15 15 600 15 May} 28 Jan 
Cndn Malartic Gold__... *| 78 77 78 1,000 70e Apr) 1.00 Jan 
Malartic Gold... _1 3c} 2%e 3c} 2,100; 2%e Feb 6c Jan 
Century Mining-.-......._-. 20c 20e 23c} 8,000 15e May 22¢ May 
Cent Cadillac (new) __.._ 1} 18%e| 18%e 20c} 2,800 19¢ May 20¢ May 
Central Patricia Gold._..1}......}| 2.35 2.35 400| 2.20 May| 2.74 Jan 
Cons Chibougamau Gold_1! 15e 15e 15¢e| 2,200 15e May 29¢ Jan 
ee, Fee 31% 32 677; 31 Apr! 33% Jan 
Mining Co...1| 2%c| 2%e 2%e| 11,800 2e Apr 8c Jan 
East Mines... __ 2.30) 2.24 2.33) 5,900} 2.10 Apri 2.80 Jan 
Eldorado Gold M Ltd....1/_...__ 125 1.25 300} 1.04 Apr) 2.35 Jan 
net Hee 00 5.10 110| 4.50 Apr} 6.00 Mar 
Francoeur Gold. ........ ae 17e 17e 300 16e Apr 25e Mar 
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Montreal Curb Market 
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Sylvanite Gold 1 
Teck-Hughes Gold Ltd...1 
bs enka dee 1 


Lake Shore Mines aS ooor 


Angio Canadian Oil_...-- 
Brown Oil] Corp._..-.-.-.-- a 
Calgary & Edmonton Corps 
Calmont Oil Ltd... .--.-. 1 
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Toronto Stock Exchange 


May 13 to May 19, both inclusive, compiled from official sales lists 





Stocks— 








"eek’s Range 





Range Since Jan. 1, 1939 








Low 





Bank of Nova Scotia. -.-. 
Bank of Toronto 
Barkers pref. ---- 


Canadian Breweries___-_- 
Canadian Breweries pref_* 
Cndn Bk of Commerce. 100 











Afton Mines Ltd..--....- 
Alberta Pacific Consol. --1 
Alberta Pacifie Grain... -_* 

. ae 100 


Algoma Steel. ........-.- 


Amm Gold Mines-.--.-.-- 
Anglo-Can Hold Dev....* 
7 


Augite-Porcupine Gold... 1! 


Bankfield Cons......-.-.-. 1 
Bank of Montreal--_-..-. 100 


Brit Columbia Packers--..* 
Brit Col Power A........ ° 
Broulan- Porcupine 


eee eee 


Se end 


Cndn General Electric. _50 
Cndn Indus Alcohol A-. 
Canadian Locomotive. . 100 
Canadian Malartic ® 











3% 4% 
174% 175% 
1g8e 2lc 
15e 15%e 


m wes 
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50c Mar 

4 Mar 

Great Lakes voting. 

Voting pref...... 
Gold 


Dome Mines (new) ---~--- 
Dominion Anglo pref_.100 
Dominion Coal pref....25 

. 


ene eee ewe eeer ee 








Firestone Petroleum. ..25c 
Fleet Aircraft .........-- * 






-<-<--- 















Gypsum Lime & Alabas..* 

Halcrow-Swazey 1 

Hamilton Theatres pref100 

Harding Carpet... ....... ° 
ard Rock 


Hediey-Mascot Mines... 


Hinde & Dauch 
Hollinger Consolidated. ..5 
Home Oil Co 


eee eee eee eeee~ 
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Toronto Stock Exchange 








Range Since Jan. 1, 1939 
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Canadian Markets—Listed and Unlisted 





Toronto Stock Exchange 











Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1939 
Sale of Prices Week 

Stocks (Concluded) Par| Price |Low Hitgh\ Shares Low High 
Noranda Mines......--.- *| 78%| 77% 78%) 2,699} 70 Apr| 82 Mar 
Norgold Mines-_-.....-.--- 1} 4%c| 4%c 4%el 5,500) 3%e Mar 6c Feb 
IGRIENER inn KU Mebecdép een edsnns 45e 45ce) 1,050 38e Apr 70e Jan 
Northern Canada-_-_-.---- ig AP 45e 45¢ 780 44c Apr 60c Mar 
O’Brion Gold.......---- 2.28} 2.23 2.35) 3,045} 2.01 Apr! 3.35 Jan 
Ce GS... .weccenccecs< Mabioas 1.08 1.14) 1,500 9le Apr! 1.738 Jan 
ee OR le le} 6,000 le May| 2%c Jan 
Omega Gold-_-.-......-.-- Seay 25e 30c} 2,100 25e May} 53c Jan 
Ontario Steel Co_....--.* 6% 6% 6% 50 6% May 6% May 
CN nnn ccnp ee Nsédnes 2.75 2.75 25 1.50 Jan 2.75 May 
Orange Crush pref ------ - wi CLO 5% 5% 20 4% Jan 7% Mar 
Pacalta Olls......------ ee 2,300 5e Apr) 12ce Jan 
Page-Hersey........----*| 97 95 97 176| 94 Apr) 104% Jan 
Pamour Porcupine... .-- *| 2.10; 3.05 3.20| 5,295| 2.76 Apr) 4.75 Jan 
Pandora-Cadillac.......-1)....-_- 4%e 4%¢ 500| 4%e May l6ce Jan 
PEs « edbanoedsscee | ae 5% 5% 500| 4%ec Apr 7e Jan 
Partanen Mal.......---- Din Watus 4c 4c 500; 3%e Apr) 7%e Feb 
Paulore Gold.-......---- | 3e 4c} 8,000 3e Apr!) 7e Mar 
Paymaster Cons......-.- 1 42¢ 4le 43%c} 12,250 35c Apr) 6le Jan 
Perron Gold_.......-.-- Minds 1.70 1.74) 2,400} 1.45 Jan| 1.94 Mar 
Petroleum Cobalt. ..-..-.-. | eee ye Ke 500 ke May %e (Jan 
Pickle Crow........-...- 1} 4.85) 4.80 4.90} 3,465) 4.50 Apr! 5.60 Jan 
Pioneer Gold........--- 1} 2.45} 2.40 2.49} 1,930) 2.25 Apr} 2.70 Jan 
Porto Rico pref...... ~ Fae 99 99 15| 97 Jan} 1 Mar 
| TS 1 1.66; 1.62 1.80} 6,100 1.18 Apr) 2.45 Jan 
EE Sit cdwadecn | occras 9% 9% 80 9 Apr| 12% Mar 
Prairie Royalties. ...-.. MS walktda 2le 2ile 500 17e Apr 24c Jan 
A __ tae Sp 1.90 1.92 510| 1.80 Apr| 2.40 Jan 
Pressed Metals.........- ee 7 7 110 6 May! 10% Mar 
Preston E Dome.......- i} 1.38) 1.35 1.41) 20,030; 1.17 Apr| 1.75 Feb 
Reno Gold.......------ 1 52¢ 44c 56c| 45,500 20¢ Mar 46c Mar 
RiversideSilk..........- bd 5% 5% 7 5,500 5% May; 11% Jan 
eel BOER. wccccesce 100) 185 184 187 59| 178 Apr, 192 Mar 
Royalite Oll........---- *| 37%) 37% 38% 609| 32 Apr| 44% Jan 
Russell Ind_....-...... 100} 974%| 97% 97% 50} 71 Jan} 100 Mar 
Saginaw Power pref. - .- ot shouked 105 105 50} 104 Jan} 106% Mar 
PL. Luddssadesell senana 10c 10%e| 2,100) 9%e Apr! 15%e Feb 
St Lawrence Corp-.-.---.-. ‘ en ae 2% 2% 130 2% Apr 4% Jan 
Be MEER cccceaccece 1 1.51 1.46 1.55) 1,860! 1.18 Jan} 1.70 Mar 
Sand River Gold.....-.-- 1} 10%c} 10%e = 12e} 13,700 10c Apr| 17¢ Mar 
DEE ¢anbankrousence ae 2c 2e 2c May| 4%c Jan 
Sheep Creek.........- 50c; 1.07; 1.06 1.08} 1,270} 92c Jan| 1.14 Mar 
Sherritt-Gordon. ...-.--.-- 1 97c| 95%e 1.00) 4,707 90c Apr 145 Jan 
Sigman Mines, Quebec... -|_._._- 6.50 6.80} 1,184) 5.50 Jan) 7.20 Mar 
Silverwoods..........--*|..---- 1.50 1.50 100} 1.50 Apr| 2%c Mar 
Preferred. .2...2sc20-- ° 4 3% 64 223 3% Apr 5 Feb 
Siscoe Gold. ........---- 1; 1.19} 1.13 1.22} 18,650 96c Apr) 1.65 Jan 
Sladen Malartic.......-- 1 42¢ 42c 465c¢ ,300 4lce Apr) 80c Jan 
Slave Lake. .....-....--- 1 6c| 5%e 7c| 5,400! 5%e May| 13ce Jan 
South — Pee atcheacs ioekend 40c 40c¢ 500 29¢ Mar 75e Jan 
o 00 seewocasoce 49c 48c 5lc| 29,232 45¢ Mar 1.03 Feb 
standard a Paving weccce-- éseves 1.60 1.65 50| 1.50 May| 3.50 Mar 
PR ninidewnpecn 100} 21 21 22 90 15 Apr| 27% Mar 
Ss dnccbuocsascen 4 oa 19% 19% 25| 16% Jan) 19 Mar 
Steel of Canada......-.-- 71 71 72% 425; 66% Apr! 77% Jan 
> pabenstdnee ee 69 60| 65 Jan| 74 =Mar 
Straw Lake Beach.....-- *| 6%cl 6%e 7%c!\179,800| 43e Apr) lle Jan 
Sturgeon River Gold. ..-.- 1 12¢ 12c 13¢ ,300 12c Apr) 24%c Jan 
Sudb DE ewosctsece *| 2.10) 2.01 2.10 680} 1.80 Apr!) 3. Jan 
Sudbury Contact... -...-.- Feet 7K%e 8c] 5,500 7e Apr| 14%c Feb 
Sylvanite Gold.......-.-- 1} 3.20) 3.15 3.25) 2,415) 2.78 Apr) 3.55 Jan 
TEMRYES. cncccccccccee 12 12% 75) 11 Apr| 12% May 
Preferred... «.ccccocs Pilda besa 54 54 5| 52 Mar May 
Teck Hughes........--- *| 4.15) 3.95 4.15) 18,248) 3.80 Apr) 4.70 Jan 
Texas Canadian. .......-. eae 80c 80c} 1, 65c Apr! 1.30 Jan 
DE BE casesnee= icctce 9% 9% 25 8% May! il Mar 
it cndedwiasktee« RS 1.75 1.75 200} 1.74 Apr| 2.30 Jan 
Toronto Elevators. ..-..-.- = |. 11 340; 10 Mar; 16% Jan 
referred...........- _ ee 42% 42% 50| 42 Apr| 46 Feb 
TOE. cabvevesessc~ ee 2le 2ie} 1,000 20c May 40c Jan 
We GE wcdcdevccacee 1; 1.18} 1.15 1.24] 2,950} 1.038 Mar) 1.65 Jan 
Union Gas...........-- *| 13%] 13 13%] 2,039) 11 Apr} 14 May 
United Fuel A pref.....- ao 28 29% 180} 28 May! 38 Feb 
United Fuel B pref...... Meivoatan 3% 4 292 2% Apr 5 Feb 
United Steel...........- ag 4 3% 4%! 1,275 3% Apr 7 Jan 
WEE s cndakénccccsce Fiwaaes 4.65 4.75 829| 4.30 Apr) 5.80 Jan 
Waite Amulet........-.- *| 6.55) 6.20 6.55) 11,295 5.50 Apr) 8.25 Jan 
Walkers.........-.------ :, 39% 41%] 3,107 Apr) 51% Jan 
Preferred...........-. *| 20 19% 20 623} 19% Jan) 20% Jan 
Wendigo..........-.-.- 1 9c} Sie OMe! 11,500) 8%e May! 15e Feb 
WES & cadcsnowscene *| 11%! #11 11% 365 9% Apr) 12% Jan 
asseunetas 100) .....- 86 86 5| 85 May! 95 Feb 
White Eagle ..........-- », Me el «2,000 Me May| 1c Feb 
WE «bac &ccscoue aa 2c 2c} 2,000 2e May 5e Mar 
Willtsey-Coghlan ........ 1} 3%e| 3%e 3%e}| 3,000! 3%e Mar) 8%ec Jan 
ba “eps Electric A....- Wiwead nn 155 =155 10; 1.40 May; 2.12 Mar 
pad embbopedsedndece saber 1.50 1.50 35} 1.50 May| 2.00 Mar 
oe elbibee shad a 7 7 5 7 May] iil Mar 
Wood-Cadillac.......... 1 15e 13e 15¢e} 5,200 9c Apr) 18%ec Jan 
Wright Hargreaves... ... *| 8.05) 8.00 8.20) 11,680) 7.30 Apr) 8.90 Mar 
Ymir-Yankee Girl__--_--- * 6c fe fic!| 2,400 5e May 9 Mar 




















Toronto Stock Exchange—Curb Section 


May 13 to May 19, both inclusive, compiled from official sales lists 


























Sales 

Week's Rangel for Range Since Jan. 1, 1939 

of Prices Week 

Low High| Shares Low High 

1% 1% 70 1% May 3 Mar 
4 4 30 3% Apr 5 Apr 
12 12 76) ii Apr} 14 Mar 
90c 95¢e 300 85c May! 1.15 Mar 
3% 4 1,369 3% May 7% Jan 
6 6 15 5 Apr 6 May 
23 23 20% May| 25 May 
40c 40c} 1,274 38c Apr 75e Jan 
s s 15 7 =Mar 14 Mar 
25% 26% 70| 23% Apr| 37 Jan 
58e 60c) 2,215 55e May| 1.45 Jan 
1.00 1.00 45; 1.00 Apr) 6.00 Jan 
30 25; 24 Apr) 35 Jan 
15e 20¢ 110 15e May 65e Jan 
12 12 49; 10 Feb| 12 May 
9e 9c} 1,500) 7%e Mar) 13%e Jan 
15e 15c} 6,800 10e Apr 17¢ Jan 
31 32 314; 20% Apr) 32 £=Mar 
l%e 2c} 6,000} 1%e May| 3Ke Jan 
le 1%e| 3,000 le May ic Feb 
1.34 1.47) 3,750; 1.28 Apri 1.95 Jan 
2% 2% 140} 1.75 May 2% Jan 
20% 21 451; 18% Apr| 22% Mar 
35 35 12 35 May’ 38% Jan 





| Industrial and Public Utility Bonds 


Closing bid and asked quotations, Friday, May 19 


























Bta Ask Bw 

Abitibi P & Pap ctfs 581953) 441] 443,||Manitoba Power 5}48.1951) 85 
Alberta Pac Grain 68. -1946| 79 81 5}4s series B......1952| 85 
Beauharnois Pr Corp 5s °73| 106 .--||Maple Leaf — 
Bell Tel Go of Can bs. 1955} 108 44|108% ee A aL 4814 
Brown Co let 5340. --- 1948 34 34% ||Montreal Island Pr 535067 104 
Burns & Co 5s..----- 1958} 38 40 wdebedeheai sie 
Calgary pee Oo 88.1908 103%4|104%4]} 334e8..---..----..- 1973] 100 

ne carf Aly ee 941) 107 ae Montreal Tramway 581941; 93% 
See rene Ss ic"i90s 104% |105% 

Inter Pap 661949) 93%4| 9414||/Power Corp. et go 103% 
Canadian Lt & Pow 5s 1949) 101 ai | --Dec 1 102% 
Canadian Vickers Co 66°47; 87 88 Price Brothers ist be_.1987 88 
Cedar Rapids M & P 58°53) 110%/111 2nd conv deb 48...1957) 85 
Consol Pap Corp— ‘ 35%| 36% Provincial Pap Ltd 5 4s 47 101 ace 

546 ex-stock..-.--- 196 5} 6 
Dow Gas & lies 6340-1945 92%| 93% eugene Dose 668 4 Se 105 % |106 4% 
Paper 434s series B....... 1966} 105%| -.- 
1S RE Se a 1956) 61 63 ||Shawinigan W & P 44s '67| 103 14/104 
Want Kootenay Pow 76 1042 97 ...|/Smith H Pa Mills 434s '51| 103 [104 
Dairies 66....1949] 38 41 
Fraser Co 6s....Jan 11950} 89 90 ||/United Grain Grow 58.1948; 90 92 
Gatineau Power 3%s.1969| 97%| 98'<||United Securs Ltd 5348 °52) 64 65 
Gt Pap Co Ist 58°55) 77 78 
Int Pr & Pap of Nfid 5s 68) 101 _--|| Winnipeg Elec 444s...1960} 102%; --.- 
Lake St Joka Pr & Pap Oo 4-58 series A......- 1965} 68%4| 69% 
5s... 5 ate 71 | 73 4-5e series B__---_- 1965| 48 | 49 
198] 34 35% 
* No par value f Fiat price. n Nominal. 








CURRENT NOTICES 


—Arthur R. Robinson, Vice-President of the Newark investment banking 
house of Colyer, Robinson & Co., Inec., has been nominated to the presi- 
dency of the Bond Club of New Jersey to succeed Russell V. Adams of 
Adams & Mueller, it was announced. Mr. Robinson is now Vice-President 
of the club. 

Kenneth Spear, Vice-President of J. A. Rippel, Inc., has been named to 
succeed Mr. Robinson as Vice-President and William C. Rommel of J. 8 
Rippel & Co., has been nominated to serve his fourth term as Secretary 
and Treasurer. 

Mr. Adams, the retiring President, H. Prescott Wells of Outwater & 
Wells, and Laurence W. Souville of Foster & Co., Inc. have been nominated 
as members of the board of governors to serve for there years, and George 
M. Griffith of Post & Flagg has been named a Governor to serve the un- 
expired term of Edwin C. Stengel. 

The slate of proposed officers and governors was made public today by 
J. Winner Parker of Parker & Weissenborn, Inc., Chairman of the nominat- 
ing committee, which also included Julius A. Rippel, head of J. A. Rippel, 
Inc., Mr. Rebinson, Mr. Adams, Mr. Souville, Richard H. Monaghan of 
the firm of the same name, and Daniel Noble of Hirsch, Lilienthal & Co. 

The election of officers and governors will take place at the annual 
meeting on Thursday, June 15, at the Down Town Club in Newark. 

—Francis T. Ward, of Clark, Dodge & Co., has been nominated for 
President of the Bond Club of New York for the ensuing year to succeed 
John K. Starkweather, of Starkweather & Co. The election will take 
place at the Club's annual meeting to be held on June 15. 

Henry 8. Morgan, of Morgan, Stanley & Co., Inc., has been nominated 
for the office of Vice-President, the post held by Mr. Ward during the past 
year. 

A. Glenn Acheson, of F. 8S. Moseley & Co., has been nominated for 
Secretary, and Walter F. Blaine, of Goldman, Sachs & Co., for Treasurer. 
Nominations for members of the Board of Governors, to serve three years, 
include Percy M. Stewart, of Kuhn, Loeb & Co., Robert H. Van Deusen, of 
Stone & Webster and Blodget, Inc., and Alexander M. White Jr., of White, 

Weld & Co. 

Continuing as Governors will be Irving D. Fish, of Smith, Barney & Co.; 
James J. Lee, of Lee Higginson Corp.; Horace C. Sylvester Jr., of Harriman 
Ripley & Co., Inc.: F. Malbone Blodget, of Spencer Trask & Co.; George 
J. Gillies, of Bancamerica-Blair Corp.; and James McMillen, of Evans, 
Stillman & Co. 

Members of the Nominating Committee were John D. Harrison, Gerald 
E. Donovan, Albert H. Gordon, Edward N. Jesup and James McMillen. 


—J. William Kumm, well-known specialist in sugar securities and 
formerly head of the trading department at Farr & Co., has joined Dunne 
& Co., where he will head a new department to deal exclusively in securities 
of sugar companies. 

In connection with the opening of the new department, Mr. Kumm 
stated that although the sugar securities group has been neglected by the 
financial fraternity, it should enjoy a period of increasing activity and 
advancing prices in the near future. 

“Due to crop failures of various exporting nations ,"’, he said, ‘unexpected 
demand by new consumers, and heavy purchases by governments involved 
in the critical European situation, has caused a sharp rise in the price of 
raw sugar in the world market. 

“Indications are that there will be a recurrence of the various world crop 
shortages again next year; also, it is improbable that the failure in British 
India, the largest single deficit, will be corrected for several years to come. 

“The aims of the World Sugar Council, in effecting its quota system to 
govern supply by demand for the purpose of achieving a higher price in 
order that the producing companies might realize a fair return on their 
investment, have definitely materialized.’’ 

—Philip Weisblum and Valentine J. Carroll were admitted May 15 to 
general partnership in the New York Stock Exchange firm of Federman & 
Filston, where they will continue the business they formerly conducted as 
partners at Dunscombe & Co., which firm was dissolved. 

Mr. Weisblum, together with Fred. L. Hanley, Aristotle J. Sioris, Irving 
G. Kastin, Maurice Schiller and Bruno Pinkney, all formerly in the New 
York office of Dunscombe & Co., will be located at the main office of Feder- 
man & Filston at 25 Broadway, New York City. 

Mr. Carroll will continue as resident partner of the Brooklyn office at 66 
Court Street, which has been taken over by Federman & Filston, together 
with the following men who will remain at this office: James Clauson, 
Samuel J. Burger, Arthur A. Bernstein and Morton Greenwald. 

In addition to these two offices, Federman & Filston also maintain an 
uptown office at the Hotel Astor. 

Roger Dunscombe, formerly of the dissolved firm, will for the time being, 
confine his activities to the execution of special orders on the floor of the 
Néw York Stock Exchange, assisted by Frank V. Meier, also a former 








partner of Dunscombe & Co. 
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44s Dec 15 1971 




















119% }120%jia4%s Dee 1 1979_------- 128 4|129% 
a4\s Mar 1 1964......_- 11944}120% 
| New York State Bonds 
Bid | Ask Bid | Ask 
a eee 62.05 {less 1||World War Bonus— 
BP SURE nono ceusadtsseoe ~| 02.10 fless 1|}} 43¢8 April 1940 to 1949../ 51.50} ~... 
Canal & Highway— hway Improv 
5s Jan{& Mar 1964 to '71| 02.35 | ....|| 48 Mar & Sept 1958 to 67) 134 ibkine 
Highway Imp 4}4s Sept 63) 142 ..--|/Canal Imp 4s J&J 60 to 67) 134 dons 
Canal Imp 44s Jan 1964__| 142 ----||/Barge C T 4s Jan ’42 & '46_|; 11134} -... 
Can & High Imp 4348 1965) 140 ----||/Barge C T 448 Jan 1 1945.| 115 sooo 





——— 


Port of New York Authority Bonds 





Bid , Ask Bid | Ask 

Port of New York— da 446 ser 

Gen & ref 4s Mar 1 1975.| 10814/109% 1939-1941_......--M&S/d..... 

Gen & ref 2d ser 3%s " 106 4%4}107 1942-1960_.....--. 110% ne 

Gen & ref 3d ser 3 }4s "76) 105%/|106% 

Gen & ref 4th ser 3s 1976| 101 34/102 {||Inland Terminal 448 ser D 

Gen & ref 3}4s8_.--- 1977| 10434/105% 1939-1941_.......- M4&S)/d__..- 1.15% 
George Washington Bridge 1942-1960.......-- M&S} 110 {111 

4}46 ser B 1940-53.M4&N! 106%1107% 





-— 


United States Insular Bonds 





Bid 


—- Government-- 
4s 1959 113 


Ask 
115 


U.8 Panama 3s June 1 196 


110% ,11244||Govt of egy A et 


Btd 


Ask 
1} 123%/125 




















New York City Bonds New York Bank Stocks 
Bid | Ask Bid, Ask Par) Bid | Ask Par Ask 
@3s Jan 11977........ 100%|101 |\a4%s Apr 1 1966-----..- 120 |121 | Bank of Manhattan Co.10| 17 | 18 1||National Bronx Bank. -60 41 | 45 
a3s Feb 11979-------- 100%4|101  ||a434s Apr 15 1972-------. 12114]122% | Bank of Yorktown..66 2-3} 40 | 45 ||NationalCity....___- 2534] 27 
43s July 1 1975_---.--- 103% |104%||a434s June 1 1974-------- 122 |12314 | Bensonhurst National...50| 75 [100 ||National Safety Bank. 13% 11%] 1334 
| a3 %s May 1 1954_---.--. 108 34]109 34||o448 Feb 15 1976-------. 122% |123% 
| 43 %s Nov 1 1954...... --| 108%(|109%||e434s Jan 1 1977-.------- 123 |124 | Chase.............. 324] 344%}/Penn Exchange.......- 10 069 | 11 
a3 %s Mar 1 1960_--.---- 10841109 |la4%e Nov 15 °78-------- 123 4|124% Yann National..100| 159 165  ||Peoples National.------ 50| 47 
a3 %s Jan 15 1976-------- 108 |109 ||a4%s Mar 1 1981_--..--- 124% |125 3% Public National..------ 25| 27%| 29% 
wocmmen Bir tey 1 | hE Se First National of 8 ¥--100 = 
a4s Nov 1 1958------_- 11434|115%||a448 Nov 1 1957-------- a PS --100'1670 [1710 |/Steriing Nat Bank & Tr 25| 2234] 244 
Sipe) ais to pene Merchants Bank...._- oo! 97 '103 ade Bank......... 12%! 14%! 17% 














Pu 





NEW YORK BANK, TRUST CO. 
and INSURANCE STOCKS 


Laird, Bissell & Meeds 


120 Broadway, New York 
WILMINGTON 
Bell System Teletype N Y-1-1248 and 1-1249 


Tel. BArclay 7-3500 








New York Trust Companies 





ar 
—_ of New York....1 
Oars 1 
Soom County.........- 7 
Brooklyn ...-.......- 100; 


Continental Bank & Tr.10 
Corn Exch Bk & Tr....20 


bid 
409 
54% 


4 
72% 


934 
47% 
50 

9 
12% 
54 





14 








Ask Par, Bid 
419 jFulton............... 100} 200 
56 34 {|Guaranty............ 1 255 
5 UR wus pencbuesunes 10 
77%||Kings County........ 100/1490 
Lawyefs.............-. 
96% 
49 4|| Manufacturers. ........ 38% 
56 WIIGE. coececcesce 51% 
11 New York............. 25) 100 
144% 
55 ||Title Guarantee & Nace = 4 
Underwriters ......... 80 
15 United States ......... 100 1575 














We Maintain Trading Markets in: 
CAMDEN FIRE INSURANCE ASSOCIATION 
FIRE ASSOCIATION OF PHILADELPHIA 
INSURANCE COMPANY OF NORTH AMERICA 












































Federal Intermediate Credit Bank Debentures 

















| Bta | Ask l | Bid | Ask 
1% due...... May 15 1939) b <4 939/d .25% oe 
1% due..... June 15 1939/d. 25% 939/b .30%| ... 
1% due....- July 15 1939)> 25% ».30%| ... 
1% due..... Aug 15 1939. .25% 940/D .35%| ... 
1% due..... Sept 15 1939 6.25% 940/0 .35%| ~.- 
1% due..... Oct. 16 1939 d .25% 
Chicago & San Francisco Banks 
Par, Bid Ask Par, Bid Ask 
American National Bank Harris Trust & Savings.1 284 /|294 
i iacmamevedenan 1 195 (204 || Northern Trust Co__..1 540 [555 
Continental Illinois Natl 
|| Bank & Trust....33 1-3) 71%] 733;|| SAN FRANCISCO— 
First National........ 100} 203 /|208 Bk of Amer NT&SA12%!} 32 34 





For footnotes see page 3050. 



































bs Feb 1983 ee aad iia [ite 52 July 198 194s ope 1243. + Hie ase 
ee see 114 |116 ° ” 1 ( 4 
Ses kee fae ** 100 fio |} nk ; me pl eg Geo. EZ. Supder & Go. 
conv’ 2 38 oo-- Established 1895 
Hawaii 44s Oct 1956_.... 116%'119 Conversion 38 1947_...-. 111% !112% Members Philadelphia Stock Exchange 
Fed 1 L d B k B d STOCK EXCHANGE BUILDING, PHILADELPHIA, PA. 
era an an onas N. Y. Tel.—Rector 2-3300 A. T. & T. Tel.—Pbla 220 
38 945 J&I my 108 3 1955 1945 M&N iol soe3, 
1955 opt 1945...... 108 4% )108 4j|3 Ks opt in ini 09 %|109% 
38 1956 opt 1946_---_- J&J| 108 %|108 34||48 1946 opt 1944... .-. &3| 113%|114 Insurance Companies 
38 1956 opt 1946..... MIKE 108 4 |108 %4 Par, Bid | Ask ar, Bid | Aak 
Aetna Cas & Surety....10) 104 /|108 Home Fire Security... .. 10 1%| 2% 
io (naan cane 10 20% 31% ino Oe ot Herth Amer. ._18 64 as 
na EIST ae ‘ mer... 
Joint Stock Land Bank Bonds Agricultural === 2-222. 25] 72 "| 744||Jemey Insurance of NY¥-.;| 37, | 3934 
Ametican ance.....- 20%| 22%4|| Knickerbocker. ........-. 
Bid | Ask Bid , Ask | American Equitable_..-- : 21 224 SN sistant apentpentninel . 2%| 2% 
DEG Bhsscttincocseests 100 /}101 Lincoin 4}48..... écceeecs 90 94 American Home... ....- 6\4| 8||Maryland Casualty - --.--~- 3Ml 4% 
— pecceseceses 3 +4 Stas wemeeeccecececee -- a 95 Ammeriean of Newark_-2%4 oat ry. Mase Bonding d Ina_-i3 aa ai 
bEOSS" OO0ceeoeoses 23 petithenenneenets ones nab merican " Fire Assur com - . .- y 
Central Iltnois 58-.--....- 421%) 2344||Moutgomery 38.....-..-. 9934101 American Reserve... ..- 1 22 34 24\4||Merch & Mfrs Fire New'k 5) 9 8'4| 9% 
Chicago 48 and 4%8....| 3 5 New Orleans 5s8._......-. 100 1/101 American Surety......-. 25| 4834) 50 || Merchants (Providence) ._5 3 4% 
EE Ean nes ahead {3 5 ||\New York Be..........-- 100 |102 Automobile ........... 1 32 34 
Dil cpuinenediepeiod 101% |102%||Nortb Carolina 3s_.....-.. 99 |100 National Casualty .....- 10} 2644) 28% 
DE Mes ksmescndddace 99% |100% ||Obio-Pennsylvania 5e-_-_..- 99 4} 102 Baltimore American...2% 5%\ 6%|| National Fire.......... 10} 56%) 58% 
First Carolinas 5s......-.- 100 {101 ||Oregon-Wasbington Ss....| £46 51 Bankers & Shippers. -.-... 25 89 ||National Liberty ........ 2 6%| 73% 
First Texas of Houston 5e6.| 100/101 Pacific Coast of Portiand 5s| 100/101 eee 100 610 National Union Fire....20) 116 {122 
First Trust of Chicago— Penneylvania 34s........ 99%|100% | Camden Fire.........-- 19 21 New Amsterdam Cas...-. 12%| 14% 
Giesanescmankatcanea 100% 102% i tnd each one» cronies 105%|107% | Carolina.............- 1 23%] 24%||New Brunswick. ......- 2914] 31 
Se inhtdntinipwenagbt ee ee eae aa 107 4/109 City of New York...-..-. 10} 21%) 22%}|New Hampshire Fire...10) 43%) 45% 
C—O er 100 |102 Potomac 36.............. 100 |101 Connecticut Gen Life...10| 26%} 28%4||)New York Fire.........- 6) 15 16% 
Fletener 3%s8_.......-..- 1014%)102% Continental Casualty....5| 30%| 3244||Northeastern...........5 3%) 4% 
Fort Wayne 44%s_.._._.-.- 100 |102 S Leute 434 and 56.....| f21%| 23% i kant acbaiwe 2 1%| 3 ({|Northern........... 12.50} 88 91 
Bb. OMG. cccntsensie 84 .--||S8an Antonio 3s__......... 00 |101% | Employers Re-Insurance 10) 4714) 4914||/North River........- 50} 24 26 
= - one rece een --e ee ro --- Southern Minnesota Ba-- f12%| 13% Seliitronsecconccooses 8% 9% mene National - a +4 TH 
ee aE 8 ...||Southwest Se............| 84 87 I a 39%) 41% bdenesentiiel . 
minos Midwest 58... .... 99 |100 videitey & Dep of Md...20} 120 ' 124 *||Phoeniz....--..------- 10} 72 74 
Iowa of Sioux City 448...| 94 | 87 Omen of Dowels 6560 <a 99 {101 Fire Assn of Phila... ..- 10] 61%] 63% Preferred Accident. --- - - 5| 16 18% 
Lafayette 5s...........-- OD. 000i. E.: Pieantanndiasccececnes 99 34) 102 Fireman's Fd of San Fr.25| 83 85 ||Providence-Washington.10) 3114) 3344 
Paik, sii oii 5 osninitnn sili 98 '101% Virginian Tin eten didn en 100 /101 Firemen’s of Newark... .5 4 10% 
Franklin Fire.......---.- 5| 26%) 28% Hepublie (Texas). weatioe.- aad aif 
‘e@Xas)....... 24% 
Joint Stock Land Bank Stocks Genasel Betarssance Corps) | 30)4| $1 SeeeeS Soeey weennnnanay 5806-58 
Gibraltar Fire & Marine. i o} 22 | 24 St Paul Fire & Marine. aaig 220 |224 
pn ae cal oe fan lneew Tek... v0] te | 42* | Giens Falis Fire....----- 3714| 39%4||Seaboard Fire & Marine..6| 614| 8 
Atlantic CLES CRT: 100) 45 55 North Carolina we pr 100 65 75 Globe « Republic -<<--e- 5 10% 11% Seaboard Surety eeceeece 10 28% 304 
Dallas "1 110/120 Pennsylvania......._. 100] 20 26 Globe & Rutgers Fire...15) 19 21 %)}|Security New Haven....10) 28%) 30% 
a 100! 38 eo eS. 100] 90 1100 2d preferred......... 15| 6434] 67}4||Springfield Fire & Mar -_.25 11234 115% 
Des Moines__.__...... "100 60 65 San Antonio.......... 1001 76 80 Great American....-.-...-. 244| 25% ||Stuyvesant..........-.. 2%| 3% 
First Carolinas........ 100; ‘5 a 5} 1%] 2 Gress Auses RaGematiy ....5 oss Ay de ~ Aleepnaeee = re 
seoeeece -<-—<- ee ES ea > 3% REUSE 4! 
— see eeceerenee Pre HM 234 || Virginia-Carolina. -.... 100] 85 --- | sasover.............. 10] 2434] 26 U8 Fidelity & Guar Co..2 20 2134 
p= 2 seen engpreanants Hartford Fire_.....---- Oo} 72 | 74 |jU 8 Fire............... 8 
Hartford Stesimbolier--10 53 55 Ss Geonnalinn een io 53%) 55% 
Leia ga ea la 29%' 31% ''Westehester Fire.....2.50! 31 33 
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Surety Guaranteed Mortgage Bonds and Debentures 


Bia 
Arundel Bond Corp 2-58 '53| 871}4/ ..-.||Nat Union Mtge Corp— 
Arundel Deb Corp 3-68 '53) 56 bace Series A 3-6s....... 1954; 30 nee 
Associated astge Sts Ieee . 4 Series B 2-5e....... 1954) 94 oous 
ture 3-66....19 53%) 56% 
ain Potomac Bond Corp (all 
Cont’! Inv Bd Corp 2-52 '53; 89 bead issues) 2-56.......- 1 88 eone 
Cont’l Inv DebCorp3-6s 53) 67 ~--..||/Potomac Cons Deb 163 - es 
Properties Cor ip adiiipaniineece 
re ¥945| 54 | -..-||Potomae Deb Corp 3s '53| 48 | 51 
Interstate Deb Corp 2-58’55| 4814| ..-..|/Potomac Franklin Deb Co 
Mortgage Bond Co e o BEbscceccecesoccs 1953) 52 a 
<aateniien 0 ee 
ndholders etfs ture p 3-6e..... alae 
eel Funding Potomac Realty Atlantic 
et: eocecceo -| f3 ones Deb D 3-66..... 49 rs 
series A & D...-.-..-- f3l acon -—- Bond & Mortgage 
Nat Cons Bd Cor 2-58 °53\ 88 aie | Se 1953 
Nat Deben Corp 3-68. 0 1953 49 ‘iaialiat Unities Deben Corp 5s 1955 
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Quotations on Over-the-CounterjSecurities—Friday May 19—Continued 














Guaranteed Railroad Stocks 


Joseph Walker § Sons 


Members New York Stockh Exchange 


120 Broadway Dealers in Tel. RE ctor 
NEW YORK ones 2 -6600 
201855 











DEALERS 


RAILROAD BONDS 
Robert L. Whittaker & Co. 


Members Philadelphia Stock Exchange 
1420 WALNUT ST., 


Kingsley —0782—Bell Teletype Phil. 377 
Direct Wire to DeHaven & Townsend, Phil. 


PHILADELPHIA 























Guaranteed Railroad Stocks 


Railroad Bonds 
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—_$_——_ 





(Guarantor in Parentheses) Btd Asked 
Akron Canton and Youngstown 54s 34 
Re ee Se ae pera Pee Sk OCT ORS | 35 
Par\in Dollars} Bid | Asked | Atiantic Coast Line 4s 100 
Baltimore & Ohio 4s 47 
Alabama & Vicksburg (Illinois Central) -.---.------ 100} 6.00 69%) 73 Boston & Albany 448 72% 
Albany & Guequehanna (Delaware & Hudson) -.---- 100} 10.50 117%} 123 Boston i SR, . .rcupedsbaduaphbdthanindnsikatibinels 39 
Allegheny & Western (Buff Roch & Pitts)..--.----- 100} 6.00 55 Rae tee 36 
Beech Creek (New York Central) .....------------- 50; 2.00 26% 284 Bufislo Rochester & Pitteburgh 44s registered - - 32 
Boston & Albany (New York Central) ‘é 8.75 71% 74 Cambria & Clearfield 4s 99% 
Boston & Providence (New Haven) -.--.---.--------- 8.50 8 12 Chicago Indiana & Southern 4s.....--...- eeee 
Canada Southern (New York Central 3.00 44%| 47% | Chicago St. Louis & New Orleans 5s eae 
Carolina Clinchfield & Ohio com (awa 157222100 5.00 79% 82% | Chicago Stock Yards 5s-.----------- ae 
Cleve Cinn Chicago & St Louis pret (N Y Central) ..100 5.00 65 69 | Cincinnati Indianapolis & Western 5s - 38% 
Cleveland & hae (Pennsylvania) ...--------- 3.50 75%| 77% | Cleveland Short Line 44s------------ 85 
nae pesnnnsebasdansoccesecones 30 2.00 46 48 Cleveland Terminal & Valley 48--..........- 48 
Delaware Penanptoenta nae aeecatsieidsapocsecoess 25; 2.00 44%| 46% | Connecting Railway of Philadelphia 4s--........ — 
Fort Wayne & Jackson (N Y Central)-....--. 100; 5.50 53%) 57 Cuba RR. improvement & equipment 5s 36% 
RR & Banking (L & N-A C L)..---------- 100} 9.00 146 150 Denver & Salt Lake income 6s. ------......-..-.--...-- 61 
Lackawanna RR of N J (Del Lack & Wertern)-.-.-.- 100 4.00 39% 42% | Duluth Missabe & Iron Range Ist 34s_.-----..-.-._... 108% 
Michigan Central (New York Central) -..--.-.-.---- 100} 50.00 650 800 PAs GEMEIEE 00... on cn csenescnendbcotcsseousecenean 70 
Morris & Essex (Del Lack & Western) --.-.---.----- 3.875 30 33 Georgia Southern & Florida 58. .--.....-.....--.-.....- 46 
New York Lackawanna & Western (D L & W)----.- 100 5.00 52% 55% | Tiinois Central—Louisville Div. & Terminal 3 }4s_....._.. 1953| 62 Poa 
Northern Central Ceanaytwaniey cccccccccccecesce 50; 4.00 84%) 87% | Indiana Illinois & Iowa 4s-.....---...---....------.... 950} 65 esse i 
Oswego & Syracuse (Del kaah & Dewnecconce 50; 4.50 35 38 Jamestown Franklin & Clearfield 48-.............-....- 1959| 47 49% 
Pittsburgh Bessemer & Lake Erie ‘o 8 Steel) -.....-.- 50 1.50 42 44 amen Cnsnames & OU 8. << ccccccctsncccoteecceseos 1978} 91 92 
mbt barcascccocsnscewsasossqcesaccesos 50; 3.00 82 nose | Deed GEER... coscagucevacescatsénemanhodeasasn OF 48 
Pittsburgh Fort Wayne & Chicago (Penn.) pref....100) 7.00 168%! 171% | Macon Dublin & Savannah 5s..-......---.-.-.--...-- “.1947| 62 64 
Pgh Ygtn & Ashtabula ae (Penn) .......-------- 100} 7.00 139 ---- | Memphis Union Station S8......--....---------cceeeee 1959] 111 mabe 
Rensselaer & Saratoga (Delaware & Hudson) ---... 100} 6.64 63% COG | Seek & WENN 00a ncn cb cecnsiccnncuadaabastanctten 1991} 46 49 
St Louis Bridge Ist pref (Terminal RR)--.-..-..----- 100; 6.00 133 ---- ' New London Northern ea cnvdbinbasdsnansstdamakendsia 1940} 99 100 
Second preferred......----.------------------ 100} 3.00 66 26e8 EE BEE SEINE DIED. nw cncnuconconcmsncnchsneeoon 000} 100% 102% 
Tunnel RR St Louis (Terminal RR)---..--------- 100; 6.00 134 97277 | New York Philadelphia & Norfolk 4s--................. 1948} 96% 97% 
United New Jersey RR & Canal (Pennsylvania)....100) 10.00 2374%4| 242% | New York & Putnam 4s_.-_.....---.--..----.------ 2.8 1993} 46 49 
Utica Chenango & Susquehanna (D L & W)-.------ 100} 6.00 43%| 47 New Orleans Great Northern income 5s... ....--..--.-.--- 2032) f13% 15% 
Valley (Delaware Lackawanna & Western) ---..-.-..-. ry 5.00 57 62 Norwich & Worcester 44s.-.----.-- St PTR Se: epee 1947; 80 ecco 
Vicksburg Shreveport & Pacific (Illinois Central)...100) 5.00 55 59 Pennsylvania & New York Canal 5s.--.-........-....- 1939] 65 70 
PHOONTOE .ccccccccccenecccscocesenccccescose 100} 5.00 57 60% | Philadelphia & Reading Terminal 5s..................-- 1941} 103 won 
Warren RR of N J (Del Lack & Western) -.--.----.--- 50; 3.50 25%4| 284 | pittsburgh Bessemer & Lake Erie 5s.............-...--- 1947] 117 diner 
West Jersey & Seashore (Penn-Reading) - .------.-- 50} 3.00 504) Pn 5 SE Oe .. .... cogcasedsbucccusbsusindecced 1961} 88 anon 
Providence & Worcester 4s.....-...-..-...------------ 1947| ---- 78 
Terre Haute ae cto as jamb tticcebndnosbEmamenhet he! = eae 
Toledo Peoria & Western 48. ...........--..------.---- 
Railroad Equipment Bonds Aas............................... 1957| 107% | 10834 
Toronto Hamilton & 5 Betiate &.. tt)” weaeeananeeres 194e ms 7 100 
United New Jersey roa a) Dconeswcauneabed 9 4 --<- 
Bid | Ask Bid | Ask "lili ER SEE ET ELS A A RTE EERE: See 1940) 64 72 
Vicksburgh Bridge Ist 4-68... .....-..-.-----.-.--.-.-- 1968| 67 69% 
Atlantic Coast Line 434s..| 02.00} 1.25||New Orl Tex & Mex 4}4s_-| 04.00} 3.00 | washington County Ry. 34s---.......---.------------ 1954| 35 39 
Baltimore & Ohio 4}48- --- oe et New York Central 4}4s --- oy += West Virginia & Pittsburgh 4s. -__....._...............1990! 50 52 
Boston & Maine 4}s....) 04.85} 4.10||N Y Chic & St L 4}s...-- 64.00) 3.25 
eth aidind shee DOE: “AAO Bh, ww casccus 04.00} 3.25 
3348 Dec 1 1936-1944__2| 04.75] 4.00 NY N H & Hartt 4}4s-_-_. 4.25 3.50 DEALERS 
5 PREARES © ORES TAPS 25| 3.50 
Canadian National 4348..| 92.60] 2.00]|Nortiera Paste 4i46---"| ¥2.55] 10/11 PUBLIC UTILITY STOCKS 
Canadian Pacific 444s....| 02.50] 2.00||/Pennsylvania RR 4}4s....| 01.50} 1.00 
Cent RR New Jersey 4}48.| 04.50) 3.75]| 4s series E due Bi h R ill & C 
Chesapeake & Ohio— Jan & July 1937-49} 2.30] 1.75 snop ne Oo. 
448 a 62.20) 1.50)| 2348 series G non-call Incorporat: 
preeeeheedeocconsscs 61.25) 0.50 Dec 1 1937-50) 02.35) 2.00 
contests & Nor West 4}48-| 04.50| 3.75||Pere Marquette 434s. - -- 2.75] 2.25 64 WALL STREET, NEW YORK 
Vl Os a He b4.50| 3.75||Reading Co 4}4s........-| 02.25) 1.75 Hanover 2-3888 Bell Teletype: N. Y. 1-1043 
cnle Milw & St Paul 44s. ean <a wacececccecccecesse- 62.25) 1.75 Direct wire to Fuller, Cruttenden & Co., Chicago 
Chicago R oe, 95%| 96% a "ele Fran 46..... Howe 4.00 
Trustees’ S...--| 953%) 96%4]| 4348.......-...------ . 4.00 
Sere on: soe..| pa.zs| a.o0l(*2puis Southwestern Be--| v4.00) 3.25 Public Utility Stocks 
Denver 8... 2 CP SReeie ,00} 3.25 P A 
be -75| 4.00 Southern Prcifie 4348... 02:50) 2.00 ui O..K.. 6 
-00})  58...----------------- . 1.00 5 Missouri Kan Pipe Line..5|) 4 53 
4.00||Southern Ry 4348-.------ 02.75] 2.00 3 85% See ee ft ON 
an eeeeee-n------------ 02.00) 1.00 c} Pub Serv 7% pref....25| 25%] 27% 
e 3 25 States er—_ 
Texas Pacific 4a........-. 2.65, 2.00 ~"« He rt rt, aocC. bee ed” 100} 53%] 55% 
0.25)| 4}48..-----.---------- 62.65) 2.00 pref. -| 4 534 Nassau & Suf Ltg 7% pf 100) 19%) 214% 
ee 58. ..--.-------------- b2.00} 1.00 Atiantio Otty Hi 6% pret. © 118 _..||Nebraska Pow 7% pref_100) 1114 |113% 
. ngham Elec s Eng . § 
oan Union Pacific 4}48-..---- 61.25) 0.50 | Buffalo Niagara & itiectern ft be New ~ hhh by whe hag 
$1.60 preferred -- --_- 25| 20%] 21%4|| $7 prior lien pref_-.--.-- * 39 | 40% 
om Virginia Ry 434s-..---.-- 1.50; 1.00 Cereling Power & Light— New Orl Pub Serv $7 pf_.*| 10734|108% 
‘ preferred ......-..- 97 | 99 ||New York Power & Light— 
3.50)| Western Maryland 4}4s...| 52.75) 1.50 6% preferred...._.._. *| 87 89 eum age 102 %|104 
3.00]| Western Pacific 5s - - --. -- b4.75) 4.00 | Central Maine Power— 7% cum preferred. ..100| 111 44|113% 
3.00!' 5348...--------------- b4.75' 4.00 7% preferred... ...- 100} 97%] 99%||Northern States Power— 
conn Beet pet00] Sus Ses] atad Boyne) 00085 
A \% % inn) 5% pref.....-- % 
Miscellaneous Bonds Gumitbeadetena) ania oe aes 
Consol Traction (N J).100) 5044} 54 Ohio Edison $6 pref..... *| 102% |104% 
Bid Ask Ask Consumers Power $5 pref*} 103 [104 $7 preferred _...-....-. *) 110% }112% 
Commodity Credit Corp New York City Park- Continental Gas & El— Ohio Power 6% pref...100) 11344|114% 
34 % netes Nov 2 1939.| 100.13/100.15|| way Authority 334s 68} 108 | 109 7% preferred -...... 100} 89 | 90%4||Ohio Public Service— 
Farm Mtge 3348 revenue-_.... 1944/D 1.75 |less 1 6% preferred......- 100 101%|102% 
Me..-... Sept 1 1939] 100.20/100.22|}| 3348 revenue..... 1949/d 2.30 jless 1 | Dallas Pr& Lt 7% pref_100/ 116 en 7% preferred _._..... 107 %}108% 
Fed’i Home Loan Derby Gas & El $7 pref_.*| 27% 3044 Okla G & E 7% em 1094 j}111% 
ae ioe 100.2 |100.5 || Reconstruction Finance Federal Water Serv Corp— _.||Pacific Pr & Lt 7% pf..100} 80%) 83 
On gale aee Dee 102.15}102.19 $6 cum ....---| 23%] 25 ||Penn Pow & Lt $7 pref._.*| 105 14/107 
a Apr i 1943 103.3 |103.7 % % notes July 20 1941/ 101.7 |101.9 $6.50 cum preferred_..*{ 2414| 26 Queene Borough G & E— 
Federal Natl. Mtge Assn , Senet Nov 1 1941/ 101.7 |101.9 $7 cuw preferred ...___ *| 25%] 27 6% preferred ...-..-.. 100} 25%) 27% 
2s May 16 1943— ) Jan 15 1942] 101.7 |101.9 Idaho Power— 
Call Nov16'39 at 101} 102.2 {102.6 $6 preferred .........- *| 108%} —--]|Republic Natural Gas..-.1 5 6% 
1%s Jan3 1944— Triboroug. 7% eS 100} 113 |114%|}/Rochester Gas & Elec— 
‘ali Jan 3°40 at 102.| 101.12/101.16|| 48 s8frevenue'77.A&O} 111%4| 112% | Interstate Natural Gas..*) 25 27 6% preferred D.....100} 98 99% 
: 4s serial revenue..1942/b 1.25 |less % | Interstate Power $7 pref. * 3%! 5\%||Slerra Pacific Powercom.*| 19%) 20% 
Home Owners’ Loan Corp 4s serial revenue..1968|d 3.40 jiess 1 | Jer Cent P & L 7% pf_.100) 104%/105%||Stoux City G & E $7 pf.100} 90%/ 93% 
348....- May 15 1940} 100.8 |100.10//U S Housing Authority— Kan & El 7% pref.100} 115 {119 ||Southern Calif Edison— 
Ott. cota May 15 1941! 100.19'100.21'! 134% notes Feb 1 1944! 102.19/102.22 | Kings Co Ltg 7% pref_100| 82 | 85 6% prefseries B. _..25) 28%) 29% 
a a a . a. Elec ren 100 es 94% 
@ preferred... ..... 23%} 2 6% preferred - .- 
Sugar meegue - fe te | Sn 100| 27 | 29 7% preferred... _--.- 94 | 95% 
Mass Utilities Associates—| Texas Pow & Lt 7% pt. 100 100 4}101% 
Par; Bid | Ask | Par} Bid Ask 5% conv partic pref..50| 30 32 ||Toledo Edison 7% pf A.100| 110 111% 
| | Memphis Pr & Lt $7 pref.*} 98%<| 99% 
Cupan Atlantic ) Neh, 7%, 9 ,j/Savannah Sug Refcom...1; 29 : “31 K Mississippi! Power $6 Dref * *| 75%! 78 United Gas & El] (Conn)— 
Eastern Sugar Assoc... 4 $7 preferred........_. 77%| 80%|| 7% preferred... .... 100] 84 | 86 
gitiiidncssene i 14 154 '| West Indies Sugar Corp--.1 4%! 5 Minsisaipp! P & 1.96 pret. 77 78% eee Tow S 6 Gt pet... -*) 52%| 53% 
Miss Riv Pow 6% pref.100) 114 /|11534|/Virginian Ry...---..-- 139 |144 
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Quotations on Over-the-Counter Securities—Friday May 19—Continued 











Public Utility Bonds 















































4 me Ask Bid | Ask 
Amer Gas & Power 3-5s '53 1%! 434||Lehigh Valley Transit 58°60) 575%) 59% 
Amer Utility Serv 68.1964 77 78% Lexington Water Pow 58°68} 78%} 80% 
Associated Electric 58.1961 
Assoc Gas & Elec Corp— Mich Consol Gas 48 1963..; 99%/|100% 
Income deb 3348...1978] 3034) 31%||Missouri Pr & Lt 338.1966) 10734|107% 
Income deb 3%s...1978| 3114] 3244/|/Mountain States Power— 
Income deb 4s--.-..- 1978] 3314| 34%]|| Ist 6s...---------- 1938] 99 |100% 
Income deb 4}48...1978| 3614] 38 
Conv deb 4s.....-.- 61%} ---||Narragansett Electric— 
Conv deb 4}8....1973) 63 65 Di, .<basnacumnes 1966} 11034|110% 
Conv deb 58. ...... 67 69 |l\New Eng G & E Assn 5s."62! 61 64 
Conv deb 54s. ---- 1973} 73 76 IN Y, Pa& N J Util 581956; 71 73 
8s without warrants.1940}) 96 98 NY ‘State Elec & Gas Corp 
ene 1965} 101 [102 
Assoc Gas & Elec Co— Nor sree Power wee 
Cons ref deb 444s..1958| 34 ie ee hep ae st Pees 109 |109% 
Sink fund inc 444s..1983;} 32 34 ‘ 
Sink fund ine 5e....1983| 34 37 ||Ohio Power 3s 1968.-.--- 108 %|108 % 
8 f ine 4}4s-5}48__.1986| 32 _--|}Old Dominion par 5e..1951} 664; 69 
Sink fund ine 5-6s..1986| 34 oun 
Parr Shoals Power 58..1952/ 101 — 
Blackstone Valley Gas Peoples Light & Power— 
& Electric 3}4s....1968} 109 il Ist Hien 3-6s_...--- 1961! 8334] 85% 
Cent Ark Pub Serv 58.1948} 95 96% — Electric Power— 
oe ee DO SE ee ee eres f16%| 17% 
Ist lien coll tr 544s.1946} 794] 81% Pupié Serv Elec & Gas— 
ist lien coll trust 68.1946) 84<| 86% Baanssoce 2037) 149 sa te 
Central Illinois Pub Serv— a to aes 2087} 218%} -_-. 
lst mtge 3%{s...... 1968} 101%|101% lst mtge 3{s.-.---- 1968} 110%) ... 
Cent Maine Pr 4s ser G '60} 10844/109% re m— 
Central Public Utility— lst mtge 3 }$s..--.-- 1968} 109 %4|109% 
Income 58 with stk 52} /l 2 ||Pub Util Cons 5348...1948} 784) 80 
Service deb 58..1963) 71%) 72% 
Cons Cities Lt Pow & Trac Republic Service— 
> anna tener ogaie: 90%) 923%4 Collateral 5s.....-.1951| 6934) 72% 
Consol E & G 6 “A---1962 49 51 
ROAR: 49 51 ote Ry Lt Heat & Pow 
Crescent Dusk dircie— GR oo i 1947} 104%; ~~. 
Colline 68 (w-#)....1954) 4614} 48%|/Sioux City G & E 48..1966| 10414/105 
Cumberi’d Co P&L 344866} 107 44/108 44}|Sou Cities Util 5s A..1958] 44%) 4654 
Dallas Pow & Lt 344s_1967] 110 .--||Tel Bond & Share 58..1958| 70- 72 
Dallas Ry & Term 68.1951} 72%4| 75 ||Texas Public Serv 58..1961| 9134) 93% 
Toledo Edison 3 }48...1968) 108 %4|1094 
Federated Util 54s8...1957| 73%| 75% 
Utica Gas & Electric on 
Havana Elec Ry 5s...1952| f43 ao hs is ho tate es 126 sani 
Inland Gas Corp 648.1938} 48'4| 50%||Western Pub Serv 534s 60) 90 92 
Wisconsin G & E 3%s.1966/| 109 noah 
Kan City Pub Serv 48,1957 27% | 28% || Wis Mich Pow 3%s..1961| 109% ve: 
Kap Pow & Lt Ist 4%s '65' 10944'110 











We specialize in: 





PHILADELPHIA, PA. 


PRUDENCE BOND CORPORATION 


Collateral Issues 


LEBANON, PA. 


PRUDENCE COMPANY, 
Specific Property Issues 


Ask for Quotation List PRU. 


NEWBURGER, LOEB & CO. 
Members New York Stock Exchange & Other Exchanges 
40 Wall Street, New York 


Telephone WHitehall4-6300 Bell System Teletype NY 1-2033 
ATLANTIC CITY, N. J. 


INC. 











Real Estate Bonds and Title Co. Mortgage Certificates 





Alden Apt Ist mtge 38.1957 
Beacon Hotel inc 48..1958 
B’way Barclay inc 28..1956 
B’way & 4ist Street— 

leasehold 3 4-58 1944 
Broadway Motors a 


_ Sage 1957 
Chanin Bldg Ist mtge 4s '45 
Chesebrough Bidg ist 6s '48 
Colonade 


| eae 
Dorset lst & fixed 28_.1957 
Eastern Ambassador 

NE GEE os. cusccoagss 
Equit Off Bldg deb 5s. 1952 

Deb 58 1952 legended - - - 
50 Bway Bidg Ist 3s inc '46 
600 Fifth A venue— 

6 (stamped 4s) ..1949 
52d & Madison Off Bidg— 

lst leasehold 3s. Jan 1 '52 
Film Center Bidg ist 4s '49 
40 Wall St Corp 6s. ...1958 





42 Bway ist 6s...-.-.-- 1939 
1400 Broadway Bidg— 
Ist 4s stamped-__-_.1945 


Fox Thea & Office Bldg 


Ist 244-48 (w-s)_...1949 
Graybar Bidg|st ishid 58’46 
Harriman Bidg ist 66.1951 
Hearst Brisbane Prop 6s ‘42 
Hotel St George 4s... 1950 
Lefcourt Manhattan = * 
Lefcourt State Bidz— 

Ist lease 4-6 4s _._.1948 
— _—— Apt east 


seueaean 

Lincoln Bullding— 

Income 548 w-s...1963 
Loew's Theatre Rity 7 
Se. 
London Terrace Pome 
lst & gen 3s w-s__...1952 
Ludwig Baumann— 

ist 58 (Bkiyn) 
Ist 58 (L I) 








Bid | Ask 
fais) .- 
11 12% 
f2l 22% 
32}4| 34 
64 67 
{7%| 9 
45 47 
48\%4| 49% 
33 36 
28 30 
25%] .-- 
6 6% 
40%| 42% 
40%] -.. 
S16 18 
30 31% 
36 39 
39 41 
22%| 23% 
50 ae 
36% ’ 
f3%| 5 
29 32 
36%! 38% 
7: 74 
23 25 
46 47% 
45'4| 47 
56 58 
52 5s 
39 aot 
52 54 
67 68% 
94%) 96% 
38 | 40% 
54 ene 
65 — 





Metropolitan Chain ves 
68 1948 


eee eee ee 


N Y Majestic Corp— 
4s with stock stmp-_.1956 
N Y Title & Mtge Co— 


Olicrom Corp vt e.......-. 
1 Park Avenue— 

2d mtge 1951 
103 E 57th St Ist Ge. ._1941 
165 Bway Bldg Ist 5a 51 


Prudence Secur Co— 


Deeaswonnencacs 
Roxy Theatre— 
Ist mtge 45........ 1957 
Savoy Plaza Corp— 
» 3s with stock....... 1956 
Sherneth Corp— 
Ist 5%s (w-s)......1956 


60 Park Place (Newark)— 


2 Park Ave Bidg Ist 4-53'46 
— Bldg (Buftalo)— 


Wall & Beaver St Corp— 
Ist 448 w-e....._. 1951 
use Bl 











estingho 
lst mtge 4s 


f17¥% 





Bid 
98 
67 


119% 


56% 
43 
38 


{28 


34 
34% 
28 
69 





Ask 
101 
70 


23% 
6% 


53 
34% 


36% 








115 Broadway 

New York City 
Tel REctor 2-5485 
Private Wire System Connecting Branch Offices in leading Cities 


WE MAINTAIN ACTIVE TRADING MARKETS IN UNLISTED 


Investment Trust Issues 


GOODBODY & CO. 


Members N. Y . Stock Exchange and other Princtpal Stock and Commodity Exchanges 
Main Office 


Jersey City Office 
921 Bergen Avenue 
Tel. Journai Sq. 2-4400 
Teletype JCY 1518 








Investing Companies 






















































































Par| Rid Ask 
Adminis’d Fund 2nd Inc_*| 10.70) 11.38 
Affiliated Fund Inc - . 134 2.87} 3.20 
*Amerex Holding Corp..*} 21%! 23% $ : 
Amer Business Shares... 2.78] 3.08 ; . 
cae Gen Equities Inc 250 38 43 é b 
Am Insurance Stock Corp*| 4% 5% . . 
Assoc. Stand Oil Shares..2) 4% 5% 5 : 
Bankers Nat Invest Corp 2. , 
istilniivie diem athens 5% 6% ‘ . 
Basic Industry Shares..10| 3.41 5 ; 
Boston Fund Ine........ 13.84 14. 88 Manhattan Bond Fund Ine 6.60! 7.29 
British Type Invest A_..1 13 .28||Maryland Fund Ine...10c} 4.58) 5.07 
Broad Ss Invest Co Inc._5| 22.70) 24.28||Mass Investors Trust....1/ 19. 15! 20.59 
Bullock Fund Ltd_..__. 11%} 13%}j/Mutual Invest Fund....10/) 9.85] 10.76 
Canadian Inv Fund Ltd..1| 3.65) 4.00 
Century Shares Trust...*| 22.59] 24.20 baci 
Chemical Fund. -........ 9.37) 10.14 1.28 
Commonweaith Invest...1| 3.08} 3.35 5.61 
*Continental Shares pfl00) 5 6 12.07 
Corporate Trust Shares..1} 2.30) ____ 
A 4, f 7.48 
Oe. ids “ 4.74 
- er 63 9.33 
2.55 ii : 8.65 
23%! 25% : 6.81 
*8% preferred...._. 115%) -... ; 6.59 
*Crum & Forster : 9.60 
*Common B share...10) 29%4| 31% 35) 6.88 
*7% erred ...... 111% aha } 7.88 
Cumulative Trust Shares.*| 4.38) _._- ‘ 7.59 
5.68 6.13 
Delaware Fund. ......... 14.68] 15.87 3.291 6.82 
Deposited Bank Shsser Al} 1.53) _._.||No Amer Bond Trust ctts.| 48%| ____ 
Deposited Insur Shs A...1} 2.80) _._- 
Deposited Insur Shs eer Bi} 2.53)  _._.||No Amer Tr Shares 1953.*| 2.13) ____ 
Diversitied Shares Series 1955........... VY yee 
ROE ATI LTE 3.50} 3.40) ____|| Series 1956....-...... 7 ee 
EOS EES 5.20} 5.85|| Series 1968...........}] 2.29] ____ 
Dividend Shares-_..... 1.10] 1.20}|/Piymouth Fund Inc...10c 35 41 
Eaton < Howard pce Putnam (Geo) Fund... -- 13.24] 14.16 
ment Fund series A-1_._| 16.66) 17.89 Ine wall 8.72] 9.55 
Equit Inv Corp (Maas)..5| 25.81} 27.75|| 5% debseries A.......-. 100 104 
Equity yd * saad pref 1 25 25 %|| Representative TrustShsl@} 9.06) 9.56 
Fidelity Fund Ine.-_..... 16.86] 18.15||Republic Invest Fund.25c 21 -23 
Firet hrurual Trust Fund. 6.43] 7.13 
Fiscal Fund Inc— Selected Amer Shares..23%4| 8.80) 9.59 
Bank stock series...10c} 2.43) 2.69||Selected Income Shares...) 3.96) ____ 
nee stk series.10c} 3.11| 3.45||/Sovereign Investors...-.--- .60 .66 
Fixed Trust Shares A_..10| 8.77 _..||Spencer ‘Trask Fupnd..... *) 13.96] 14. Hh 
Bd Associates Inc.| 7.08} 7.79|'Standard Utilities Inc.50c 46 
Foundation Trust Shs A.1|} 3.95) 4.25||¢State St Invest Corp... 70 72 % 
Fupdamental Invest Inc.2| 15.41| 16.70||Super Corp of Am Tr ShsA ene, . dcties 
Tr Shares A2} 4.67) 5.35 BiB cvedus snsessuneese 2.30 pas 
SS aT 4.36) .aadll -Mactnassesnnerceceses! B45 ates 
edadiliseandanesscacs 6.32 a 0 
General Capital Corp....*| 28.10] 30.22]| D............--..---- Ngee 
Investors Trust.*; 4.60; 5.01||/Supervised Shares ...... 3} 9.15) 9.95 
Group Securities— 
tural shares ..... 5.15| 5.61||Trustee Stand Invest She— 
Automobile shares... ... 4.07} 4.44 i nanonee enave 2.33 omit 
psieuhmaiaiiens 6.97| 7.58 Wao ccgnansnaee 2.28 Ae 
Building ahares........| 5.85] 6.37||Trustee Stand Ol] Shs A.1| 5.26; —_.. 
TRIES 5.88} 6.40 Series B.......-..--.. Sl. ease 
Food shares........... 4.20| 4.58||Trasteed Amer Bank Shs B 55 61 
Investing shares... .. ..| 2.81] %3.07||Trusteed Industry Shares. .79 .88 
econ) 5.08) 5.53 
Mining shares.......-..| 5.56) 6.05 "eR esas. 14%]  ...-. 
Petroleum lewccce| 4.27] 4.66]| Bewcccececcccceeecee- 2. oF neos 
RR equipment shares...| 3.36) 3.67 Voting dame sn aiilninads tthe Ke 
itibeaonee 4.89| 5.33||Wellington Fund........1 12°78 14.07 
Tobacco shares... ...... 5.02} 5.47 
pevesearls Baagens Goep 
Huron Holding Corp... 15 .35|| Blair & Co........----- 1 2% 
Incorporated Irvestors..*| 14.92) 16.04 Central Nat Corp cl A..* 23 26 
*Inde Trust Shs 2.00; ...-}| ®Clagss B........-.-... 1 2 
Institutional Securities cymes Bossa Corp....- io 14%| 16% 
Group shares... .. 1.07] 1.17||*Sehoelkopf, Hutton & 
Insurance Group Shares.' 1.24) 1.36 Pomeroy Inc ¢om_..10¢ % 1% 
Telephone and Telegraph Stocks 
Par| Bid | Ask Par| Bid | Ask 
Am Dist Teleg (N J) com.*| 90 94 New York Mutual Tel.100} 15 cipal 
Preferred. .......... 100} 114 /|116 
Bell Telep of Canada...100| 173 |177 ||Pac& Atl Telegraph -. ..25 14 15% 
Bell Telep of Pa pref...100) 119 [121 endowment ™ 31%| 33% 
Cuban Telep 7% pref..100| 60 66 || PreferredA......... 100) 110 xh 
Emp & Bay State Tel..100) 41 ..-||Rochester Telephone— 
Franklin Telegraph....100) 25 a $6.50 a 100} 113 aie 
Gen Telep Allied Corp— So & Ati Telegraph -.--.. 25; 15 | 17 
$6 preferred.......-.-.- *| 100%/102%||Sou New Eng Telep...100) 150 [153 
Int Ocean Telegraph...100| 60 65 
Mtn States Tel & Tel..100) 124 127 Wisconsin Telep 7% pf.100; 118% “<< 
Chain Store Stocks 
Par| Bid | Ask Par| Bia Ask 
Berland Shoe Stores...-.. ° 6 8 Kobacker Stores 
7% preferred ......- 100} 87 nares 7% preferred ....... 100 67 75 
B/G Foods Inc commen * 1%} 2 Miller (I) Sons common. 24 4 
Bohack (H C) common. oe ae a 6% preferred ..... 20 25 
7 ECG 00> ccce 4) : 
Dinnend Guee pref_...100} 107 ...|}Reeves (Daniel) pref...100) 99 ts 
Fishman (M H) Co Inc. .* 7 9 || United Cigar-Whelan Stores 
Kress (8 H) 6% pretf.....- 11%| 12%4]| $5 preferred.......-..- 154%) 17% 











For footnotes see page 3050. 
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Quotations on Over-the-Counter Securities—Friday May 19 —Concluded 





Industrial Stocks and Bonds 







































































Par; Bid | Ask Par; Bid | Ask 
Alabama Milis Inc.-.....* 1%| 2%||\New Haven Clock— 
American Arch.....---.- | 32 36 Preferred 644%.-.--100) 55 65 
Amer Bemberg A com...* 9%} 11 Norwich Pharmacal ...234| 16 17% 
American Cy Ohio Match Co... wocece- ° 8% 9% 
5% conv pref...-- ~---10} 1144] 12 ||Pan Amer Match Corp. .25 13%] 14% 
American Enka Corp..--*{ 30 33 Pathe Film 7% pref...--. 99 dant 
A Hard Rubber— leum be Eee \% % 
8% cum pref...-.-- 100} 89%4| 93%4||Petroleum Heat & Power.* 1%| 2% 
American Hardware....25| 20%} 22% tion. .... 5 7 
Amer Maise Products...*| 14%] 16%||Pollak Manufacturing...*| 10%) 12% 
American Mfg. 5% pret 100 57 62 ||Remingtom Arms com..-.-.* 2%| 3% 
Andiap National Corp.-.*| 3034| 3334||Seovill Manufacturing -- 18%| 19% 
Art Metal Construction.10) 15 17 ng..100| 177 (179 
Bankers Indus Service A-* %| 1 Singer Mfg Ltd........-- 3%| 4% 
Burdines Inc common-.--! 4 5% Rayon Corp..* 5%!| 6% 
Cessna Aircraft ....-.-- - 1 2%| 3%/||Solar Alrcraft.......... 4 5 
Chie Burl & Quincy...100) 43 47 nn tedpamseiii 30%| 33% 
Chilton Co common....10 2%| 3 ||Stanley Works [nc_---- 25) 32 34 
Columbia Baking com-...* S 10 weeny Boy oh Tel uy 3%| 4% 
$1 cum preferred... -.-- * #19 21 Sylvania Indus Corp... .- 17 18% 
Crowell Publishing com..*| 27 29 
Dennison Mfg class A...10 1%||Taylor Wharton Iron & 
Dentist’s Supply com._..10) 53%) 55% Steel common.......-- ® 3%) 4% 
Devoe & Raynolds B com *| 20%%| 244||Tennessee Products. ----- ° 1%| 2 
Dictapbene Corp-..-.------ *| 30%] 34 PG Tintbbnescecoces *| 135%/|140 
Dixon (Jos) Crucible. ..100 21 24 ||Trico Products Corp.-.-.- *| 30%)| 32% 
Domestic Finance cum pf.*| 2714) 30||Tubize Chatilloncum pf.10) 72 79% 
Douglas (W L) Shoe— United Artists tcom.* 1 1% 
Conv prior pref..-..--- 1%| 2%||United Piece Dye Works- %1 1% 
Draper Corp....-------- *| 63%| 65%|| Preferred.........-- 6% 7% 
Fairchiid Eng & pe, 2%| 3% 
Bake Shops-.---- be 6 7 %4\| Veeder-Root Ine cor....*| 39%4| 41% 
Preferred. .....-.---- 30} 20 25 w Y- ) 
Fohs Ol Co.....------- 9 9%| 10%|| $38 conv preferred - - - - - - *| 42%] 43 
Dountatien Co Fes sha... of 33 Welch ' Grape Juice com.-5) 16%) 18 
balinasenit %| 3% soccce- 105 nie 
Garlock Packing com....*| 36 38 West Va Pulp & Pap com. % 10%] 12% 
Gen Fire Extinguisher...*| 11 12 Preferred........--- 92 95% 
Gen Machinery Corp com*; 13%} 15 West Dairies Inc com vt ¢1 1%| 2% 
umor Corp...--- 4%| 5% $3 cum preferred -.---- 21%| 23% 
Cees & es eom.--- 3%| 5%||\Wickwire Spencer Steei..* 4%| 5% 
iiahiocipe m-ennniy 33 38 Wilcox & Gibbs com -...50 6 10 
Great Lakes 88 Co com..*| 24}4| 2614||WJR The Goodwill ee 23 25 
Great Northern Paper..25| 35'| 37%||Worcester Salt.......- 42%| 46% 
York Ice Machinery - - - - - bf 3%l 4% 
Harrisburg Steel Corp....5 4%, 5% 7% preterred.....-.- 100} 30%] 32% 
Interstate Bakeries OS poet. 31%) 33% 
Kildun Mining Corp- ---- 4% || Bonds— 
King Seeley Corp "3 7\%| 8%!|Amer Writ Paper 6s..1961| £40 42% 
Landefs Frary & Clark..25| 24 26 | Brown Co 5 4sser A..1946) [32%| 35% 
Lawrence Porti Cement 100 15 17 + |\Carrier Corp 4}4s....1948| 76%| 794 
Ley (Fred T) & Co....-.- 2%| 3%,|/Crown Cork & Seal 448'45| 98 98% 
Long Bell Lumber. --.--- - * 9%| 10\%||Crucible Steel of —_ 
$5 preferred _.-...-... 100 3534] 37 D nedeanaiieuboos 98%|100% 
= Pub common.* 2%} 3%||Deep Rock Oil 7s...-.- 1937 S73%| 75% 
Sh nncoee 20 23 Haytian Corp 88.....1938| fi6%} 19 
Marlin arith Hoek well ee 34%| 36 McKesson & Rob 54481950] 64%] 66 
McKesson & Robbins ....5 1%| 15%||Minn & Ont Pap 6s. ..1945) f26%| 28% 
$3 conv preferred - - . . .- *| 12] 13 Nat Distillers Products— 

Merck = Inc common..1} 2344) 25% Conv deb 3s.-.-.-- 1949} 102% |102% 
6% preferred......- 100} 115 .--||Nat Radiator 5s....-. 1946] fi15%/ 18 
Mock = & Voebringer Nat Steel Corp 3s_...1965/] 100%|100% 
7% preferred...-...- 100} 100 |108 |/Old Bell Coaline6s...1948} 27 29 
Muskegon Piston Ring. 2% 12%] 13%||Seovill Mfg 5¥s.-..-- 1945} 1084%|109% 
Nationa! Casket........ 23%| 27 Texas Corp 3s_.....- 1959} 102%|103% 

Din thdmosneneen 99 |103 ty ae Iron— 
Nat Paper & Type com... 1%| 2% SS Gin cudsastieveocs 1962} 105%| --- 
5% preferred......-. 15 17% Saat income 58..1962| 10134 |103%4 
New Britain Machine....*| 2134! 23% 
Water Bonds 
bad | Ask Bid | Ask 
Alabama Wat Serv 58.1957) 101 /|103!4||New York Wat Serv 58'51| 96 {100 
Ashtabula Wat Wks 5s ‘58; 10344; -~.-.||Newport Water Co 5s 1953; 101 [105 
Atlantic County Wat 58°58) 99 ne 
Ohio Cities Water 5}48 '53| 87 92 
es Water Wks— Ohio Valley Water 58.1954) 107 — 
1957) 105%} -~..||Ohio Water Service 5s.1958| 101 /|103% 
100%4| ~.-.||Ore-Wash Wat Serv 561957; 858 93 
5 }é8 series A 1954! 103 %4/|104% 
Butler Water Co 56...1957) 10544; ...||Penna State Water— 
Calif Water Service 4s 1961 
Chester Wat Serv 4348. ch 
City of New Castile W: 
Gy at (Ciitaisooes) 
iat been | ep 1987 105%4| «~--||Phila Suburb Wat 4s..1965/ 108 /|109 
Community Water Service! Pinelias Water Co 534s. 59) 101 /|103 
5 er Diaanacen 1946; 64 69 ||Pittsburgh Sub Wat 5s '58| 102 (104% 
6s series A......... 1946; 69 74 ||Plainfield Union Wat 5s '61| 107 pt 
Connelisville Water 58 1939} 100 .--||Richmond W W Co 58.1957} 105%} --- 
Roch & L Ont Wat 58.1938) 100s; -- 
Greenwich Water & Gas— 
series 104/||St Joseph Wat 4a ser A.'66) 10644) --- 
ead wr Gas & Water Co 
s eeidentaneos 1958| 102 34|103%4 
eve n-8) k 
aos Water Service 56.1961) 80 85 
aoe Ist & ref 58 A...... 1967} 81 86 
o Val 4s ser B 1961) 101%) ---. 
aaa] 107 |10sslisring? Say Was te A 80] 101 [10 
at 4 
Indianapolis W W Securs— 
Siacieareiogsecsel 1968} 99 |102 ||Terre Haute Water 5s B '56| 101 oe 
Joplin W W Co 5s8....1957; 10544) ~-.-|| Gsseries A_....- me 108 34 — 
Texarkana Wat ist 56.1958) 10334; --- 
Kokomo W W Co 5s8..1958) 10544) ~~. 
Long Island Wat 5}48.1955| 1053¢4/1061¢||Union Water Sery 5348 "51; 103 [105 
Middlesex Wat Co 5 4s "57| 107 44/109 W Va Water Serv 4s..1961| 10434/106 
Monmouth Consol W 58°56} 96 |100 ||Western N Y Water ee 
Monongahela Valley Water 99 
| SxS 950) 103 eas 98 
Morgantown Water 5s 1965; 10534; ~.. 101 
Muncie Water Works 5s'65| 10534; ... iii 
New Jersey Water 58.1950) 101 per — 
New Rochelle Water— one 
58 series B......... 1951; 89 94 series A 1 one 
Beeb cmtescandecce 1951! 94 97 “'W msport eee Wales 5e...1952' 103 34'106 
* No par value. a Interchangeable. 5 Basis price. d Coupon. ¢ Ex-interest. 
{Fiat price. 2 Nominal quotation. wi When issued. w-s With stock. z Ex- 
dividend. «¢ Ex-iquidating dividend. 


t Now listed on New York Stock Exchange. 
~ Now selling on New York Curb Exchange. 
* Quotation not furnished by sponsor or issuer. 
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Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


Tel. HAnover 2-5422 








Foreign Unlisted Dollar Bonds 











Bid , Ask Bid 
Anhalt 4 nition 1946) f17%4| ~..||/Hungarian Cent Mut 78°37; /7 
Antioquia 8s. _..----- 1946) f32 ..-||/ Hungarian Itai Bk 748 °32| £7 
Bank of Ooleasbia 1% 10 {26 .--||Hungarian Discount & Ex- 

Tiatitsanincemndne> 26 ..--|| change Bank 7s....1936 
Barranquilla <35546- 20-48 {23 -..||Jugosiavia 58 funding. 54 
Bavaria 6s to..-.--- 1945) f18 .--|| Jugoslavia 2d series 58.1956) 54 
——, — Cons Kobolyt 6 4s......--. 943; f21 

Cities 7s to...----- 1945) f13\4| -..||Land M Bk Warsaw 88°41) £37 
Bogota (Colombia) 6358 a 18 .--|| Leipzig O’land Pr 6s '46| /21 

eA ee Oe f16%| 17 ||Letpsig Trade Fair 78.1953) 20 
— (Republic) 88. i947 I3% 3%||Luneberg Power Light & 
bach eereeoe 1958} f3%| 3% Water 7s..........1948) f19 

7s EATS 1969 f3%| 3% 

AE 1940} 3%! 4||Mannheim & Palat 78.1941; f19 
Brandenburg Elec 6s..1953| f18 ...||Meridionale Elec 78...1957| 4714 
Brazil funding 58..1931-51| f21%4| 23 Montevideo scrip__..-.---- f35 
Brazil funding scrip -.----- 135 ..-||Municb 7s to.....-..-. 1945) sis 
Bremen (Germany) ar f22%|  ~..||Munie Bk Hessen 7s to '45) f18%4 

a idsanstnirntimeae« 16 ---||Municipal Gas & Elee Corp 
British see United oem Recklinghausen 7s..1947| f19 
British Hungarian — 

eae 1962| f7%| ...||Nassau Landbank 6}4e ‘38| f21 
Brown Coal Ind Corp— Nat Bank Panama— 

eS 953) 23%; ..- (A & B) 48...1946-1947| /85 
Buenos Aires scrip. ------- f42 Pee (C & D) 48...1948-1949) /85 
Burmeister & Wain 6s. 1940' fi12 .--|'Nat Central Savings Bk of 

Hungary 7 }4s.-...-.- 1962} f7 
Caldas (Colombia) 74s '46) f16}4| 17 National Hungarian & Ind 
Cali (Colombia) 7s8...1947| 22 aon Mtge 7s.....-.---- 948; s7 
Callao (Peru) 7}4s-.--1944) f6)4| --- German Lioyd 68 '47) £9 
Cauca Valley 7s.---1946| f16%4| 17%||_ 48..--...--------- 38 
Ceara (Brazil) 8s. ..-.- 1947| fl) 3||Oldenburg-Free State— 
Central Agric _ ) eae 945) fis 

see German Centra! Bk Oberpfals Elec 7s....1946) f158 
Central German Pow 

Madgeburg 6s... .- 1934 5 ...|| Panama City 6}4s....1952) 35 
Chilean Nitrate 5s....1968) /47 50 Panama 5% secrip....-.--- 45 
City Savings Bank PUES Sic ececossene 1956} 20 

Budapest 7s.....-- 1953} f7%| .-.|| Coupoms..... 1936-1937) 35 onan 
Colombia 4s. .--...--- 946) f62%|  -...||Porto Al senda 1 J9%| --- 
Cordoba 7s stamped..1937) /50 55 ||Protestant Church (Ger- 

Costa Rica funding 58. '51| /i6 18 MOET) Micaansgncce 1946) f18 oon 
Costa Rica Pac Ry sa M- 24 251%||Prov Bk Westphalia 6e '33) 24 onal 

SA Jl6 18 Prov Bk Westphalia 6s Re f20 oui 
PT S1694) 16361) Gheacncecccconssce 1941) fi7 and 
Dortmund Mun Util 681248} f1745| -... 

Duesseldorf 7s to....- 1945) f17%4| ~..||Rhine Westph Elec 1% on f60 ous 

Duisburg 7% to-...--- 1945 fiz ont Be cenangndrsnece f20 os 
Rio Gs Jansive 6% 222.1988 £9 9% i 

East Prussian Pow 6s. sone fis .--||/Rom Cath Chureh 6s ‘46; fi8'4| --- 

Sieeests Be <ler'y) 640 88 fi9 ...||R C Church Welfare 7s °46; /18 etn 

=o aaSay 1953| f19 om" M Bk 68.'47| f20 ound 

European Mortgage & In Salvador 7%.....--- 1957, fil ania 

vestment 74s.--..-. 1966| f17 aul 78 _ of deposit.1957; /9 9% 

7}4s income..... 1966) f7 cool BR cccuasctsbbedee f5 sed 

Madbtaboasuncence 1967) f17 eoatl. Biasusacosntsooonse 1948; fi8 ood 

7s income. .....- 1967; f7 aan 8s ctfs of hey 1948) /f17 abe 
Farmere Natl we *. 14 {7 ...||/Santa Catharina ( = 

Frankfurt 7s to....-.- Si7% ee 7. ee SiO) 12 
French Nat Mail 88 és "52 145 |150 |/Santa Fe 7s stamped. i942 67%| 68% 
Santander (Colom) 78.1948) /i8's| 19% 
German Atl Cable 78..1945| /39 ...||S5a0 Paulo (Brazil) 66..1943) /9 9% 
German Building & Land Saxon Pub Works 78..1945| 20 oon 
bank 6 }48...-.-.-.-- fis —_—_ eS 1951; f18 — 
German Central Saxon State Mtge 68_.1947| £20 iad 
Agricultural 6s-..-.- 1938; 72234) -..||Siem & Halske deb 66.2930) [355 eet 

Conversion Office State Mtge Bk Jugosiavia 

iissecbess 1 S97 BEMT . Misccotsucoconscce 1956) 55 58 

German scrip.........-- th 6 || 2d series 5e__...... 1956} 55 59 
Gras (Austria) Se_...1954| S16 rm seettin Pub Ui 7e...1946) fi8%| --- 

Great Britain & Ireland—j;  §$| __ |/|Toho Electric 7s...-.. 66 70 

See United Kingdom Totten Rat, TS. 1947) f17 17% 
Gua J S=eqgee 1948} 33 38 
Hanover Bars Water Wks), United Kingdom of Great 

Uietnaenanessecescce 1957 4 =a Britain & Ireland4s.1990; 98 99 

peemmaneccece 953 70 ('ruguay conversion scrip..| 35 ooo 
Hamburg Electric 6s _ 1938 £234 25 Unterelbe Electric 68..1952) £20 ante 
Hansa 6s. ........1939 .-.||Vesten Elec Ry 78...-1947|) fi8}4| --- 
Housing & Real Imp 7s "46 no _..||Wurtemberg 7s to....1945! s18 oon 



































CURRENT NOTICES 


—At the 50th anniversary meeting of the Actuarial Society of America 
at the Waldorf-Astoria Hotel, New York City, Thursday, May 18th, the 
Horace R. Bassford, Actuary, Metro- 





following were elected to the council: 


politan Life Insurance Company; George W. Bourke, Actuary, Sun Life 
Assurance Company of Canada, Montreal; Lorne K. File, Actuary, Canada 
Life Assurance Company, Toronto; J. 
Mutual Life Insurance Company; and Edmund M. McConney, Vice-Presi- 


B. 


dent, Bankers Life Company, Des Moines. 


New officers elected include: John M. Laird, Vice-President, Connecticut 
General Life Insurance Company, Hartford, who was elected Vice-President; 
and Walter Klem, Assistant Actuary, Mutual Life Insurance Company, 


who was elected Secretary. 


—tThe Board of Directors of Harriman Ripley & Co., Inc. have announced 
the appointment of David L. Skinner to be manager of the dealers’ depart- 
Mr. Skinner has been engaged continuously in the 
investment banking business since leaving the army in June, 1919, and has 
been associated with the Harriman Ripley organization since the formation 
of the present company in June, 1934. Except for a period of approximately 
five years in which he served as Sales Manager of the Chicago office and 
other out-of-town offices of the National City Co., Mr. Skinner has been 


ment of the company. 


continuously in New York. 


Associated with Mr. Skinner in the dealers’ department of Harriman 
Inc., at New York are William P. Meyer, Scott Cluett and 


Ripley & Co., 
Robert I. Kelley. 


—M. Schloss has established himself as a dealer in foreign securities and 


currencies at 61 Broadway, 22nd Floor, New York City. 


Maclean, Associate Actuary, 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 4038 
and 4043, and 3543, a refiling) have been filed with the 
Securities and Exchange Commission under the Securities 
Act of 1933. The amount involved is approximately 
$26 652,331. 


Northrop Aircraft, Inc. (2-4038, Form A-1), of Los Angeles, Calif., 
has filed a registration statement covering 687,185 shares of $1 par common 
stock and stock purchase warrants for 133,333 of the shares. f the shares 
registered, 400,000 will be offered to the public, initially at $6 a share, 
133,333 shares will be reserved for warrants to be issued to the under- 
writers which will be exercisable at $7 per share and 92,307 shares will be is- 
sued to John K. Northrop; 30,770 shares to Lamotte T. Cohu; 12,310 shares 
to Gage H. Irving and 18,465 shares to Bellande Stephens Ellsworth. 
Proceeds of the issue will be used for factory building and equipment, 
development and working capital.. John K. Northrop is President of the 
company. 

The following were named as underwriters: Cohu Brothers and George- 
son; O'Brian Potter & Co.; Banks, Huntley & Co., and O'Melveny, Wagen- 
sfeller & Durst. Filed May 12, 1939. 

West Texas Utilities Co. (2-4039, Form A-2) of Abilene, Texas, has 
filed a registration statement covering $18,000,000 of 1st mortgage bonds, 


series A, due May 1, 1969 and $4,000,000 of 244%-4% serial debentures, 
due serially May 1, 1940 to May 1, 1948. Filed May 12, 1939. (See sub- 


sequent page for further details.) 

Hudson Dunham Wilcox (2-4040, Form G-2), of Marfa, Texas, has 
filed a registration statement covering $75,000 registered land owners oil 
and gas royality interests in the Jones Coffield Ranch. The smallest 
fractional interest to be sold will be an undivided 1-15,000 of 4% land 
owners royalty on 15,000 acres, which will be offered at $5 per 1-15,000 
interest. Filed May 13, 1939. 

Reyesene Custodian Funds, Inc. (2-4041, Form Cl) of Boston, Mass. 
has filed a registration statement covering 650.000 certificates of participa- 
tion, series B-3, with nine-tenths appreciation warrants attached. The 
aggregate amount registered is $9,724,000. The certificates will be offered 
at market. Proceeds will be used for investment. Sponsored by a de- 
youner. Sidney L. Sholley is President of the company. Filed May 15, 


American National Co., permanent protective committee (2-4042, 
Form D1) of Toledo, Ohio has filed a registration statement covering 
certificates of deposit for $560,000 of 6% debentures of 1938. Wm. R. 
Stuart is Chairman of the protective committee. Filed May 15, 1939. 

John W. Westbrook, trustee (2-4043, Form Al) of Dallas, Texas has 
filed a registration statement covering 2,000 beneficial units of $10 par 
which are to be offered at $10 each. Proceeds will be used for drilling. 
No underwriter named. Filed May 16, 1939. 

Dewey Portland Cement Co. (2-3543, Form A2) of Kansas City, Mo. 
has refiled a registration statement covering 100,000 shares of outstanding 
common stock, $15 par value. Proceeds will accrue to certain stock- 
holders. Frank E. Tyler is President of the company. Underwriter to be 
named by amendment. Refiled May 11, 1939. 


The last previous list of registration statements was given 
n our issue of May 13, page 2883. 


> 





Aero Supply Mfg. Co., Inc.—Listing— 

The New York Curb Exchange has approved the listing of (a) 14,293 
shares of class A capital stock ( $1), upon official notice of issuance, in 
exchange, on a share for share basis, for a like number of presently listed 
and outstanding shares of class A stock without par; (b) 425,121 shares of 
class B capital stock (par $1), upon official notice of issuance, in exchange, 
on a share for share is, for a like number of presently listed and out- 
standing shares without par and (c) with authority to add to the list, upon 
official notice of issuance, 42,879 additional shares of class B capital stock, 
par $1.—V. 148, p. 2569. 


Air-Way Electric Appliance Corp.—Annual Report— 











Years Ended— Dec. 31 '38 Jan. 1, '38 Jan. 2, '37 
ees $2,135,227 $3,443,788 $3,627,875 
GE Gk dic cca daeutebvboase 968,595 1,407,849 1,458,422 

Ee $1,166,632 $2,035,939 $2,169,453 
Selling and administrative expenses... 1,180,064 2,408,741 2,362,925 

Loss from above operations - --~--~- $13 ,432 $372,802 193 471 
ee Lab acnaee 38 ,067 Cr74,027 31 t5 850 
Income deductions. _.........----- 65, 113,525 29,695 

Loss from all sources—transf. to 
operating impairment_-.......----.- $40,655 $412,300 $173,300 


Note—Depreciation deduction in computing the above loss was $34,330 
{mn year 1938; $32,776 in year 1937; and $28,983 in year 1936. 
Consolidated Balance Sheet 





Assets— Dec. 31°38 Jan. 1 '38 LAahilittes— Dec. 31'38 Jan. 1 °38 
a Land, bidgs., ma- 7% Ist pref. stock $1,648,900 $1,648,900 
chinery, &c.... $784,511 $802,875|)b Commonstock.. . 487,125 488,125 
Cash & cash iteme . 67,709 76,540 | Notes payable.... 367,679 504,779 
Inst]. accts.rec_.. 576,336 961.188 | Dealers’ reserves __ 37,122 57,749 
Oth. accts. (trade) 12,984 30,833 | Accounts payable. 64,803 187,791 
Inventories - ..... 247,850 343,955 | Accrued liabil. . . - 80,227 172,186 
Due from distribut. 141,059 -..... Res.for fire loss ,&c. 8,630 8,640 
Licenses, patents, Deferred income. 23,905 25,177 
>» trade-marks, &c. 27,009 24,144} Capital surplus... 177,222 177,222 
Other assets... _. 24,870 40,087 | Operat . impairm'tDr1,004,826 Dr964,171 
Deferred charges... 18,131 35,870) Minority int. in 
a ee ene 9,672 9,094 
Deine <2e¢nne $1,900,460 $2,315,492 Dtiiteseuded $1,900,460 $2,315,492 





’ a After reserve for depreciation. b Represented by 389,700 (390,500 on 
Jan. 1, 1938) shares (no par value).—V. 147, p. 3148. ‘ m 


Alaska Juneau Gold Mining Co.—Farnings— 


Period End. Apr. 30— 1939—Month—1938 1939—4 Mos.—1938 
Gross earnings-_.......- $322,500 $449,000 $1,405,000 $1,613,000 
fi 63 ,300 184,100 325,000 606 ,900 
x Includes other income and is after operating expenses and developments 
ayem., but oar’ depreciation, depletion and Federal income taxes. 
— . 1 . Pp. 52 . 


Alleghany Corp.—JLarnings— 


uar. End. Mar.31— a1939 


a1938 1937 1936 
b Dividends and interest c$542,369 $1,184,457 $969,820 $955,031 
f 941 ,647 947 328 953 ,903 





Interest paid__.._....-. 925,344 > s 

General expenses, &c__- 137 ,691 74,946 27 ,069 35,785 
Web IE, Sc bee < occas $520,665 prof$167 ,864 $4,577 $34,656 
a Includes wholly owned subsidiary, Terminal Shares, Inc. b After 


deducting interest accruals charged off on $11,152,000 Missouri Pacific 
RR. 20-year 544 % convertible gold bonds, series A, and on notes owned by 


Terminal Shares, Inc. c After deducting interest accruals on United States 
Government securities pledged to secure _- money debt (assumed), 
impounded by trustee as received.—V. 148, p. 2883. 


Alaska Packers Association (& Subs. )—Earnings— 





Years End. Dec. 31— 1938 1937 1936 1935 
Sales, Calif. Pack. Corp. $4,101,701 $4,312,384 802,476 $4,679,947 

GUNS. Sects. 994 262 789,403 985,495 1,662,202 

Tithe econ cocdiins $5,095,963 $5,101,788 $4,787,971 $6,342,150 








oper. yo a ae 5,000,025 3,972,980 3,718,673 4,613,453 
Selling, admin. & gen. 

expenses__._.____.__ 545,159 538,936 538,171 539,055 
Provision for deprec. of 

pats, terms., fleet, 

Detiiedvccdvutehaalt 287,944 260,980 300,612 233,556 
©. PO scatitieans loss$737 ,166 28,892 $230,516 $956,085 
Other income________-_ 97 ,263 $37 tI 1 250,840 180,297 

Total income______- 0ss$639 ,904 


$466 ,303 $481,356 $1,136,382 
052 18,896 3,755 


Interest on bank loans__ 59,431 25,05 











not covered byins ___..- 26,507 14,858 14,440 
Loss on oper. of West 
Sacramento property - 17,928 11,708 28,150 41,030 
Prov. for loss on Puget 
at oe © ee ee 100,000 
Loss on disposal of cap. 
Ch in cinheihnenm - main. 0. «omni uibiniihe Mid 1,339 
- Prov. for Fed. inc. tax. 2,700 41,650 56,000 20,000 
Profit for year_.____- loss$719,962 $361,387 $363,452 . $855,816 
on secs. sold, based 
on original cost__-_-- prof3 ,502 profi06 2,661 11,520 
Res. thereagainst, pro- 
vided in prior years, 
now released. __.__.. Cr2,747 Cr894 Cri61,924 Cr31,895 
Dalsceiansous crenit..... SiG9,198 ~  ‘“caenes.>ii keones “Suldle 
Balance add. to surp-_loss$521,520 _ $362,387 522,715 x$876,191 
Previous years surplus. 4,940,649 5,038,326 4,860,659 4,962,102 
Dividends paid__--__-.-- 287 ,540 460 ,064 y345,048 62,620 
Div. decl. pay. Feb. 10, 
16Ge: SOS CRENER ss | | hdden. _. ences, 2 115,016 
Surplus end of period $4,131,589 $4,940,649 $5,038,326 $4,860,658 
Earns. per sh. on 57,508 
shs. cap. stock......- Nil $6.30 $9.09 $15.23 


x This compares with $1,210,220 (including $178.40 profit on sale of 
securities), equal to $21.04 a share. y After deducting $115,016 dividend 
deélared in 1935. z Credit arising from adjustment of book value of in- 
vestments to market quotations at Dec. 31, 1938, being restitution in part 
of provision from profit and loss made in 1931 and_1932: marketable securi- 
ties, $156,542, and common stock of California Packing Corp., $35,650, 
total (as above), $192,192. 
Consolidated Balance Sheet Dec. 31 








1938 1937 1938 1937 
Assets— $ $ Liabtlittes— $ 3 
Canneries, fleet,&c 6,276,460 6,274,522| Capital stock. -_-_.-. 5,750,800 5,750,800 
Inventories _ ...-. 5,675,862 5,682,716| Accounts payable. 140,841 159,713 
Investments... _.. 277,469 239,705| Notes payable.__. 3,500,000 2,175,000 
Accts. receivable... 110,886 101,529 | Owing to empl. for 
Owing by Calif. accr. wages, &c. 29,508 46,449 
Packing Corp... 190,389 30,201] Accrued taxes.... 222,349 235,928 
Cs Adennnentoe -590,079 641,622| Accrued interest... -.-.-.-. 889 
Marketable securs. 516,398 397,106] Purch. money ob- 
Deferred charges... 352,445 266,166 ligat. due in 1939 66 ,667 66 ,667 
Owing to officers..  --..--- 2,623 
Purch. money ob- 
ligat. (pot curr.) 133,333 200,000 
Reserve for taxes - 14,900 54,850 
a 4,131,589 4,940,649 
» On cusobsvn 13,989,987 13,633,566 Total. ........13,989,987 13,633,566 


—V. 148, p. 271. 
Amerex Holding Corp.—Earnings— 











Calendar Years— 93 1937 1936 1935 
Income—Dividends - _.. $1,461,599 $1,128,546 $1,086,229 $1,173,479 
7a eee 57,164 52,145 64,786 72,642 
PEREEOESEER cacasns  . vévend® “0 Medes 21,719 251 
Total wy $1,518,763 $1,180,691 $1,172,734 $1,246,372 
Oper. oxD., taxes & legal 306.048 248.477 «379,082 «582,089 
PORE... oss dw wciicudes 22,882 31,341 70,886 211,963 
Net income. -.-.-.-.-.-- $1,269,632 $900,872 $722,766 $452,319 
Surplus credits Fra Pe 175,991 347,018 720,014 
Dividends paid---_-_-..-- Dr1,036,000 Dr740,000 Dr370,000 — ...... 
Surplus Jan. 1--...---- 10,823,876 10,487,013 9,787,229 8,614,896 
Surplus, Dec. 13 ....$11,057,509 $10,823,876 $10,487,013 $9,787,229 


Note—No provision was made for Federal income and surtaxes for 1936, 
as the corporation's return for that year showed no taxable income. 


Balance Sheet Dec. 31 


1938 1937 1938 1937 
Assets—. $ $s Liabilittes— * $ 
Cash on hand and Loans payable.... 1,500,000 1,500,000 
$2 REENS.. acosee 625,576 430,580 | Accts. payable and 


Invest. in American accrued expenses 87,990 205,292 
Express Co... .x20,485,844 20,437,326 | Res. for taxes and 

Other securities... |2,019,082{ 1,015,785 contingencies... 3,085,004 3,151,756 

Note receivable - --/ } 1,100,951 | Cap. stk. ($10 par) 7,400,000 7,400,000 











Bills & acct.s rec-- 1 96,283 | Surplus. ...-..-..-.- 11,057,509 10,823,876 
WOM a eet bas~ 23,130,503 23,080,924 Sees dacesee 23,130,503 23,080,924 
x 177,671 shares, of which 40,000 shares are pledged as collateral to loans 
payable. 


Using estimated net asset value (which includes real property at book 
value, with respect to which no depreciation is set up, on the company's 
books for the period prior to Jan. 1, 1938) of the American Express Co. on 
the basis of that company’s unaudited balance sheet as of Dec. 31, 1938, 
there would be an appreciation of $4,392,455 over the above book value of 
$20,485,844. The dividend receivable from the American Express Co. on 
Jan. 3, 1939, amounting to $266,506 is not included in the above appreci- 
ation figure, or in the assets of Amerix Holding Corp. at Dec. 31, 1938. 


—V. 146, p. 3657. 


American Airlines, Inc.—Listing— 

The New York Stock Exchange has authorized the ~—— | of 292,088 
shares of capital stock (par $10) which are issued and outstanding; 207,912 
shares of such capital stock on official notice of issuance of same upon 
exercise of conversion privileges of the holders of the corporation's out- 
standing five-year 444% conv. debentures in the principal amount of 
$2,598,900; and 25,000 shares on official notice of issuance of same upon 
the exercise of options, making the total applied for 525,000 shares of 
capital stock.—V. 148, p. 2732. 
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American Bosch Corp.—Annual Report— 

Calendar Years— 1938 1937 1936 1935 
WP GME, tiiiksindnnceen $3,524,963 $9,236,595 $9,035,480 $7,201,213 
Costs and expenses _--.-.- 3 469,289 8.680 218 8,293,129 6,729,469 
Depreciation. .._..--.-- » 205,476 ,654 135,233 

ort. of tools, dies, &c 117,690 236,978 > eee 
Prov. for Fed.inc.taxes.  ...--. ERS ee Pe eee ee 
Surtax on undist. profits | __._-.- ne? ee ee 
Oper. loss of real estate_ 22,385 9,738 14,830 14,557 
Miscell, charge offs... 140,024 155:476 71299 8 
}, "| Sie ore ers GG mae” }§86|CObe weak 
Special charges ---—---- RRR OP 1 a eae eee I 





Net profit.......-loss$1,481,562 $47 ,609 loss$302 ,433 $250,131 
Consolidated Balance Sheet Dec. 31 








Assets— 1938 1937 Liabtlittes— 1938 1937 
in micisnin dime $698,953 $151,152| Notes payable: 
Accts. & notes & Banks, unsec’d. Pe ee $600,000 
trade accept rec. Notes & trade ac- 

(less reserve)... 382,549 803 ,523 cept. pay., trade -.....- 530,119 
Inventories... .-. 1,082,188 1,989,694] Accts. pay., trade $350,876 384,938 
y Fixed assets (net) 2,562,220 3,487,787] Accrued expenses. 174,658 376,692 
Goodwill pats. and Portion of real est. 

tracings.......- 1 1 mtge. pay. 1 yr- CS! ae 
Miscell. notes and Real estate mtge.. 262,000 294,000 

accts. receivable C—O) OTe Notes pay., b’kers -.---- 636,913 
Deferred charges. . 65,262 329,727 | Res.forcontings.. 155,000 -_-.-.-- 
Other assets__...- 78,219 29,789|= Capital stock... 692,644 2,580,000 

Capital surplus... 3,441,991def1343,605 
Earned surplus... 169,535 45,407 
SU .ccnasepe $4,923,634 $6.791,674 POemkewacooe $4,923,634 $6,791,672 





x Represented by 692,644 shares of $1 par value in 1938 and 278,399 no 
par aS in 1937. y After depreciation and special write-down.—vV. 
, Dp. e 


American Brake Shoe & Foundry Co. (& Subs.)— 














3 Months Ended March 31— 1939 1938 
Net earnings, before deprec. & income taxes.....- $830,097 $606 ,O87 
x Dividends from subsidiaries not consolidated____ 7,173 7,173 

a a as as we ih ata el neal $837,270 $613,260 
Depreciation and amortization _---....__..--... 338 ,333 344,274 | 
U. 8. and foreign income taxes—estimated —...._- 90,000 28,500 

Ch da cs cacewuilonbaquas eddebauee $408,937 $240,486 
nL. os nak mabe ae bb ames 71,706 71,706 
no. widbhobacaosinnedbawian 192,273 192,273 

Balance, transferred to surplus.-_....-..... wees $144,959 def$23,492 
Ss EE Seats oawenscwccpdobewknineab 10,769,907 11,182,340 
Adjusts: caused by incl. Amer. Brake Shoe & 

oundry Co. of Calif. in consolidation......... -..--- Cr10,427 
Loss on disposal of certain fixed assets (net) _-—-_- 183,171 151,043 
Write-down to reappraised value of certain land 

ins. «tees isetbecdiewlbtoans’, penbud 285,600 

ne OL... sugeaciecctmeneaeehne $10,731,695 $10,732,632 
Net income, after pref. divs., per share of com. stk. 

outstanding at end of period ___..........----- 


$0.44 $0.22 
x Equity in earnings, after divs. of subs. not consol. $57,401 loss$18,329 


Consolidated Balance Sheet 





Assets— Mar. 31,'39 Dec. 31, '38 lAiabilities-— Mar. 31,'39 Dec. 31,°38 
Cash on deposit Notespayable.. -....- $167,188 

& on hand... $6,069,112 $6,005,535] Accts payable... $985,589 600,582 
Marketable secs. Accrd. accts_- - - 690,405 540,179 

(at qtd. mkt.) 178,305 252,870} Reserves... ..-. 1,114,421 1,117,569 
Notes & accts. 5% % conv. pref. 

rec. (less res.) 3,018,710 2,442,164 stk. (par$100) 5,463,300 5,463,300 
Inventories.... 4,329,674  4,302,029|x Commonstk.. 12,544,800 12,544,800 
Mtgs. recvbl - - 22,773 24,945| Capital surplus. 6,340,834 6,340,834 
Loans & advces. Earned surplus. 4,390,861 4,429,074 

employees _ . - 56,800 52,570 
Misc. assets 41,328 41,896 
Investments—at 

cost or less 

Subs.noteons. 1,380,612 1,377,455 

Other cos.... 2,493,522 2,493,522 
Land, bidgs. & 

equipmt. —less 

deprectn..._.. 12,188,669 12,485,985 
Pats. & goodwill 1,333,335 1,337,876 
Deferred charges 417,369 386,680 

WOO 5 wn iieee $31,530,209 $31,203,526 lee $31,530,209 $31,203,526 





x Represented by 769,092 no par shares.—V. 148, p. 2414. 


American Business Shares—Smailer Dividend— . 

Directors have declared a dividend of four cents per share payable June 1 
to holders of record May 22. Previously Fopuiar quarterly dividends of 
six cents per share were paid.—V. 148, p. 721. 


American Cigarette & Cigar Co.—New President— 

Albert H. Gregg, Chairman of the Board, was on May 12 elected Presi- 
dent of the com y._ His election followed the resignation as President 
and director of John R. Latham, who succeeded Mr. Gregg as President 
on Aug. 22, 1938. 


No Dividend Action— 

Directors at their meeting held May 17 took no action on the dividend 
ordinarily due at this time on the common stock. A regular quarterly 
dividend of 1-40 of a share of American Tobacco Co. common stock was 
paid on March 15, last.—V. 148, p. 1467. 


American Electric Securities Corp.—Dividend— 

The directors have declared a dividend of five cents per share on the 
30-cent cumulative Posticipating preferred stoc«, payable June 1 to holders 
of record May 20. ike amount was paid on March 1, last, and on Dec. 1 
and Sept. 1, 1938.—V. 148, p. 1018 


American Encaustic Tiling Co., Inc.—Earnings— 


3 Months Ended March 31— 1939 1938 1937 
yee prof$3 ,869 $21,348 $29,311 


x After interest, depreciation and ordinary taxes.—V. 148, p. 1944. 


American Export Lines, Inc.—Aviation Unit Requests 
Transatlantic Permit— 


American Export Airlines, Inc.,; on May 10 filed application with the 
Civil Aeronautics Authority for a permanent certificate of convenience and 
necessity to operate transatlantic air routes between New York or Baltimore 
and Charleston, and Biscarrosse and Marseilles, France. 

The company said in its application that as soon as a consolidated flying 
boat now contracted for was completely approved by the CAA, it desired 
to make three survey flights. 

American Export Airlines is a subsidiary of American Export Lines Inc., 
which maintains a fleet of 18 ships. From five to eight of these ships are 
normally at sea at all times between New York and Gibraltar, the company 
said, and added that complete two-way radio and direction finding equip- 
ment is being installed on these vessels, together with complete facilities for 
taking upper air and surface weather observations. 

The company also said that immediately following the proving flights it 
* is pro to uire a sufficient number of a boats to operate two 

round trips a week with mail and express. Following this, the company 


proposes to draw specifications and arrange for the purchase of long-range 
aircraft designed to carry 40 or more passengers, in addition to mail and 
express, next year.—V. 147, p. 3301. 


American Forging & Socket Co.—124-Cent Dividend— 
Directors have declared a dividend of 1244 cents per share on the common 
stock, asf pee’ June 1 
paid on 


to holders of May Like amount was 
arch 1 and Sept. 1, last and compares with 25 cents paid on 





May 20, 1939 


Chronicle 


= ¥ . cents paid on Aug. 24, 1937; 25 cents on July 1 and on 
pe. ‘: igs7, 5A in previous quarters dividends of 20 cents per share were 


distributed.—V. 148, p. 2253. : 
American Express Co.—Annual Report— 








Calenda — 1938 1937 1936 1935 
a Gross ales Ko eee $6,875,347 $7,884,227 $6,409,939 $5,537,615 
Oper. exps. & taxes----- 5,261,878 5,740,512 4,758,651 4,211,620 
pS ee ee ee 100,000 
coming slip unenaly $1,613,469 $2,143,715 $1,651,287 $1,225,994 
pies 7 > 1,080,000 1,440,000 1,080,000 1,080,000 
Surplus for year- ----- $533 ,469 $703,715 $571,287 $145,994 


ote—Net earnings of the American Express Co. and The American 
oe a Co., Inc., consolidated were as follows: 1938, $1,760,716 or $9.78 
per share; 1937, $2,300,360, equal to $12.78 share; 1936, $1,846,006, 
equal to $10.26; 1935, $1,498,464, equal to .32. oc Includes profit on 
sale of U. 8. Government, State, muncipal and other marketable securities 
(net) of $391,644 in 1938, $672,862 in 1937, $373,986 in 1936, and $633,163 
in 1935. 


Assets and Liabilities Dec. 31 
Assets— 193 


938 7 
Cash emt and in Wats cadence ctesassoncéas $16,164,976 $13,318,658 
Cash with affil. companies offices. ..........---- 670.257 iE 842 
Securities and investments - -------------------- 40,574,728 
Invest. in sub. and affil. companies_-..........-- ‘ 5 9,767,870 


Accrued interest and accounts receivable_---_.--- 767,999 1,131 ‘023 
Branch offices’ work. funds (& itemsin transit) --.- | RE agrees tes 
Land, buildings and equipment. -----...-.------ 5,464, 5,603 ,904 


Travelers’ checks & travelers’ letters of credit 








issued inst agreements for reimbursement... 1,483,810 2,005,904 
ee. wivedeonetonthdetanammnaent 499 ,084 1,139,798 
oe cocccocnctnnsetunsanbeensansesunnee eee 
Liabilities— 
oe ret rr eee $18,000, 18,000, 
NEED gs o's dw me co cccoscccncosedutbbnepeseseses 4,072,284 3,672,447 
Reserves for contingencies . - - . - .....-.---------- 2,172,607 1,858,698 
Travelers’ checks and travelers’ letters of credit... 44,172,792 46,433,793 
Checks & drafts not yet presented for payment _- - - - 863 ,392 1,147,9 
DDE. .pasgcaeperrmmitknddhieabhocce 270,000 630, 
Branch offices work. funds & itemsintransit......  -_. ~~ 344, 
ie 60 affiliated companies... cecccarcotacas 848,346 1,223 ,762 
Accrued and current laiabilities............----- 1,040 ,063 28,146 
CET OIED.. 2 ccc octet sccksmdddbhscnbessabee 638 ,622 604,890 
TE in rina poon 0nbcdsbiietdnsaetbbncenwe $72,078,106 $74,643,727 
—vV. 148, p. 1467. 


American Investment Co. of Ill.—Plans New Pref. Issue 

Company has called a epecial stockholders’ meeting May 27 to vote on 
proposal to authorize 160, shares of new cumulative preferred (par $50) 
of which 80,000 shares would be issued in near future to retire all presently 
outstanding series 7%, series 8% and $2 preferred stocks and to provide 
additional funds for general corporate purposes. The $2 preference stock 
would not be disturbed. 3 

Company states that the board of directors consider that financial condi- 
tion justifies a lower dividend rate on the preferred stocks and also points 
out that in view of possible increase in volume of business it is deemed 
desirable to increase the amount of capital represented by preferred stock. 
Under the plan, board of directors would fix dividend rate, redeemable price 
and convertible features of the new preferred. However, the company 
states in its letter to stockholders that the dividend rate is not expected to 
be less than 444% nor more than 544% of the $50 par value. 

Stockholders also will note on pro increase in the number of author- 
ized common shares from 500,000 to 750,000 to make available additional 
shares for conversion pur ss and future corporate purposes. Common 
stockholders would be offered pro rata rights to purchase new preferred. 
Present preferred stockholders would be given the opportunity to exchange 
their shares for new preferred on a basis to be determined later. Present 
eng pecteres not exchanged will be called for redemption.— 

- 148, p. 3302. 


American Light & Traction Co. (& Subs. )—Larnings— 

















a 12 Months Ended ne wo 31 held - 1939 1938 
ross operating earnings of su ary companies 

(after eliminating intercompany transfers) - - - -- $41,120,919 $41,152,006 
General operating expenses__..............---- 22, lz@2 22, 348 
DE, Jn ccuaditudkideapanwanecannaeidene 2,297,388 2,437,344 
Provision for depreciation of ty Ens as in 2,948,574 2,447,512 
General taxes and estimated Federal income taxes. 4,912,659 5,023,457 

Net earnings from operations of sub. cos__..-.- $8,425,126 $8,986,845 
Non-operating income of subsidiary companies - ._ 1,136 Dr68 ,655 

Total income of subsidiary companies___._.--~- $8,426,262 $8,918,190 
Interest on bonds, notes, &c. of subsidiaries _ -_--_ ~~ 460,679 3,643,492 
Amortization of bond discount and expense of subs. 313 ,594 162,733 
Dividends on preferred stocks of subsidiaries -- - - - 637 ,500 637 ,500 

a a nc i ah a aa $4,014,489 $4,474,465 
Proportion of earnings, attributable to minority 

i ie ME IPE AE, SP eRe 7,908 10,156 

Equity of A. L. & T. Co. in earns of sub. cos___ $4,006,582 $4,464,309 
Income of American Light & Traction Co. (ex- 

clusive of income received from subsidiaries)... 1,554,490 1,580,082 

A AE ARE EE $5,561,072 $6,044,391 


226,80 
173 ,198 199,695 








SF ANS NN os $5,161,069 $5,619,870 
Holding company interest deductions__.__......- 98,153 150,493 
Balance transferred to consolidated surplus_ -_- - — $5,062,916 $5,469,376 
Dividends on preferred stock___..._..._._-_---- 804,486 804 ,486 





is £2) nono chsbhuhen duh ide daaihed sad 
Earnings per share of common stock._..._.__.-- 
—V. 148, p. 2884. 


American National Co.—Registers with SEC— 
See list given on first page of this department.—V. 148, p. 2414. 


$4,258,430 $4,664,890 
$1.54 $1.69 


American Steel Foundries— Zarnings— 


3 Mos. End. Mar. 31— 
IG sient ach incon tat os 0c 


Ciel 


1939 1938 37 ’ c 
$3,804,758 $3,519,382) Not available 














Costs and expenses_____ 3,666,171 3,692,151/ 
Net earnings __-.- -__- $138,587 loss$172,769 $1,883,686 $766 496 
Depreciation. ~~. ......- 224,055 219,925 418,936 209,210 
pee wth ddbascace $85.468 $392 ,694prf $1464 ,750prof$557 .286 
Other income_.________ 21,930 49,511 6,263 Dri2,913 
SES $63 538 $343 ,183prf$1471 ,013prof$544 373 
Net of subs. appertain- 
ing to min. stock, &c__ 2,669 2,241 3,061 2.903 
Federal taxes__________ 38,000 33 ,000 266 ,000 80,250 
Undistributed profit taz 8. .-50 0 cw wee Sy \matinareney 
Be ei Caen nats te $104,207 $378 ,424prf$1057 ,752prof$461 .220 
Earns.per sh.on com.stk. Nil . ‘ Nil $0.98 $0.37 


—V. 148, p. 1307. 
American Water Works & Electric Co., Inc.—Weekly 


Out put— 


Output of electric energy of the electric properties of American Water 
Works and Electric Co. for the week ended May 13, 1939, totaled 39,154,000 
kilowatt hours, decrease of 1% under the output of 39,542,000 kilowatt 
hours for the corresponding week of 1938. 





Volume 148 Financial 


Week Ended— 1939 1938 1937 1936 1935 
Apr. 22. -40,938,000 38,148,000 50,000,000 45,251,000 38,874,000 
eA Bae BER Ee ae 

¥ 13... ~39°154,000 39:542:000 51'191.000 44,766,000 38,207,000 


asf 13 _ . - -39,154,000 
—V. 148, p. 2886. 


American Utilities Service Corp. (& Subs.)— Earnings 


























P 12 Déonthe Bates Mares 31— 1939 1938 

u a ompanies:— 

CHMSCIOUENE.. «cs Lbencdocslceecncclc $3,749.963 $3,698,004 
Operating exps., Maint. and taxes_.____.__.__--- 2,698,899 2,702,159 
Provisions for retirements__................-. 391,610 379,409 

IS on els i eat cle oncpebiaiias tain iale $659,454 $616,436 
Sg | lle EL A tp Glin Ea Rh vile 15,854 23 ,289 
Net income before deducting interest and other 
SE LEI EN his sie $675,309 $639,725 
Interest and amortiz. of discount and expense on 
funded debt (less interest charged to construct.) 84,895 75,032 
Equity of minority stockholders in net income of 
subsidiary companies-_-_-_.................-- 24,279 25,447 
Miscellaneous charges (net). ............--.-- 24,015 16,788 

Balance of net income of sub. cos. applicable 
to American Utilities Service Corp____.....---- $542,120 $522,458 

Expenses and taxes of American Utils. Service Corp 55,819 4 

Int. on funded debt of American Utils. Service Corp 339,521 342,517 
Consolidated net income. -..............----- $146,780 $123,451 

—V. 148, p. 2253. 

American Zinc, Lead & Smelting Co. (& Subs.)— 
Consolidated Income Account gs Calendar Years 3 
1938 1937 1936 1935 

POE Gees oo 4 Sed wee $7,936,029 $14,122,055 $9,621,355 $7,336,183 

x Cost of goods sold__.. 7,671,338 a13.579,291 9,217,239 7,237,461 
Gross profit on sales.. $264,691 $542,764 $404,116 $98,722 

Other income_-_-_______- 85,939 81,025 24,229 26,616 
Total gross income... $350,630 $623,789 $428,344 $125,338 

Deprec. and depletion. _ 393,001 383,978 361,093 337 ,084 

Federal income taxes__-_ 10,899 z54,881 z14,914 7,405 
Of ree $53,269 pf.$184,930 pf$52,336 $219,150 

Previous earned surplus. 1,492,922 1,479,280 1,426,943 1,609,282 

Adjust. of reserve applic. 
to prior years____-_- ie, Peaktkeaes . tenet aaa 36,811 

Prov. for contingencies _ eee 6° Saestn * "eee =| San 

Divs. on prior pref. stk. 

SE CT GOR iskne =| Keene Seu |. kama. OC) tee 
Total surplus__.____- $1,339,654 $1,492,922 $1,479,280 $1,426,943 


x Includes administrative, selli and other expenses. z Including 
$25,079 ($425 in 1936) surtax on undistributed profits. a Includes interest 
pale ($13,343 in 1937), less interest received, $23,083 ($11,339 
jn Je 

Consolidared Earnings for 3 and 12 Months Ended March 31 

Period End. Mar.31— 1939—3 Mos.—1938 1939—12 Mos.—1938 








} Ee Oa ae $1,855,577 $1,883,296 $7,908,310 $12,240,662 
Cost of goods sold____-- 1,602,120 1,674,265 7,197,599 11,381,025 
Gross profit on sales.. $253,458 $209,031 $710,712 $859,637 
Other income_-_._....--. 6,341 23,146 79,135 93.715 
Total income--_-_-_-_--- $269,799 $789,846 $953 352 


$232,177 
89,569 83,603 377 422 


Admin. sell. & other exps 94,661 





Interest expense, net-__- 6,468 5,230 24,321 15,394 
Prov. for depr. & deplet_ 114,000 of 394, A478 
Normal income taxes-___ ,900 11,825 8,974 24,851 
Se ae, Denne, ~~ Leesew ©) \nenbea §- - enebee ’ 
ee eee —eeee - 
Net profit........... $44,770 x$13,053 1loss$21,552 y$105,452 


x Provision for surtax on undistributed profits has not been deducted. 
7 frewteen for surtax on undistributed profits for the three months ended 
arch 31, 1938, has not been deducted. 
Consolidated Balance Sheet Dec. 31 








Assets— 1938 1937 LAabilities— 1938 1937 

a Property acc’t..$4,905,264 $5,576,517/| Preferred stocks. _$1,711,625 $1,711,625 

Investments... ..-. 704,669 255,691|}b Commonstock.. 664,668 664,140 

Ore stocks inven- Reserves......... 150,461 49,693 

tories, &c___... 2,020,482 2,353,693} Notes payable_._. 1,100,000 1,100,000 

st tat mn ceased 337,704 252,789| Accounts payable. 461,173 647 ,925 
Notes & acc’tsrec. 682,884 830,980) Accrued divs. on 

Due from empl’s_- 15,794 12,865 prior pref. stock -..... 5,000 
Misc. ace’ts rec... 27,919 68,719 | Deferred liab. to be 
Freight and treat- repaid over a pe~ 

ment charges... 353,830 91,508 riod of 3 years_. 27,996 54,464 

Deferred charges to Taxes accrued_._. 90,249 76,814 
operations... .- 228,730 134,318 | Reserve for Federal 

income taxes... 14,111 56 630 

Earned surplus... 1,339,654 1,492,922 

Capital surplus... 3,717,340 3,717,868 

TU, ow sheeks- $9,277,277 $9,577,080! Total.......... $9,277,277 $9,577,080 





a After reserves for —— and depletion of $7,431,722 in 1938 
es empemes in 1937. Represented by $1 par value shares.—V. 147, 
D. r Be 


Anglo Canadian Oil Co., Ltd.—Option Terminated— 

The company has advised the Toronto Stock Exchange that the May 
4 installment comprising onuen on 200,000 shares at $2, under agreement 
with Nesbitt Thomson & Co. dated Feb. 19, 1938, was not exercised and 
the agreement has been terminated for default.—V. 148, p. 272. 


Arkansas-Missouri Power Corp.—Securities Offered— 
Publie offering was made May 18 of $500,000 Ist mtge. 5% 
series A bonds due 1957, and a block of 3 ,604 shares ($50 par) 
6% cum. pref. stock of the corporation by Doyle, O’Connor 
& Co. and Fuller Cruttenden & Co., 
M. Marks & Co. of New York. The bonds are priced at 
101% and interest and the stock at $43.50 per share. 


History—Corporation was incorp. in Delaware April 28, 1937, as suc- 
cessor per reorganization to Arkansas-Missouri Power Co. Is a public 
utility engaged principally in the generation, production, purchase, trans- 
mission, distribution and sale at retail and wholesale of electric energy for 
light, heat, power and other purposes. It also engages in the sale of electric 
appliances to promote the development of its electricity supply business. 
Ice is sold at retail and wholesale. 

A subsidiary, East Missouri Power Co., is engaged in generating, pur- 
chasing, transmitting and selling electric energy at retail. It also sells 
electric appliances and equipment. 

Securities Being Offered—The securities offered represent outstanding 
securities, owned by The Middle West Corp. The issuer will not receive 
ony. of the proceeds from the sale of the securities. 

he net proceeds to be derived from the sale by the vendor will be added 
to the general corporate funds of Middle West Corp., and will be used for 
its general corporate purposes. 
Capitalization as of Dec. 31, 1938 
Authorized Outstanding 
$2,834,625 $2,768,965 


Funded Debt— 
a0 SAS... ee 0 BE cid one otinn amo dnadkumen 
Special bond coupons due on or before Jan. 1, 1940, 
ill IE A EE IE 56 ,693 55,379 
Cash scrip, no int., no maturity date__ 200,344 140,001 


tasiiitescewsscctitl et. 27% $3,091,631 $2,964,345 








Chicago, and Laurence - 


Chronicle 3053 


Note—Total outstanding includes the following securities held by the 
exchange agent for delivery in exchange for securities of predecessor: 
Ist mtge. 5% bonds, series A (to which special bond coupons 
aggregating S) 106 are atteemed) . ee eee $55,425 
Cash scrip (principal amount against which special deposi 
$1,219 for prin. and $184 for additional principal are also held)_ 3,917 
Total outstanding includes $375 of registered bonds (special bond coupon 
additions—$7.50) held in treasury for exchange for outstanding bond scrip. 


Capital Stock— Shares Amount 
Preferred stock, 6% cumul. ($50 par)._.__._____. 9,000 $944,875 
Common stock, $1 par value______......______. 225,000 166,174 


Note—Total outstanding capital stock includes the following securities 
held by the exchange agent for delivery in exchange for securities of prede- 


cessor: 
Preferred stock, 6% cumulative. ......_._.__.__.__._._.- 369.5 shs. 
a UU le eH +e Sea 7,408  shs. 


Total outstanding includes 123 shares held in treasury for exchange for 
outstanding preferred stock scrip. 
Income Account for Stated Periods 
Year End. 8& Mos. End. 














Period— Dec. 31, '°38 Dec. 31, ’37 
Total operating revenues______________________ $1,310,852 $898,325 
Total operating expenses and taxes____________- 970,934 660,061. 

Net operating income-_________._.._________. $339,918 $238,265 
ee a anita ctenne ds tacant cs 27,368 22,440 

ORRIN, cre hiicen cating bec wud 367,286 260,705 
Interest and other deductions____._.__________- . 146,178 , 97,399 

Net available for dividends__________________ $221,108 $163 ,306 
Total dividends on preferred stock___________ pet 56,693 56,693 
Dividends paid on common stock_________._____- 58,159 41,535 

SIRMNS CUT ok oi a ns hd Sdn wdc os hb wule oo $106,256 $65,078 


Control—At Feb. 1, 1939, The Middle West Corp. owned beneficially 
the following securities of the company: 


SNCS L's «pean os bicuni chee ee 32,531  shs. 
Common stock... ________ Ra AS ME 2905 BRP 32,531 — shs. 
Ee A IT SAE Rie a ,604.4 shs. 
lst mtge. 5s bonds, series A, 1957, (together with special 

bond coupons aggregating $10,000) principal amount-.__-_ $500,000 
Cash scrip, no interest, no maturity date_____..________. 23 ,065 


At the same date, Leonard 8S. Florsheim, trustee of Inland Power & Light 
Corp., held 39,278 shares of com. stock and a temporary com. stock purchase 
warrant evidencing the right to purchase 16,000 shares of common stock, 
on or before Dec. 31, 1941, at $10 per share. Inland Power & Light Corp. 
is in reorganization proceedings under Section 77B of the Bankruptcy Act, 
as amended. Under the proposed we of reorganization of corporation, 
it is contemplated that The Middle West Corp. will receive 38.45% of the 
capital stock to be issued by the successor corporation under said plan and 
may me a parent of said successor corporation. 

Underwriters—The names of the several underwriters and the several 
principal amounts underwritten by them respectively, are as follows: 


Name— Bonds Pref. Stock 
Doyle, O’Connor & Co., Chicago_.............- $175,000 1,201 shs. 
Fuller, Cruttenden & Co., Chicago. ..........-- 175,000 ,201 shs. 
Laurence M. Marks & Co., New York...-.-__ 150,000 1,202 shs. 


—V. 148, p. 2255. 


Asbestos Corp., Ltd.—£zira & Initial Div. on New Shares 
Directors have declared an extra dividend of 15 cents in addition to an 
initial dividend of 15 cents per share on the new shares of common 
now outstanding both payable June 30 to holders of record June 15. 
Company's stock was recently split up on a four for one basis. 
A quarterly of 50 cents and an extra dividend of 50 cents was paid on 
the old stock on March 31, last.—V. 148, p. 2110. 


Associated Gas & Electric Co.— Weekly Outpui— 

For the week ended Mog 12, Associated Gas & Electric System reports 
net electric output of 88,088,775 units (kwh.). This is an increase of 6,- 
626 524 units or 8.1% above production of 81,462,251 units for rer ago, 

Gross output, including sales to other utilities, amounted to 97,370,214 
units for the current week.—V. 148, p. 2886. 


Atlanta Gas Light Co.—£Zarnings— 

















12 Months Ended March 31— 1939 1938 
Operating revenues ---------.--- ny a ap ae $4,698,521 $4,652,659 
Operating expenses and taxes_............-.---. 3,683 ,231 3,635,366 

Net oper. revenues before prov. for retirements_. $1,015,290 $1,017,293 
WeR-GUGTRGINE IDOONND Ss 6c wb edb cccesccusaqnusses 30,888 11,011 

Gross income before provision for retirements... $1,046,178 $1,028,304 
Provision for retirements_-_-........-...--.------ 239,702 214,553 

Guitte AES: 6 aa HENS - dee o teehee ncewsnde $806 476 $813,751 
Dr SINGING 64 n.d cowhide vicSbdecnesedneesas 282 .050 272,224 
Gene MONE... nc nwcncddakuos ache etnies 10,043 14, 
Amortization of debt discount and expense- -- --- 22,854 22,989 
Oe ee es Ee rs Fe 5,053 1,0 

Dee MNO. os do wee wcccksésccscuseeeebeasen $485,475 $502,798 
PRES GOURENOD., bs wn bbc ccccnesephscnessset 78, 78,000 
GOMES GRUSENEGD «conc cco scncebetbssientnans 398,416 402 ,A78 

Balance Sheet March 31 
1939 19358 1939 1938 

Assets— $ $ LAabilities— $ 
Property, plant & 6% cum. pref.stk. 1,300,000 1,300, 

equipment. --_. 12,919,114 12,610,384] Com. stk.($25 par) 2.343,625 2,343,625 
Sinking fund and | a Oe ,247, 6,247 ,000 

special deposits. 188,881 139,215] Notes payable_-_.- 16,547 60,061 
8 are a wlll ee, 160,336 182,887} Accounts payable. 318,633 335,373 
Accts.receivable.. 695,519 682,220| Div. on 6% pref. 

Other receivables 11,514 7,802 MOOR wid cess 19,500 19,500 
Appli’ces on rental Accrued accts_... 233,523 196 ,434 

(owned) ....-.-.- 74 30,571| Consumers’ deps._. 186,171 174,650 
Merchandise - --- 63 366 61,249 | Service exten. deps 24,232 24,761 
Mat’ls & supplies _ 80,157 88,930] Def. credititems.. -—-.-.-- 1,288 
Prepd. insur.,taxes Reserves. ......-.- 2,804,444 2,521,184 

interest, &c_--- 28,030 14,893| Capital surplus... 178,591 178,591 
Uhamort. debt dis- Donated surplus... 210,791 210,791 

count & expense 375,124 397,302 | Earned surplus... 750,329 697 ,684 
Imp’s to leas’d prop 84,070 90,844 
Appli’ces on rental 

(contrs assigned) 10,383  ecccce 
Retirement work in 

progress....... 11,674 3,782 
Other def. debits _ - 5,143 863 

CO ss bd e _. 14,633,387 14,310,943 Ws kos arene 14,633,387 14,310,943 


—V. 148, p. 2415. 


Atlas Drop Forge Co.—Listing and Registration— 
The common stock, par $5, has been admitted to listing and registration 
on the New York Curb Exchange.—V. 148, p. 2415. 


Baltimore & Ohio RR.—Assents Reach 86.87% of Total— 
The road has received deposits of 85.87 % of the securities affected in 
assent to its Dlan for modification of interest charges and maturities. Holders 
of 64.58% of the road’s convertible 4 %s, 1960, have assented while 69.43% 
of the Lincoln Park & Charlotte RR. first 5s have assented. A month ago 
the road received deposits of 84.17% of the affected securities.—V. 148 


Pp. 2887. 


Bankers Securities Co., Inc.—Registration Hearing— 

The Securities and Exchange Commission on May 15 set June 1 for a 
hearing to determine whether the registration of the COmpORY should be 
revoked. In announcing the hearing the commission made known that it 
had reasonable grounds to believe that the registrant had violated various 
sections of the Securities Act in the sale of securities by use of the mails and 
other means of transportation in interstate commerce. 
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Barnsdall Oil Co.—EZarnings— 


3 Mos. End. Mar.31— 1939 1938 1937 1936 
«x Net profit-.--------- $565 417 $923 ,798 $591,155 $471,043 
y Earns. per share------ $0.25 $0.41 $0.26 $0.21 


x After interest, depreciation, intangible development costs, Federal 
income taxes, &c. y On capital stock.—V. 148, p. 2572. 


Bay State Fishing Co.—Liquidating Dividend— 
Stockholders received a siuitating ividend of $1.40 per share on April 








20, last. See also V. 147, p. 

Beacon Participations, Inc.—EZarnings— 

Years End, Dec. 31— 1938 1937 1936 1935 
Interest & dividend inc. $11,067 $15,692 $8 652 $3 633 
po SP ee 5,102 15,329 22,903 14,142 

Pe $4,035 prof$363 $14,251 $10,508 
Realized loss on sales of 

RR x2,259 1loss59,285 28,120 10,574 

Loss for year....--.- $1,776 $58,922 prof$13,870 prof$66 


x Includes a profit of $50,000 resulting from the acquisition of 20,000 
shares common stock of Central Capital Corp., an associated company, 














at par of $5 per share, in exchange for $100,000 Central Capital Corp. 
debenture bonds. 
Earnings for 3 Months Ended March 31 
1939 1938 1937 
Income—Interest and dividends - - - - - $2,493 $8,282 $2,670 
RE tenntaneeehedantatatinoness 2,184 850 1,540 
PINON Gk iden woncsis Risin whine $310 $7,432 $1,130 
Realized profit on sale of securities _ - 202 loss3 ,911 88,752 
Prof. for 3 months end. Mar. 31-_-- $511 $3,521 $89,882 
Balance Sheet 
Assets— Mar.31'39 Dec.31 '38 Liabtlities— Mar.31'39 Dec. 31°38 
Cash in bank... .--. $654 $1,502 | Note pay. to bank- $3,000 $3,000 
Cash held under tr. Accounts payable- 3,192 2,873 
writ, in connect. Due class A stock- 
with litigation 2,430 2,430; holders re treas. 
Notes rec. from af- Pt iitateke.- “ease 12,490 
filiated company 34,500 35,500 | Res. for conting- - i ae eee 
Securities. ......-. 730,793 729,007 | Res. for State and 
Furn. & fixtures, Federal taxes _ _ 8,663 8,650 
less depreciat’n. 58 58 | Res. for litigation 
ot a 5,910 
x Class A particip. 
preferred stock. 580,393 580,393 
y Class B particip. 
preferred stock. 499,000 499,000 
y Common stock_-. 1,000 1,000 
es ie 330,313 344,819 
TOO. stawaces $768,435 $768,497 BOs cpekwsco $768,435 $768,497 





x Represented by 30,547 no par shares. y Represented by 25,000 no 
par shares.—V. 147, p. 2712. 


Belding Heminway Co.—ELarnings— 











3 Mos. End. Mar. 31— 1939 1938 1937 @ 1936 
Gross operating profit... $457,106 $346,045 $524,018 $426,705 
Sell., gen. & admin. exp- 302,612 263 ,737 327,955 237,168 
Depreciation _ - - -- ~~ --- 18,577 14,111 13,613 13,539 

Operating profit - _—_- $135,917 $68,198 $182,449 $175,998 
Other income. - - - - - - ~~ - 4,381 8,958 16,658 6,098 

Total income__-__-_-_- $140,298 $77,156 $199,108 $182,096 
Exp. of idle plants—net _ ee oh eee Tt ge oi 4,226 

iscellaneous charges _ - 1,056 1,750 7,951 3,157 

Net profit........... $133,315 $75,406 $191,157 $174,713 
Common dividends -. - - - 77,584 57,319 Sneisee > Seves~ 
Earns. per sh. on 465,032 

shs. com, stk. (no par) $0.29 $0.16 $0.41 $0.37 


Comparative Balance Sheet 








A ssets— Mar.31'39 Dec. 31°38 TAabdtlittes— Mar.31'39 Dec. 31°38 
x Cash in banks, on Accounts payable. $261,025 $134,013 
hand &intransit $292,301 $445,360/ Accr. exp., wages, 
Accts., notes & tr. ee eee . 54,329 22,554 
acceptances._.. 1,008,993 726,770 | Accrued taxes - -.- 74,206 94,727 
Misc. acct. & notes Cred. bal. in accts. 
receivable... -. 31,966 21,218] receivable...... -.---- 1,706 
Merch. inventories 2,006,905 1,970,727} Other liabilities. __ 3,873 3,598 
Cash dep. under a Common stock... 1,667,525 1,685,662 
rental agreem’'t_ 20,508 28,608 | Capital surplus... 1,471,687 1,491,788 
Inv. in & adv. to Earn. surp. since 
cos... 173,073 173,073; Dec. 31, 1932_. 1,118,841 1,063,110 
Other assets__..._ 79,039 90,135 
y Fixed assets.... 726,680 731,031 
z Fixed assets—in- 
active mills_... 131,734 131,734 
erred charges... 180,285 176.508 
, Ee $4,651,486 $4,497,158! Total....__-.- $4,651,486 $4,497,158 





x Includes time deposits of $150,000 in 1939 and $150,000 in 1938. 
4 After reserve for depreciation of $1,345,332 in 1939 and $1,326,755 in 
938. z After reserves for depreciation and obsolescence of $184,451 in 
1939 and $184,451 in 1938. a Represented by 441,300 no par shares in 
1939 and 446,100 in 1938, after deducting 23,732 shares in 1939 and 18,932 
shares in 1938, held in treasury for cancolintion ~-¥. 148, p. 1019. * Mm 


Berkshire Street Ry.—Earnings— 





® 3 Months Ended March 31— 1939 1938 
I ee $14,017 $11,183 
= enue pase passengers carried._............ . Sy ony yates 
a eee .O8 cts. -11 cts 
—V. 148, p. 1947. = : 
Bishop Oil Co.—Zarnings— 

3 Months Ended March 31— 938 1937 
GO ceeds nopatitd de ddack < $119,576 $174,249 $184,599 
Dt tcnnet orth nadndaaanéaee loss567 33 925 x72 396 
Net profit per share... ............ Nil $0.09 $0.19 


x Includes $18,182 gain on sale of securities. 

- The consolidated net profit is after deducting all charges includih 
depletion, depreciation, leases and well abandoned, and estimated Federa 
normal income tax. No deduction has been made for the Federal surtax 
on undistributed profits.—V. 148, p. 1470. 


Bohn Aluminum & Brass Corp. (& Subs.)—Earnings— 


Quar. End. Mar. 31— 1939 1938 1937 1936 
Net profit after all chgs. 
and taxes... _. wees $243 ,064 loss$70,.873 x$992,288 $335,129 
Shs. com. stk. outst’g._ - 352,418 352,418 352,418 352,418 
i ile $0.69 Nil $2.81 $0.96 


per 
x Before surtax on undistributed earnings.—V. 148, p. 2257. 
Bower Roller Bearing Co.—Zarnings— 


oy = “wa edenpaepeteag rg $219054 §$81-213  $383-730 
S Be Beeson « ae depmdecccceccucccc . ’ e . 
y Earnings per share. __.____.___..- $0.73 $0.27 $1.28 


x After depreciation and Federal income taxes, but before undistributed 
profits taxes. y on 300,000 shares capital stock.—V. 148, p. 1947. 


Boston Storage Warehouse Co.—Personnel— 
Directors elected at annual meeting held on April 20, 1939 are as follows: 
r C. Rust, H. 8. Shaw, Henry G. Brooks, F. J. Bu e, Roger B. 


Conant, Alfred Beck Jr., and 8. H. Whidden. Mr. Rust holds the office 
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of President and Mr. Brooks of Vice-President. Mr. Whidden holds the 
office of Executive Manager and at this year’s annual meeting was elected 
Clerk. Boston Safe Deposit & Trust Co. is transfer agent. 


Treasurer 
—vV. 147, p. 2081. 


(E. J.) Brach & Sons—Exztra Dividends— 

Directors have declared an extra dividend of 20 cents per share in ad- 
dition to the regular quarterly dividend of 30 cents per share on the common 
stock, both payable July 1 to holders of record June 10. See also V. 147, 
Pp. 3757. 

British Columbia Pulp & Paper Co., Ltd.—/nterest 


Payment Postponed— 

Holders of the 6% first mortgage sinking fund bonds, at a recent special 
meeting, approved amendments in the trust deed providing for postpone- 
ment of interest and cancellation of sinking fund payments. On a polled 
vote the changes carried $2,707,500 for and $60,000 against out of a total 
of $4,540,500 outstanding. 

A $67,000 proxy in favor of the plan was received and recorded in the 
minutes after the vote was called. 

Plan provides for postponement of semi-annual interest payments due 
from May 1, 1939, to Nov. 1, 1940, inclusive, with interest at 6% to Nov. 
1, 1942, and for the cancellation of sinking fund payments falling due in the 
years 1939 to 1942, inclusive-—V. 148, p. 2735. 

Brunswick-Balke-Collender Co. (& Subs. )—Earnings— 

3 Mos. End. Mar. 3\1— 1939 1938 1937 1936 
y Net profit.....--.---- $135,199 x$101,783 x$110,196 loss$58,922 
z Earnings per share- - - - $0.21 $0.13 $0.15 Nil 

Gross sales for quater ended ee A ade 1939, amounted to $2,180,123, 


ainst $2,070,840 in like 1938 
7 ; y ” od depreciation, normal 


x Before provision for Federal surtax. 
Federal income taxes, &c. z On common stock. 

Current assets as of Mar. 31, 1939, including $1,401,810 cash and mar- 
ketable securities. amounted to $10,556,750 and current liabilities were 
$861,856. This compares with cash and U.S. Treasury bills of $734,069, 
current assets of $10,164,381 and current liabilities of $756.842 on Mar. 31, 
1938. Inventories were $3,328,052 against $3,979,174.—V. 148, p. 2113. 


(Edward G.) Budd Mfg. Co.—Earnings— 


ar. End. Mar. 31— 1939 1938 1937 1936 
; et profit - - - ieserwns $101,389 loss$256 ,912 $426,454 y$346,250 
arni share on 
comunon stock a qpeeaant Nil Nil $0.19 $0.22 


x After interest, depreciation and Federal tax. edn eins income from 
Budd International Corp. in the amount of $638 resulting from the sale 
by that company of its interest in British Pressed Steel Co., there was a net 
profit for the quarter ended Mar. 31, 1936 of $984,250. 

Note—No provision was made for Federal surtax on undistributed profite. 
—V. 148, p. 1633. 


Budd Wheel Co.—E£arnings— 


r. End. Mar. 31— 1939 1938 
x Net profit $125,506 loss$195,961 


Shares common 


1937 1936 
$261,706 y$218,923 


stock 


outstanding (no par) -. 965 258 965,258 965,258 990 675 
Earnings per share- - - - - $0.13 Nil $0.26 $0.21 
x After interest, depreciation and Federal income tax. y Adjusted. 


Note—No provision was made for Federal surtax on undistributed 


profits.—V. 148, p. 1634. 
Buffalo Niagara & Eastern Power Corp. (& Subs.)— 


Period End. Mar.31— 1939—3 Mos..—x1938 1939—12 Mos.—x1933 
Operating revenues ____- $9,010,374 $8,894,249 $34,894,989 $37,690,717 
Oper.revenue deductions 6,087,578 6,092,668 24,397,084 25,549,962 





Operating income - - - 


$2,801,581 $10,497,905 $12,140,754 
Non-oper. income (net) - Dr753 57 


Dr5,419 


$2,800,828 $10,497 962 $12,135,335 
Deducts. from grossinc. 1,049,695 1,075,131 4,295,666 4,419,426 


$1,867,614 $1,725,696 $6,202,295 $7,715,909 
. peemtes for comparative purposes as far as practicable-—-V. 148, 
P. ; 

Buffalo Niagara Electric Corp.—Earnings— 

Period End. Mar.31— 1939—3 Mos.—x1938 1939—12 Mos.—x193 


8 
Operating revenues _____ $5,233 ,8 $4,965,402 $19,365,739 $19,660,576 
Oper.revenue deductions 3,889,957 3,802,528 15,147,087 14,520,600 


$1,343,872 $1,162,874 $4,218,652 $5,139,976 
895 961 4,352 1,525 


$2,922,796 
Dr5 ,A88 





Gross income_____-__- 63.917 208 





to 
=] 





Operating income... - 
Non-oper. income (net) - 








income. ______- $1,344,767 $1,163,835 $4,223,004 $5,141,501 
Deducts. from gross inc_ -491,690 499,715 2,010,709 2,074,573 
Net income. -_-_-.__._- $853,077 $664,120 $2,212,295 $3,066,928 


= pematet for comparative purposes as far as practicable-—V. 148, 


Burmah Oil Co.—Final Dividend— 

Company declared a final dividend of 10% on the common stock for the 
year 1938 making 15% for the year. In addition the company declared a 
cash bonus of 6%.—V. 143, p. 2200. 


Bush Terminal Buildings Co.—Annual Report— 


DP. 








Calendar Years— 1938 1937 1936 
a Revenue from rentals and other 

SS | EST tp tay ane $2,311,064 $2,565,087 $2,366,959 
Oper. & maintenance expenses _______ 1,215,218 1,291,986 -1,174,640 

Operating income_______________ $1,095,845 $1,273,102 $1,192,318 
Provision for bad debts_____________ 10,169 7,638 10,438 
CCID « aici atecsins Shand 427 754 431,365 422 ,053 
a ot 8 926 46,012 37 483 
Ins. om famded Gebt.... cence 378.069 410,877 412,050 
Amort. of bond discount____________ 14,234 15,549 15,548 
Other interest charges______________ 5,392 23 ,005 55,038 
Is aod bs iin i lt R - 196,777 201 ,233 213 345 
Res. against inter-co. advances to 

Bush Term. RR. & Exhibition 

ES SOLE L LIGNE OS ae 165,324 171,000 
+ Net loss for period_______________ prof$4 ,523 $27,901 $144,636 


a Includes interest charged on inter-company note and advances ($43,- 
750 in 1938, $183 ,272 in 1937 and $162,722 in 1936) . 
Surplus Accounts for the Year Ended Dec. 31, 1938 
Capital Surplus: 


Capital surplus as at Dec. 31, 1987........------------------ $700,000 
R d of real estate taxes and interest thereon paid prior to 
EE MEET ann so combine dianhnabithdnaiket ip cthhod ginnhis > 41,878 
djustment of carrying value of invstement in Bush House, Ltd. 
to accord with net asset value as reported by that company as 
at Dec. 31, 1938: Net income as reported by Bush House, 
Ltd. for the year ended Dec. 31, 1938 conv at $4.64 per £, 
$111,924, less reduction in equity due to decline in Sterling ex- 
GAT BD. .cctrcneocakanesonecc+csdinssbbocubobasée 20,212 
Capital surplus as at Dec. 31, 19388.......----------------- $762,091 
Earned Surplus: ‘ 
Earned surplus as at Dec. 31, 1037........---..-.-------.--- $213 ,694 
Net income for year ended Dec. 31, 1938__..-------------- saan 4,523 
Refund of real estate taxes applicable to prior period (since 
I OE Doc Sie a ee. inthe tind ib ekignbachaawe 14,827 
Sundry adjustments applicable to prior period _- - --_ - illite al 407 
Excess of par value over cost (incl. unamort. discount of bonds 
purchased and placed in treasury since Jan. 1, 1938) ~~~ -~----- 2,870 
erases Ries. 8) 200B. bb kn nn concecunccocene- $236 320 
Com bined surplus as at Dec. 31, 1938_....-.--.------------- $998 412 
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Balance Sheet Dec. 31 
1938 1937 1938 1937 
3 $s Liabilities— $ $ 

Land & land Funded debt - - --- 7,561,000 7,623,000 

Brooklyn. ---.. 2,644,355 2,644,355|Mtges. on Pearl 
b Industrial bidgs., St. property--..- - ee 

Brooklyn. ---_- 9,470,147 9,628,425 | Street impt. assess. 17,891 26,837 
c Office Accts. pay. & accr. 

Manhattan... 171,718 174,899] expenses._.---- 106,994 74,272 
d Steam . Real est., franch 

equip., &e_____ 890,403 697,817] Federal taxes--- 14,425 16,680 
g Invest. in Bush Accrued interest o 

House, Ltd_-.- 2,049,540 2,104,327] fundeddebt.... 139,419 132,406 
hint. in Bush Prepaid rentals--- 9,655 3,199 

Terminal Co... 550,000 520,000 | General reserve for 
iInt. in Bush obsolescence of 

Terminal RR... 288,750 275,000} properties, &c_- 1,000,000 1,000,000 
Inv. in Exhibition Res. for conting. & 

| Yay eee 11] reorganiz. exps. 142,492 210,417 
Statutory deposits 2,030 2,030 | Prov. for claim in 
Miscell. accounts. 2,781 1,805| dispute.._..--- 124,177 16,878 
Dep. with mutual Prov. for injuries 

insurance cos... 37,422 ______ and damages. -- 9,816 10,104 
RS | eS 563,788 500,674] Provision for taxes 
Accts. & notesrec. 146,472 109,714] in dispute_.--.-- 14,868 13,766 
Maint. and oper. 7% pref. stock_... 7,000,000 7,000,000 

supplies______- 55,559 54,975] Com. stk. (par $5) _ 50,000 50,000 
Prepaid exps. and Capital surplus... 762,091 700,000 

deferred charges 371,184 377,232| Earned surplus... 236,321 213,694 

yg 17,244,151 17,091,254! ‘Total_....---- 17,244,151 17,091,254 





b After depreciation of $3. oro ,088 in 1938 and $1,910,704 in 7. 
¢ After depreciatiion of $30,875 in 1938 and $27, 521 in 1937. _d Aft 
depreciation of $801,447 in 1938 and $774,297 in . m Since Dee 3 31, 
1937 the holder of the mortgage on the principal a ea of Exhibition 
Bullding, Inc., has instituted foreclosure proceedings said geoperty 
has been sold at foreclosure sale, in view of which action 8 a reserve 
provided to reduce the investment in and advances to that company to the 
nominal sum of $1. 

g The investment in Bush House, Ltd. is stated at the net asset value 
thereof as eg by that company as at Dec. 31, 1938, converted at 
$4.64 per Bush Terminal Co. holds an option Satvcleniahe at any —_ 
before Pepril 15, 1942, or before the holders of depositary certificates 
entitled to receive certificates re esenting 6% cum. . stock of Bush 
Terminal Co. under the terms of the deposit agreement. whichever shall 
first occur, to ~ yy all the omens ¢ of Bush Terminal Buildings Co. in 


Bush House, Ltd. for the sum of $2,500,000. The capital stock (exclsuvie 
of directors’ qualifying shares) of Bush House, Ltd. is to be leds with the 
trustee for the lst mtge. 50-year s to secure the 


fund gold bon 

deferred a. 8 fund instalments under the supplemental indenture dated 
as of April 21, 1937. _h Bush Terminal Co. 15-year 6% income notes and 
accrued interest. i Bush Terminal RR. — and advances (including 
accrued interest) , less reserve.—V. 147, p. 3757. 


California Oregon Power Co.—Earnings— 


Years Ended March 31— 1939 rc} 














i A a Ra AR $4,716,417 $4,642,109 
I NR se a eee 1,039,153 1,026, 774 
ia DCM: 2 iccbeuaacetccucaoek 273 ,2 274,116 
Appropriation for retirement reserve___......-.-- 349,659 3 
pesestiention of limited-term investment --—-_...--- 7,270 7 127 0 
Tek Se Ly eee FRR He agg a a 127 598,666 
Srovidion for Federal income taxes_____.......-- 92,977 116,999 
Net operating revenues_.._.............-.--- $2,310,031 $2,318,284 
Rent for lease of electric plant._.............--- 238,210 238,176 
Net operating income. ...............--.---- $2,071,821 $2,080,107 
Ppvieene and interest revenues...............-- 318 ° 
erchandise ‘and jobbing (met).............-.-- Dr40,206 Dr42,193 
RL, «2: tintin Getinisdimans eh eoene~te $2,031,934 $2, 039 ,018 
Interest om funded debt... ..............c.--<- , 2,500 
Amortization of debt discount and expense - ---_--- 203 ,223 203. ‘207 
CE TE I i ia hie ects ink Atha chalk athe 65 2:525 
Amort. of prelim. costs of projects abandoned. --- 88 ,944 45,047 
Miscellaneous deductions. _................---- 17,157 15,942 
5 i pen lr A a Ae Ty ge $880 ,044 $929,797 


—V. 148, Dp. 2735. 


California Packing Corp. (& Subs.)—Zarnings— 
Consolidated Income Account (Incl. Wholly Owned Subsidiaries) 

















Years Ended— Feb. 28,'39 Feb. 28,'38 Feb. 28,, nA Feb. 29, ,'36 
hue Deeateginescoce $52, 724 433 $1. 175, pes $61,750 

Gest of goods sold... .--. 46,361 49.374 714 481944 BLT 

Gross profit........-. $6,363 402 $11,800,869 $13,505,301 

l.admin.& gen. exps. 8,019,784 8,590,676 8,108,082 
Prem. on debs. retired_ Te . natiene |. “iia 
Interest on debs... .._. 235,000 375,000 375,000 es 

Oo 

DNs se bietinined loss$2,003 883 $2,835,192 $5,022,219} com- 
Other income________- 37,723 85,387 64,604| parable 
Pro jonate share of 

ackers Ass'n 

DUE ccckisidibece Dr610,243 307,161 441 ,637 

Total income_-___-_- loss$2,576,402 $3,227,740 $5,528,460 
Prov. for Fed.inc.tax.. -.-.-- 326,037 781,192 

Net profit........ loss$2,576,402 $2,901,703 $4,747,.68 $2,542,248 
Pref. divs (cash) ---_--- 151,518 129,110 «2 rere 
Com. dividends (cash) __ 844,439 1,447,610 1,760,596 1,447,609 
Com. div.paidinpf.stk.  -....- ¢ ’ a” -* ehdedane 
Shares of com. outst’g 

ED 6 Dalen es sheep 965,073 965 073 965.073 965 ,073 
farns. per sh. on com___ Nil $°.87 $4.92 $2.63 


Consolidated Balance Sheet 
{Incl. Wholly-Owned Subsidiary Companies] 
PAD —- Feb.28,'39 Feb.28,'38 











Assels— TAabiltttes— $ $s 
b Land, plant, ma- a Common stock.30,000,000 30,000,000 
chinery, &c_...17,909,280 18,218,320 | d Pref. stock..__. 3,030,350 3,064,700 
Empl. stk. subscr. 6,964 14,042 | Accounts payable. 1,495,612 1,682,723 
Investments __... 8,850,990 9,466,907 | Notes «<> ---€6,000,000 9,000,000 
Inventories... 18,839,065 26,261,275} Owing to Alaska 
c Advs. to growers 190,805 279 586 Packers Assoc. & 
a on future su iss 92,558 113,186 
a i atin meee 1,800,722 1,737,874| Funded debt. __.. 16,000,000 7,500,000 
Notes 4 & accts. rec. 4,822,802 5,189,862} Accrued payrolls... 124,911 234,484 
Insur. deposits... 346,936 ,603 | Accrued taxes. ___ .773 290,081 
Ci itineneaanes 3,501,531 3,408,456) Provision for Fed’] 
Deferred charges... 402,788 OS lll—=Ee os (Se Oe 435,000 
debentures... _. 27,500 62,500 
a dikematmtin 9,621,181 13,025,339 
Don ccaned r= gis aoe + —_ 012 BOM kb sbeces 56,671,885 65,408,012 
a Represented par shares. b After depreciation of $21,- 
018,01 = iS on S21 eA 720 in in 1938. c Less reserv: is 
by of $50 par uced to $1,500,000 as of Apt “ii 9. Bt fie 
udes $1,000,000 25 % debs. due July i, met —V. 147, p. 3758. 


Campbell, Wyant & Cannon ~ nen Co.—Earnings— 


my" algae "$1,250 loss$30 | 176 $228449  $293.033 
SS aan seanene is 28 44 d 
y Earns. per share...... $0.65 $0.84 


A AE hy hag » gana sock, $966,475 cash and U. 8. 
urren' as ar A475 

Government securities, amounted to $2,354.771 and current liabilities were 
$301 erat a 2 with cash and C35: Government securities of $836,027, 
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current assets of $2,277 . 31. 
1938.-—V 148, 3330: 988 and current liabilities of $441,054 on Mar. 31 


Canadian Breweries, Ltd.— Debentures Sold Privately— 

Ail previous ftmaecies ef die cen ee i 
o 
out in Great Britain. —— bea ‘ 

The new issue is part oe an authorized one million dollars of series B 
debentures. Thi Ow ready Sor sale is $500,000 and it is under- 
stood that the unsold $100, 000 will likely be disposed of in the near future. 
The mpony does not intend to sell the remaining $500,000 of its author- 
ized sereies B issue at present. 

The capital raised now, plus that obtained from the sale a few months 
ago of an additional $100,000 of the old 54% debentures, has gone to 
reduce bank loans and generally strengthen working capital. Bank loans 
as at Jan. 31, 1939, amounted to $622,637.—V. 148, p. 2889. 


Canadian Colonial Airways, Inc.—Listing and Regis- 
tration— 
The capital stock, par $1, has been admitted to list and tration 
on the New York Cur is Exchange. —V. 148, p. 2416. - - 
Canadian National Ry.—Zarnings— 
Earnings of the System for the Week Ended May 14 


1939 1938 
$3,883,664 $3, 191 »859 


Chronicle 


Increase 
$691,805 


Canad Pacific Ry.—Earnings— 
Earnings for the Week Ended May 14 
Increase 


1939 1938 
Traffic earn $2,716,000 $2,352,000 $364,000 


Cannon Mills Co. (& Subs.)—arnings— 


Consolidated — Account for Calendar Years 


1938 1937 1936 1935 
ee $37,572,191 $0. 333. 621 $38. Ett 927 $30,495,252 








Cost of goods sold______ 32,050,655 34,396,091 13,381 23,.656,307 
Gross profit from sales $5,521,536 $5,856,530 $7,989,547 $6,838,945 
Inc. from commissions_-_ 669.963 776,101 712,119 724,775 
$8,701,666 $7,563,720 


Gross profit from oper. $6,191,499 
Sell., admin. & gen. exp_ 2 
Prov. for depreciation _ - 


Net profit from oper. $2,842,169 


$6 632,632 
2/444 90 2,490,536 2,309,465 
'904/428 889,805 804,570 802,318 


$3, rit 292 65.587 $52 


























Other income credits -___ 267.585 ,617 589,84 9,561 
Gross income.____._- $3,109,754 $3,750,909 $6,177,474 $4,919,079 
Income charges.._....- 832,174 eo ist 1,901,916 1,647,49 
Net income for year--_ $2, 277,580 $2,231,759 $4,275,558 $3,271,588 
} Ra Pe a a 1,234,727 1,975,562 3,951,120 1,975,557 
Net inc. added to sur. $1,042,852 $256,197 $324,438 $1,296,031 
Surp. at begin. of year__ 12,068,991 12,035,739 11,556,304 10,326,411 
Gross surplus... .-- $13,111,844 $12,291,936 $11, sae0 .742 $11,622,441 
Surplus adjustment ___ Dri,937 Dr222,945 ,997 66,138 
Surplus at end Los year 818, 109,907 $12,068,991 $12,035,739 $11,556,304 
Earns. oe. pe & 1,000,- 
000 s commen stock 
eS, ee BO aa $2.27 $2.23 $4.28 $3.27 
Consolidated Balance Sheet Dec. 31 
, 1938 1937 1938 1937 
Assets— $ $ TAabilittes— $ 3 
x Plant, property, y Capital stock. ..25,000,000 25,000,000 
| PS 2 ES 15,147,722 15,066,325] Accts., &c., pay.- 1, 793, 203 1,624,491 
COLA onmecuitaints 3,060,715 3,334,872 Dividends payable 249,620 493,891 
Market. securs... 1,801,346 1,803,283] Fed. & State taxes ae OL 789,006 
Accts. receivable... 4,153,846 4,211,799] Reserves......-.- ytd 154,255 
Inventories - - . - 14,514,344 12,986,370| Deferred credit... 93,406 -...-.. 
z Other receivables eae 13, 109; 907 12,068,991 
& investments... 2,728,520 2,652,009 
Deferred charges... 53,071 75,976 
yeti y RE 41,459,565 40,130,633 :, See 459,565 40,130,633 





x After depreciation of $12,853,312 in 1938 and sis, 068,991 in 1937. 
y Represented by 1,000, shares (no par). z Including, ‘amo eond 
things, 12,200 shares of company’s stock reacquired.—V. 147, p.1 


Caterpillar Tractor Co.—Earnings— 











12 Mos. End. Apr. 30— 1939 1938 1937 1936 
Net sal es. Se PY. ©" $50,963,579 $54,803,232 $60,986,254 $42,520,492 

Jost 0} es, 0 

ee. lane tatecell. inc... 44 215.227 43,869,353 46,112,808 32.657 .383 
Depreciation NER EP TEE 2,4 2,258,676 1,989,250 1,825,919 

DON. an cccavias 295-720 $8, rit 208 $12,884,195 $8,037,190 
inoeres ys Said Ea se 8,868 1,587 520.238 482 ,697 
Interest paid. .......-.- re 077 ba 44 9,182 3,905 

Net profit before Fed. 

WON du dthiedieindhos 610,511 $9. 146,940 $13,395, 283 $8, 515,981 
Prov. for Federal taxes -__ +4002 226 1.712.663 2,393,076 1,479,228 

Net profit......-.-.-.- $3,408,285 x$7,434,277 x$11,002,175 $7,036,754 

x Before Getusting proyeess for any amount which may become due for 
surtaxes on undistributed earnings. 

Balance Sheet April 30 
1939 1938 1939 1938 

Assets— $ $s TAavtitttes— $s 
a 5,085,571 2,753,483] Accounts payable. 1,832,408 1,199,236 
Notes & accts. — A gaunt & 


alae tiene 548,479 469,303 
Dividends payable 1,085,060 1,085,060 
Res. for Fed. taxes 1,176,415 1,874,604 
Pf. stk. (par $100) 11,515,200 11,515,200 
y Common stock... 9,411,200 9:411,200 
Capital surplus. ..13,733,577 13,733,577 
Earned surplus... 13,637,174 14,569,129 


less cmanvel. 90) 617,085 11,214,942 
Inventories - ..-.-.- 17,235,619 19,312,849 


and goodwill. --. 1 1 
x Land, buildings, 

equipment, &c__19,963.123 20,521,380 
Prepaid insurance 

taxes, &c...... 38,114 54,654 











Tetal..wccscce- 52,939,513 53,857,308 


After reserve for depreciation of $12,385,384 in 1939 and $1}, oer 331 
in 1938. y Represented by 1,882,240 no par shares.— —V. 148, D. 


Central Indiana Gas Co.—Earnings— 














2 Months Ended March 31— 1939 1938 
Opauiten SOURED... 2 1 n chadnnacovoarsdiasebocs $2,287,680 $2,353,663 
Operating expenses and taxes.-......-...---.----- 1,808, 906, 

Net oper revenues before prov. for retirements - . 78,992 +795 
Non-operating income-.--.....------.---------- B53 973 B58 :283 

Gross vision for retirements... $425,019 $422,551 
By ~ 7 -} — 4 ~ apt ehnieeonmencasenmete 106.784 101.848 

i . .. . oncccacasesegseesecenenase $318,235 $320,703 
Bond Souves... PPE MISSES SB ES AI 5 139,425 126,862 
Note interest... ...---.---------------------- 81.250 07 ,008 
Other imterest...... - - 2 oon cnc en cccocccacesess 4,639 4,029 
‘Amortization of debt discount and expense... .-.-- 669 559 
Federal and State tax on bond interest ---.--.------ 550 574 
Other deductions. .-.-.....-.-------------------- 1,196 

Net income. . ........- 2-2-2222 222-22 eeee $90 ,506 $81,330 





ne . . 
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Balance Sheet March 31 
1939 1938 1939 1938 
Asseas— : Liabilities— $s $s 
Property, plant & 6%% cum.prefstk 500,000 500,000 
equipment. ---.- 11,138,852 10, met & 481 |} a Common stock... 4,648,970 4,648,970 
— deposits... 1,228 1/230 Ist mtge. bonds... 2,956,000 2,956,000 
is ibabieiiaiin tna 59,949 61,500 | Property purchase 
co receivable... 301,208 234,050} obligation.___.- ees PSS 
Other receivaples - 8,564 21,122 | Notes payable__.. 1,625,000 1,626,636 
Merchandise, ma- Accounts payable. 180,477 107,771 








terials & supplies 139,011 122,852} Accrued accounts. 211,961 218,132 

Def. debit items. . 32,134 27,573 | Consumers’ deps__ 137,842 134,736 
Service extension 

ee 30 768 4,495 

Def. credit items __ 9 129 

Reserves......... 1,252,230 1,176,130 

Earned surplus __-_ 84,663 defl7,192 

TUE. deindck woe 11,780,947 11,355,807 ee 11,780,947 11,355,807 

a Represented by 54,000 no par shares.—V. 148, p. 2417. 

Central Maine Power Co.—ELarnings— 

Period End. Apr. 30— 193 12 iS ees a 1939——12 Mos. Ty: 
Operating revenues... $551,8 $521,526 $6,905,707 $6,673,027 
Operating expenses. - - - 199, th 179.724 2.413.453 2.437.196 
State and munic. taxes. - 62,072 60,260 718,319 693 ,262 
Social security taxes ---- 3,917 3,789 48,079 38,610 


Federal (incl. inc.) taxes 26,660 25,955 422,561 332,964 











Net oper. income_... $259,412 $251,798 $3,303,295 $3,170,995 
Non-oper. inc. (net) - ~~ - 3,746 4,677 46 ,674 43,167 

Gross income-.----.-- $263,158 $256,475 $3,349,969 $3,214,162 
Bend interest__.....--.. 109,291 106 ,867 1,317,808 1,284,050 
Other interest (net) ---- Cr5,923 5,326 168 43, 
Other deductions ----- 14,712 15,405 181,467 221,528 

Net income---.------ $145,078 $128,877 $1,850,526 $1,665.019 
Pref. div. requirements. 108,099 108,099 1,297 ,182 1,297,182 


—V. 148, p. 2575. 
Central New York Power Corp. (& Subs.)—LEarnings— 











Period Ended hg 31— 1939—3 Mos.—x1938 x12 Mos. 1939 
Operating revenues_____.......---- ‘J i $6, 404 $24,426,827 
Operating revenue mo deductions ish demir 4,825,645 4,680,891 18,476,520 

Operating income-.-_..-....----.- $1,724,523 $1,554,514 $5,950,307 
Non-operating income (net) .._._...-. 6,457 9,013 33 436 

OEE IOS Ee $1,730,980 $1,563,527 $5,983,743 
Deductions from gross income... . -_- 635,619 648,598 2,602,002 

RD Nie eh een baa ois $1,095,361 $914,929 $3,381,741 


x Restated for comparative purposes as far as practicable —V. 148, 


Central Power Co.—Earnings— 











Period End. Mar. 31— 1960-2 Mos. Fg: 1939—12 fo0s.—1938 
Operating revenues -. ~~. $461,294 $436,395 st ,589,411 $1,567,445 
Oper. expenses & taxes - 344,326 325,487 1,179,019 1,156,496 

Net sparsns income. $116,968 $110,908 $410,392 $410,949 
Other income: ........- & 1 246 176 

Gross income.-.-.-_---- $116,976 $110,909 $410,638 $411,125 
Int. & other deductions 62,513 65,442 253 386 260 ,080 

tt din anes $54,463 $45,467 $157,252 $151 045 


Net 
—Vv. 148° D. 1797. 


Central RR. of New Jersey—Annual Repori— 
Traffic — for Calendar Years 


1937 1936 
Total rev. freight (tons). 22, ade 440 27 227 609 25,375, 22,868,995 
Tons carried one mile_-_ 1676 6257501 1927,591356 1816 396043 1701 340243 
5 cts. 


Rev. per ton per mile--- 1.351 ¢ 1,327 cts. 1.384 cts 
Passengers carried - - - - - 17,810, 446 18,698, tia 17 $35. 076 16:399,087 
Pass. carried one mile_..358,170,725 378,126, ‘837 365,7 te 333 ,075,634 
Rev. per pass. per mile. 1.259 cts. 1.241 1.231 et 1.219 cts. 
Combined Operating Account for Calendar Years 
Operating Revenue— 1938 1937 Zine 1935 
Merchandise-----_--.-.-. $12,659,422 $14,891,638 $14,154 O34 $12,020,648 
Bituminous coal------- 2.675.000 3, ‘000 2.769.000 —_2'802'000 
Aushractte eee 7,313,000 7, 000 =8,215,000 8,402,000 
IS Fea ‘507.804 4,693,696 4.502.747  4'060,035 
Express ‘end a 578,520 683 ,351 713 ,064 661,338 
PG SE Pe ee z z 275,866 
Water transfer_______- 474,393 495,849 461,462 410,982 
ee CS re 894,352 953 ,545 821,409 723 ,998 
Miscellaneous - - - . ----- 149,129 169,635 162,338 165,771 





ay $29,251,620 $32,577,715 $31,799,356 $29,522,640 
sees ———— 














it. of way, &c__...- 1,866,023 2,515,484 2,437,020 1,991,274 
Maing of equipment.... 5,042, 5, 540 6, 653 5,489,603 
Transportation expenses 13,140 "385 13,615,467 13,113, 469 12,351,756 
Traffic expense --_-_--.-_-- "583.685 573,108 "679.6 551,07 
General expenses -- - - _ _ - 845,302 1, ,703 1,181 939 x885,95 
Miscell. operations _ - _- - 243 ,008 272,309 "262/110 193 ,250 
Transport. for inv.—Cr~. 448 35 21 2 

SE eee. $21,720,016 $23,927,577 $23,608,786 $21,462,672 
Net revenue........... 7,531,60. 8,650,138 8,190,570 8,059,968 
Railway tax accruals... 5,382,035 *4,624,525 4,976,122 4 431, 876 
| I a PS ES 2 GE RE a ie 
Hire of Cumpmens Rr 1,862,946 1,813,926 1,594,911 1 330: 002 
Joint facility rents_._-- 27,478 63,920 55,53 97,215 

Net oper. income.. $259,143 $2,147,765 $1,564,004 $2,192,693 

Non-Operating Income— 

Miscell. rent income. - ~~ 298,723 298,431 293 ,930 291,212 
Non-oper. phys. prop-__. 110, ‘477 109,732 113,402 119,880 
Dividend income__-_-_.__ 206 905 245,635 234,966 242,928 
Income from funded secs. 210,915 ,953 290,235 301,831 
Inc. from unfunded secs _ 35,171 56,135 41,732 29,877 
Release of premium on 

funded debt......... 1,231 1,231 1,231 1,231 
Miscellaneous - - -- .._.. 55,728 49,535 46,159 53 ,026 

Gross income... -.- ~~~ $1,178,294 $3,118,419 $2. 585, 669 '$3.232.680 
Rent for leased roads___ 2389, 153 2,389,887 2,390.44 2,388 ,924 
Miscellaneous rents-.--- 338,935 338,082 339, 354 328,075 
Miscell. tax accruals- __-. 216,750 cr70: 646 ,803 278,244 
Sep. oper. prop. loss_ _-__ 21,043 16,719 18,468 20 ,267 
Int. on funded debt_... 2,455,700 2,473,700 2,491,700 2.515.160 
Int. on unfunded debt_ - 9,412 40,890 21,061 37,068 
Maintenance of ee — 

ment organization. _- 475 275 258 
Miscell. income & 11,865 11,697 10,898 11,420 
Income applic. 

fund. &c., thy 20,295 22,505 22,455 21,191 

Be Moi dectons $4,285,121 $2,104,891 $3,005,695 $2,367,929 


x The Railroad Serene Act of 1934 being declared unconstitutional, 
the amount i ak By opens uring August to December 
inclusive, 1934, 1 anuary to > ieee, in- 
clusive, 1935, $144,820, or a total of $362 .354, representing manws 
eT cee was adjusted during ises by a responding credit 
figures. Reclassitied in in PL and 1937 on 


general expenses y Revised 
‘Rail Line.” * Includes credit adjustment of $466,556 for cancellation of 








May 20, 1939 


Chronicle 


accruals in 1936 for excise tax, account of the Railroad Retirement Act 
of 1935, repealed in 1937. 
Balance Sheet Dec. 31 


























1938 1937 1938 1937 

Assets— 3 3 Liabilities— 3 
Road & equip. _ 147,672, = 148,903,041 | Capital stock... 27,436,800 27,436,800 
Imp. leased -. 14,066,189 14 "047.559 | Funded debt un- 

Inv. in affil. cos matured - -__- 51,198,000 51,598,000 
Stocks....... 4,719,060 5,556,602 Accts. & wages. 1,959,483 2,834,081 
Bonds _.....-. 5,007 ,021 2,060,000 | Traffic, &c., bal. 1.333,854 1,226,861 
Advances... 5,759,571 5,645,036 | Miscell. accts.. 158,241 29,820 
Notes & mtges 740, 490,000 | Interest & rents 

Other invest’ts. 4,115,759 6,194,226 | Awe al 26,942 34,442 

Mise. phys. prop 3,169,416 3,179,474|Int. divs. and 

Secs. unpledged. 1,174,000 1,174,000 | fund. debt ma- 

> arora 3,447,002 1847 ,529 | tured unpaid_ 923,002 922,442 

Time deposit... ------ 2,500,000 | Other curr. liab. 79,921 58,931 

Special deposits _ 120,643 387,227 , Seas 13,648,963 11,664,744 

Traffic, &c., bal 840,016 812,319 | Prem. on funded 

Mise. accounts. 1,167,377 1,405,216 EN 3,692 4,922 

Loans & bills rec 9,799 11,057 | Other def. liabil. 267,140 401,872 

Agts. & cond’rs. 322,565 342,268 | Unadj. accounts 743,512 265,753 

Mat’ls & suppl’s 1,487,424 1,874,859 Ins. & cas. res’ve 589,984 571,060 

Int. & divs. rec_ 113,343 110,946 | Approp. surplus 66,762,397 67,204,661 

Other curr.assets 51.407 —-—-25,474| Acer’d depree’n. 27.901,962 27,433,325 

Ins., &c., funds_ 613,380 592,650 | Profit and loss... -.3,461,006 7,495,177 

Oth.unad j.accts 1,453,610 1,744,659 

Other def. assets "445,249 378,748 | 
. nse 196,494,901 199,282,895: Total......- 196,494,901 199,282,895 

—V. 148, p. 2575. 

Central Paper Co., Inc.—Earnings— 

9 fonths Ended March 31— 1939 1938 
a rrr tt $2,041,370 $1,852, 693 
Cant Of Gale. ....- 2. oc cccswdcccccccsceccccces 1,643,388 1,423,149 

Gross profit... ..--.---- 22-22 -ec en eeeoeoe $397 ,982 429 544 
Selling, general and administrative expenses -- - - - 227 ,649 222,276 
Canadian timber expense-----...-------------- 796 653 

ating profit... ....-cecccccccccccccccce $169 537 $206,615 

Oke meee pb titévataencossibbhneotabedanasiion 22 437 19,323 
Total income... ......--.--2---cccceeee--see- $191,974 $225,938 

Non-oper. deductions other than int. & bond disc’t 45,175 “ 

Int. on bank loans, motes and miscellaneous. - ~~~ - 3,518 2,975 

Interest on funded debt_......----.----------- 5,092 28 ,420 

Amortization of bond discount and expense- ----- 2,453 2,453 
ee ee $115,736 $147,205 

Discount on treasu ary bonds purchased _.--...---- 1,935 1,357 

Payment of past-due interest on conv. trustee 
certificates for years 1934, 1935, and 1936_-_-- , | eee, ee 
Net profit before depreciation and Federal 

income and excess profits taxes. .......------ $130. 531 $148 ,562 

Provision for depreciation - _ -.--.------.-------- 81,643 81,646 

Prov. for Federal income and excess profits taxes _ 6.173 10,396 
Net profit... ccc cn cn cc ceeesccesees- $42,715 $56,520 


Condensed Balance Sheet March 31, 1939 

Assets—Cash on hand and in banks, $99,690; notes and trade acceptances 
receivable, $913; accounts receivable—customers, $267,290; advances on 
wood purchase contracts, $144,241; inventories priced at cost or market, 
whichever is lower, $430,027: sinking funds and tr reasury securities, 
$132,818; investments in and due from subsidiary companies, $542; other 
investments, 397; fixed assets (less reserve for de pone of $2,- 

358,535), $1,428,285; deferred charges, $73,575; total, $ 780 
Liabilities —Notes and accounts paya able, ‘trade’ and ees. 
90 356; accrued liabilities, $45,815; long-term liabilities, ae $ 599 
16.579: 3 %-6 % non-conv. cum. pref. (par $10), $321,300; 3% 6% Sen 
cum. pref. (par $10), $389,275; common stock (par $1), $145,578: ital 
surplus arising from reor anization, $285. 007; earned surplus pureed ated 
for sinking fund B ($27,845 has been d ited with trustee to meet Speed 
i eer). $27,845; earned surplus , $643 ,426; total, $2,580,780.— 

p 


Central Vermont Public Service Corp.—EZarnings— 
Period End. April 30— ‘Sigg ase” slos 193912, Mos — 1988 


























Operating revenues----- $168,898 154,240 $2,211,503 .162,520 
Speen expenses _ _ -- 85,799 2 806 1,241,630 1,253,894 
State and mun. taxes__- 14,679 33028 164,225 156,303 
Social securit taxes. ---- 1,423 1,467 16,269 15,674 
Federal (incl. inc.) taxes 9,443 6,575 115,203 95,820 

Net oper. income_-_- $57 ,554 $50 364 $674,176 $640,829 
Non-oper. inc. (net) ...- 41 49 4,146 3,7 

Gross income -.------ $57 ,595 $50,413 $678,322 $644,613 
Bond interest. _----..-- 20,417 20,417 245,000 245,000 
Other interest (net) __-- 1,106 1,029 13,283 7,023 
Other deductions--_---- 1,878 1,756 52,392 21,673 

Net income_-_---. .--_- $34,194 $27,211 $367 ,647 $370,917 
Pref. div. requirements. 18,928 18,928 227 136 227 .136 
—V. 148, p. 2575. 

Central Vermont Ry., Inc.—Larnings— 

Period End. April30— 1939—Month—1i938 1939—4 Mos.—1938 
Railway oper. revenues _ ‘si, 459 $396 ,582 $i. 438 203 $1,518,691 
Railway oper. expenses _ 377.803 7,837 537.614 1.:543:418 

Net rev. from ry. oper. $92,656 $28,745 $190,387 «$24,727 
Railway tax accruals___ 26,989 25,611 106,391 104,902 

Railway oper. income_ $65,666 ,134 $83,996 x«$129,629 
Hire of equip., rents, &c. 36,948 0,797 134,265 147 335 

Net railway oper. inc_ $28,718 x$37 ,663 x$50,269 x$276,964 
Other income. _.._.___- 1,957 1,462 9,107 9,470 

Inc. avail. for fixed 

| | PR $30,676 x$36,201 x$41,162 x$267,494 
Fixed charges----..___- 104,824 106,811 419,288 427 316 
Balance, deficit _ _____ $74,148 $143 ,012 $460,450 $694,810 

x Indicates loss.—V. 148, p. 2736. 


Cerro de Pasco Copper Corp.—Farnings— 
{Including Wholly Owned Subsidiaries] 


Calendar Years— 1938 1937 1936 1935 
Sales of metals___._____ $18,134,417 $22,336,744 $17,554,429 $17,324,420 











Cost of sales, sell., gen. 
admin. expenses, &c_._ 12,656,057 11,762,041 10,333,389 9,915,077 
Ns ek Bde sb wed ae $5,478,360 $10,574,704 $7,221,040 $7,409,343 
Net inc.from other oper- 
ations, incl. net mis- 
= inc., int., divs., 
tnt idanilin oc 171,400 418,541 299,193 400,149 
Net income hefore de- 
ec., deplet. and 
ncome taxes... ___ $5,649,760 $10,993,245 $7,520,234 si. 809 ,492 
Depreciation. —-.....___ 1,904,523 1,994,394 1,493 ,575 1:4 
, eo gapeaa 1/262'561  1.923:728 1.438.700 1.580.913 
Prov. for income taxes __ 493 604 1,257,504 790, "761.004 
Net income for year__ $1 900.073 $5,817,619 $3. ght 426 $4,062,719 
Dividends... ......... 491,368 6,456,341 491 368 3 368,526 














Financial 
oe Statements of Surplus for the Year Ended Dec. 31, 1938 


Volume 148 


Capital 8 
aes. on. ‘31, 1937 and Dec. 31, 1938, after distributioions 
olders totaling $20 


A71. 849, designated on books 
so capatal distributions 


$32,151,853 
Earned Suplus 

Balance, Dec. 31, 1937, ateee deduction of $56,847,389 of 
distributions to ‘stockhold ers, charged on books to earned 
FS LES OE EEE eh 1 a ey SI ata 
— transferred from statement of income for 1938, as 
OE DOR TRIE OS ERG IR. Oe eS a Bal RF 1,989,072 

Depletion for 1938 as computed for U. 8. income tax pruposes 
(offset by charge in statement of income)____...--------- 1,159,206 


ead ek inenekanmenaen $5 ,603 ,334 
Distributions to stockholders during 1938, charged on books 


po Sa Salk” AO el a TTA pc lie pan tan iB: sa 4,491,368 
eee I Fee. BE NOG. kok conn ct enccceccusgenen 1,111,966 
Surplus, capital and earned, Dec. 31, 1938__......--------- $33 ,263 819 
Consolidated Balance Sheet at Dec. 31 
Assets— 1938 1937 1936 
2 (Ee sy pe $9,658,028 $3,502,047 $7,107,197 
Marketable securities, at cost_______ 5,773,539 12,888,961 6, 894 
Accounts receivable__..........___- 77,714 "586,058 1,159,063 
Metals sold for future delivery at net 
GR IG coke hcnndin dcdiheece 2,223 ,022 2,135,757 3,255,911 
Inventories of unsold metals_______-_ 2,899,183 2,149,660 2,528,592 
Inventories of ores , concentrates, &c., 
at cost excl. of depletion____._____ 736,148 1,170,648 ae a4 


Accrued interest receivable-_.___--- 11,970 39,358 ° 
— ho tag of materials & supplies, 





pcs  aeaene sip bon viecinos ors 2,489,921 2,926,906 2,495,502 
‘receivables, de re ex- 
Ppenses , vy peated pare v inde 25,880 256,032 115,128 
pe a Pe AR Tag Pe 1,798,380 1,772,829 1,797,076 
Fixed assets, less allowances for de- 
pletion and depreciation. _______-.- 16,650,970 17,372,272 17,922,218 
i ictnints pitas bwdaumiwubsami $43 244,756 $44,799,528 $43 466,583 
Liabilities— 1938 1937 1936 
Drafts eee. a a iain alae cpmeaniiines $608; 147 585,688 2,900 
ARREREEEETIONED. 03 bike oC sdww ee 595,711 609,155 590,052 


Accrued liabils. pan rolls, inc. taxes, 
&c., plus provs. for freights, treat- 
ment charges, commissions, ‘ke. on 


sold and unsold metals_._.______- 892,740 1,133,709 1,199,122 
) RES ee ae berger ae 1.6 +33 1,664,069 1, ,256 
Oe a on 6,200,000 6, "200.000 
Surplus, capital & earned, as annexed 38. 363. '819 ,606,908 33 '390,257 





inn» actetienny aise &onbinaeh ead $43 244,756 $44,799,528 $43 466,588 
x Represented by 1,122,842 shares of no par value.—V. 148, p. 1472. 


Certain-teed Products Corp. (& Subs.)—Farnings— 











3 Mos. End. Mar.31— 1939 1938 1937 1936 
Gross operating profit... $866,431 $827,261 $1,194,916 $790,165 
Maintenance & repairs - - 134,414 131,882 179,754 137 ,238 
Deprec. & depletion_ --- 111,596 111,479 121,589 109,181 
BP. « on naseandes 663 ,219 652 ,655 765,516 698,028 

Operating loss _ ------ $42,798 $68, 754 prof$128057 $154,282 
Other income (net) - ~~ -- 25,147 20,235 13,776 12,792 

PE te oe We nis Caled o $17,651 $45 .619 prof$l41 ,833 $141,490 
eae 125,417 20. 918 131,068 131,277 
Fed. capital stock taxes. 5,590 0,151 3.750 4,200 

We hs. > ntti canee $148,659 $276,967 


$189,588 prose? é 016 

6% prior pref. dividend. ae: | Rens 
Note—Based on the accounts submitted by Sloane-Blabon Corp., the 

portion of the net profit of that company for the first quarter 1939 applicable 

to Certain-teed Products Corp.'s investment therein amounted to $3,807 

No part of such profit is included or provided for in the foregoing consoli- 

dated profit and loss aecount.—V. 148, Dp. 2736. 


Checker Cab Mfg. Corp. (& Subs.) 
{Excluding Parmelee Transporation Co.] 









































Calendar Years— 1938 1937 1936 1935 
GORE Es nccncaccce $178,526 $376. 347 $5,145,800 $2,072, 825 
Cost of cabs sold._...-.-. 268,240 479,387 3,857,921 1.596 ,851 

Grose loss on cabs. ... $89,714 $103,041 b$1,287,879 b$475.974 

Service & miscell. sales $343,640 $599,922 $477 017 $505,608 
Service & misc. sales cost 329,150 578,366 471,312 505 ,636 

Gross profit on service 

& mi ~ = $14,489 $21,555 $5,705 1088$28 
Rev. from other oper - - - $95,211 $27 .703 $24.890 $100,239 
Direct expenses against 

other operations -- --- 45,324 23,981 22,296 81,246 

Gross inc. from other 

operations -.-_-.--- $49,887 $3,721 $2,593 $18,993 

Combined gross loss - - $25,338 $77.764 b$1,296, i7? bS194, 939 
a KS 53,546 68 ,602 97 ,87: 101,562 

n. expenses _ 169,511 171,299 221 430 182,546 
Depreciation - .....---- 76,874 96,858 163.456 132,187 

Operating loss _ -___-_- $325,269 $414,524 b$813,418 b$78,645 
Other income... ..---- 59,315 178,369 154,866 55,670 

i hs sewaheaseane $265,954 $236,155 b$968,284 b$134,315 
Interest paid --_____-_-- 17,555 67 320 69,336 59,892 
Prov. for doubtful accts. 

eA aaeeddeccace 9,720 4,616 96,101 18,995 
Prov. for Fed. inc. taxes 973 79 ea 
Gee eeeechivaes - \tebes  ~“sbdiee _. 4. nied 53,032 

WEG. wc on¥an> 294 ,203 $308,170 b$650,644 b$2,396 
Sbs.com.stk.out.(par $5) 108,361 108,361 108,361 108,361 
Earned per share___-_--- Nil Nil $6.00 $0. 

a Including surtax on undistributed profits of $81,875. b Profit. 

Consolidated Balance Sheet Dec. 31 

Assets— 1938 1937 Liabilities— 1938 1937 
a Land, buildings, b Capital stock... $541,805 $541,805 

mach. & equip.. $864,519 $921,924) Notes & accounts 
CR, dincectcdues 917,352 412,229| payable.....-_- 044,290 743,456 
Accts. & notes rec ,199 1,322,403| Accrued expenses -_ 36,644 73,030 
Inventories... .-.- 114,296 147,722| Accrued Fed. inc 
Other assets. ...-_- 23,058 39,936 NS phan te ands 973 79 
Inv. in control. co. 1,046,205 1,046,205] Paid-in surplus... 1,909,857 1,909,857 
Invest. in affil.co. 137, — + | Earned surplus... 864,919 1,059,122 
Other investments 
Oth. notes receiv... 1,398 246,779 
d Mtge. note rec. 

( lea 135,000 173,269 
Dep. in closed bks. ---.--- 247 
GC6sGGEl«caéts<o 3,920 3,920 
Prepaid expenses _ - 74,841 12,714 

Beha acaasance $3,398,489 $4,327,350 Rath ccs weiis ce $3,398,489 $4,327,350 

a After depreciation of $897 ,505 in 1937 and $844,743 in 1936. b Repre- 


sented by shares of $5 per value. c Accounts only. d Including other 


note receivable, due quarterly to 1942.—V. 147, p. 3154. 





2,455,055. 
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Chesapeake Corp.—Quarterly Report— 


Income Account for the Period of Three Months Ended Mar. 31, 1939 
(Articles of Dissolution filed Feb. 13, 1939) 


Jan.1lto Feb.14to Combined 











Feb. 13 Mar. 31 for Period 

Income—Dividend accruals, _ Sameer ha EES s 9,817 

Miscellaneous other income... HE: 8,723 wer ‘ew y ve 8,723 

$8 ,723 9,817 $648,539 

General expense____._..._________ 11,797 say 0 19,827 
Net income, expemse_-___________ def$3 , 

Prov. for Fed. income and excess- acs = apps 

Ge CEs Sino oaks. ok Oe 27 ,603 27 ,603 

Net income, expense_____________ def$3,074 $604,184 $601,109 


Surplus Accounts for the fates rom Jan. 1, 1939 to Feb. 13, he 
Karned deficit, Jan. 1, 1939 ,854; net expense for the od from 
Jan. 1, 1939 to Feb. 13, 1939, $8. ort: earned deficit Feb. 13, 1939 (date of 
filing articles of spy Ja $7.9 
e capital surplus, Jan. 1, 1339 aa Feb. 13, 1939 (date of filing articles 
of dissolution) wn $50,1 19,376. G + 

Prior to Aug. 6 936, it was the practice of the corporation to treat the 
stock of Chesapeake & Ohio Ry. sold or delivered upon conversion as the 
first stock acquired by the oquupemndins and availabie for delivery. Since 
that date it has been the practice to specifically designate such stock sold 
or delivered upon conversion as stock purchased on specific dates. Had the 
former basis been followed, the results of conversions of bonds into common 
stock of Chesa ke & Ohio Ry. since Aug. 6, 1936, would have shown 
a profit of $8,497 ,016 instead of the profit of $3, 019, 733 credited to surplus 
during that period. 

On Noy. 29, 1938, the corporation paid a Namidosing dividend of 1,- 
079 ,847 p AE. ‘of common stock of C hesapeake & y. having a cost 
of $36, 457,958. The amount of $122,866 was charged to earned surp 
(being the balance then in that account) and the balance of $36,335, MO2 
was charged to capital surplus. 

Balance Sheet March 31, 1939 

Assets—Investments, at cost, incl. values determined by the board of 
directors at time of acquisition: (a) 1,279,633 shares of common capital 
stock of the Chesapeake & Ohio Ry., $47. 085,783; b) 27, 500 shares com- 
mon capital stock of Pere Marquette ~ or $4,783,959; cash, $507,868; 
accrued dividends receivable (cash receiv xpi 1 and 3, 1939), $639,817; 
other assets, $150; total, $53,017,578 

Liabilities —Distribution in Liquidat on (pad in cash April 3, 1939) 
$629,911; accounts payable, $12,397; State franchise tax, $4,000; Federal 
taxes on income: a) Provision for period of three months ‘ended March 31, 
1939 (estimated), ie hele gf (b) Balance for the year 1938, $77,972; reserve 
for contingencies, 000,000; capital stock (1,799,745 ‘shares, no par), 
$179,975; pas pn $50, 119, coenee deficit, ‘87, 929; net income for 
the period Feb. 14, 1939 to March 3 939, 604,184; deduct periweton in 
liquidssion paid April 3, 1939, Cy "$620. 911; total, 53 ,017,5 

he indicated value of investments at March 3 39 was vd 770,894 
based upon closing bid prices on New York Stock Piuvornae at that date. 

On Nov. 28, 1938, stockholders approved a plan for the complete liquida- 
tion of the corporation within a period of not to exceed three years from 
Dec. 31, 1938. On Feb. 13, 1939, articles of dissolution were filed with 
the Secretary of the State of Maryland and under the laws of that State 
the directors of the corporation became trustees for the creditors and 
stockholders of the corporation. 


Liquidating Dividend— 

Directors have declared a liquidating dividend of 35 cents per share 
payable July 3 to holders of record June 9. Similar payment was made on 
April 3, last.—V. 148, p. 1316. 


Chicago & Eastern Illinois RR.—VHearing June 5— 

Federal Judge John P. Barnes has continued until June 5 hearings on the 
reorganization of the road. Continuance was asked to await the establish- 
ment of maximum attorneys fees by the Interstate Commerce Commission 
after which the court will pass on the fee petitions and the reorganization 
plan.—V. 148, p. 2890. 


Chicago & Southern Air Lines—Revenues Up 23 %— 


An increase of 23% in revenue passengers for the first a of 1939 as 
compared with the same popes of 1938 has been announced er, 


Vice-President. Mr. Walker predicted that gains in seventies passengers 
Seow hout the second quarter wee equal or exceed those shown for the 
tt 


ree months of the present yas 
To take care of the expected crease in business, particularly due to 
the World’s Fair, the company has added a third schedule from Chicago 
to New Orleans.—V. 147, p. 4050. 


Christiana Riestiies Co.—To Pay $23. 50 Dividend— 
The directors have declared a dividend of $23 per share on the common 
nok. Dat - June 15 to holders of record May 22. Like amount was paid 
15, last, and compares with $27.50 paid on Dec. 15, last; $1 9 
‘ae on : Sept. ib jast; $8.25 paid on June 15 and March 15, 1938; $39. 30 
paid 15, 1937; $28. 50 pa aid on ao. 16, 1937; $38.50 in June, 1937; $1 30 
— Mar. d5, ay it 9.10 pet on Dec. 16, 1936, and $30.50 paid on 
6, . See V. 142, p. 3668, for record of previous dividend dis- 
tri 4, a 148, Dp. 1473.” 


Cleveland Cliffs Iron Ceo. (& Sube.)—Earninge— 

















Calendar Years— 1938 1937 1936 1935 
a Gross sales. -.._....$13,806,965 $26. 300,094 $22,132,893 $17,801,700 
b Cost of goods sold.... 11,124,706 19,127,685 16.936.351  13°951,819 
Gross profit ......... $2,682,258 $7,172,409 $5,196,542 $3,849,881 
Selling, gen. & adm.exp. 1,027,553 1,124,986 1,011,155 804,034 
Profit from operations $1,654 708 $6,047,422 $4,185,387 $3,045,847 
Other income. -.-..-.-..-.-- 582,109 1,710,851 1,206,365 1,720,311 
Gross income. -..-....- ” $2,236,814 $7,758,274 $5,391 453 $4,766,158 
is pesvass ag iain dh aac 657 ,651 &3,209 909,285 1,401,265 
accts. charged 0! 
provided for_........- 7,071 35,265 25,544 27,103 
State & Fed. taxes in 
oon. TERE eee 8 «acces. aaeade-~  - eneene 97 ,841 
Amort. of bond discount 63,133 84,817 35,100 12,157 
Prem. on bonds purch-.- 64,6393 ae  esaslhh 3,260 
Misce.laneous charges... 51,746 68,327 92,372 52,957 
Prov. for contingencies - ~ 50,000 Pn... ieieemes . |. pugeeeiaie 
Prov. for Fed. inc. taxes- 137 ,664 632,426 308,100 80,277 
Provision for est.surtax.  -...-..- 146,642 Att eee... . annane 
Prov. for excess prof.tax  -....- 7s. ~eseshh. >. aon 
Prov. for State taxes ---- 1,300 nae eahéae 4 Gwaun 
Underprovision for prior 
SEED i acarsenes 4 Sossen  ##ééeasaes ¢ -ooses 
Amort. of investment - -- 50,000 50,000 50,000 50, 
Prov. for deple. & deprec 395,905 651,962 708,740 600,749 
Net MOM. ni geccqcs $755,759 $5,020,903 $3,145,295 $2,440,547 
Divs. A me ee a. ae de 3,167,047 Ft,’ Testes 
ey an $755 759 $1,853,856 $1,683.581 $2,440,547 
easntte at begin. of year 7,533,483 5,554,195 3,863,264 22,324,281 
Net profit on sae of sec, ---.-- A79 Dr28 105,765 








Balance, surplus__-... $8,289,243 $7,415,531 $5,546,817 $24. sn. 593 
Loss _s. Stl. eo ind  sheeed- >. a 193,336 
Loss . cKin- 

SAREE ce doe |. chtkda |... + acnbed |) Souda 2,805,341 
Prov. Sor Fed. inc. Sones 

c. to net profit o 
pecurities sold 4 Fie =s 4!) iapmane S.4RO:0) \ewesee” |. bade 
ov. for . ine. es 

for prior years. ....-- Cr278,047 , tf Saar ce Crees 
Other charges....--.-.-.-. Dr9,132 Cri49,687 Cr7 378 DPr8 652 

Profit & ioss,S lus 

St end of year... $8,558,158 $7,533.483 $5,554,196 $3,863,264 

a And o ting revenues, less returns and allowances. b And operating 


expenses of lake cargo vessels and electric power plants. 
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Consolidated Balance Sheet Dec. 31 
11938 e1937 11938 e1937 
Assets— 2 $ Liabilittes— & $s 
a he lS 2,346,529 2,979,981] Accounts payable. 1,557,256 1,674,344 


. taxes, &c__ ‘938. 157 2,727,660 
Deferred credits __ 34,476 
Funded debt... - “13,230: '000a13,275, 517 
1,353,150 1,313,917 
c $5 cum. pref. stk19.489,720 19,489,720 
d Common stock. 408,296 408 ,296 
Paid-in surplus... 990,000 990,000 
Surp. arising from 

adjust. of prop. 18,480,090 17,821,163 
Profit & loss surp. 8,558,158 7,533,483 


FOR woo cdctd 65,020,890 65, 268,577 BOO cdicbaces 65,020,890 65,268,577 
a After deducting $). 264 482, mene & —— accrual due May 1, 1938 and 


19375 respectivel reserve letion and depreciation of 
$.909 in Wis a et "So. 500, 1% in 193 


c Reprsent by 487,243 
pees = par value. Reprsented b y 408,296 ‘shares no par value. e The 
consolidated statements include the accounts of the com and its fully 
= subsidiaries, except three minor subsdidiaries (their total assets 

proximately $310,000). Six partly owned subsidiaries are not 
phe dated due to the ay percentage of minority interest or to their 
insignificance. The pro pea onate share of accumulated net profits not 
taken up as at Dec. ot. 1937, applicable to investments in all unconsolidated 
subsidiaries, amounted to approximately $512,000. f The consolidated 
statements include the accounts of the company and all its fully owned 
subsidiaries except two minor subsidiaries (their total assets aggregate 
approximately $45,000). Five partly owned subsidiaries are not consoli- 
dated due to the large percentage of minority interest or to their insignifi- 
cance. The proportionate share of accumulated net profits not taken u 
as at Dec. 31, 1938, applicable to investments in all subsidiaries unconsoli- 

ted amounted to approximately $257 ,000.—V. 148, p. 2577. 


Cincinnati Gas & Electric Co.—Earnings— 


Rec’les less res've. 2,746,080 5,570,971 
Invents. of prod’s. 

and supplies... 7,957,684 5,722,661 
Inv., advs., &c_.-21,754,498 22,181,588 
b Properties emities 29,536,908 28, ‘047. 162 
Deferred assets... 679,190 766,213 























Period End. Mar. 31— 1939—3 Mos. ates 1939—12 Mos.—1938 
Gross revenues__....-. $6,870,792 $6,767,292 824, 537 402 $35 344. 177 
GREER. ccnsticsisone 3,048,847 S007 362 1,338,575 11,568,072 
Maintenance soca desde 393 ,999 417,811 i 643 ,683 uM 384 ,982 
Prov. for retirements --.- 830,692 786,636 2.991.072 3,161 642 
TR kan cdebtdunnoen 851,704 825,332  2:902,082 3,064,773 

Net oper. revenue.... $1 745, 550 $1,730,149 $5,661,990 $5,664,708 
Other income_.......-- 2/913 7 552 37 ,954 30,032 

Gross corp. income... $1,748,463 $1,737,702 $5,699,944 $5,694,740 
Int. & amort. charges -- 391,347 339,630 1,452,625 1,343,353 

Net income. -...-...-.. $1,357,116 $1,398,072 $4,247,319 $4,351,387 
a oes dividends. - - - 500 ,000 500,000 2,000,000 — 2,000,000 

DI sik we pcaccs $857,116 $898,072 $2,247,319 $2,351,387 


—vV. 147. p. 4050. 


Cincinnati Street Ry.—Larnings— 


Period End. April 30— 1900 Stone ee 
x Net income___.....-.-. 6,65 $12,2 
y Earnings per share $0. oo 

x After Federal income taxes, depreciation, interest, 
shares capital stock, $50 par. —Y , 148, p. 2577. 


Colgate-Palmolive-Peet Co.—New Vice-President — 
H. rad Elberfield has been named a Vice-President of the compan 
ow Elberfield, who was formerly Comptroller and Secretary, will continue 
Secretary. —V. 148, p. 2892. 


Collins & Aikman Corp. (& Subs.)—Earnings— 


1939—4 Mos.—1938 

$17 302 $30,605 
$0.04 $0.06 
&c. y On 475,239 











Years Ended— Feb. 25, '39 Feb. 26, '38 Feb. 27,'37 Feb. 29,'36 
Net profit from oper’n_-z$2,074,353 y$3,612,269 x$7,395,739 $5,437,054 
Add. compens. to officers 

i ccnnaa < matsbam  .  sambeg ee, kana 
Special me OMe... seumen i: ij teeeedes Rea) “.) aia bee 
ee annad aah ..-...oeiaen? .- eankie 985 
De oma SAE ay ses th 579,328 551,367 528,908 505,381 
Federal tax reserve -.- _- - 300, 528,132 1,234,500 956,000 
Surtax on undist. profits  _..... 16,000 SD |... celeste 
Miscell. deductions.....  --.--.- 111,308 EE 6 odes 

Net profit.........-. $1,195,025 $2,405,462 $4,991,659 $3,974 655 
Bal. at =. of period. 5,162,264 5,259,055 3,619,003 725,368 
Excess of par over cost 0 

pref. stock purchase... Dr14,054 Dr12,883 Dr13,735 3,675 
Reserve for conversion in 

dollars of net current 

assets of subs. trans. 

DP Pchbadedtate --iedeede . | waeidiiie i iibe wie 192 

Pinan hacehesee $6,343,254 $7,651,634 $8,596,925 $4,703,923 
Divs. on pref. stock. --- 31,676 238,170 01,662 437,976 
Divs. on com, stock- .-- 562,800 2,251,200 2,814,000 562,800 
Add'l prov. for Federal 

Bg By A ee ye ee 84,143 

yy 8 eS ee ere ee 8 Pe ee 

Bal. at end of period... $5,548,759 $5,162,264 $5,259,055 $3,619,003 
Earns. per sh. on com.stk $1 1.71 $3.8 85 $8.15 $6.28 


x Includes other income of $89,176. y Includes other income of $56,308 
but is after deducting write-down of inventories of $932,519. 

z Includes other income of $29,767 and excess reserve for unadjusted 
Federal and State income taxes.of ft prior years of $53,572 but is after deduct- 
ing loss due to storm and fl $151,721. 

Consolidated Balance Sheet 











Feb. 25°39 Feb. 26 '38 Feb. 25 '39 Feb. 26 '38 
Assets— s $ Liabilitics— $s $ 
a oxarew & plant 6,781,904 7,164,469} Cumul. 5% pref. 
i i aeta ahen Soya ies 4,731 ‘010 3,647,521] stock.......... 4,432,900 4,741,400 
pen & notes c Common stock.. 5,650,000 5,650,000 
recetvable_-____- 1,401,729 456,154] Accts. payable and 
Due from empl'ees 4,311 11,489] accruals. _-.---_- 700,877 432,164 
Inventories... . . . 5,032,500 6,844,572| Dividends payable 196,261 340,668 
Deposit in closed Federal tax reserve 350,000 544,800 
tthe oancee 3,335] Reserve for unad- 
Cash surr. value of justed Fed. tax, 
life insurance... 431,016 400,203} prior years..... -..... 127,933 
b Invest. in com. Sundry reserve... -..... 34,010 
stock of corp... 6,765 6,765] Adv. pay. rec. on 
Deferred charges... 390,561 401,278] sales contracts__ 20,746 13,569 
Unapprop. bal. of ‘ 
reserve for re- 
val. of capit 
I 191,245 189,972 
Capital surplus... 1,699,006 1,699,006 
Earned surplus... 5,548,759 5,162,264 
ks anh 18,789,795 18,935,787! Total....____- 18,789,795 18,935,787 
a After depreciation. b 2,200 common shares at cost. ec Represented 


by 565,000 no par shares, including 2,200 shares in treasury.—V. 148, p. 126. 
Colonial Beacon Oil Co. (& Subs.)—Earnings— 











Years Ended Dec. 31— 1938 1937 1936 
Gross oper. income-.....-.......-- $63, £60-300 $61, 526. 592 $45,236,345 
Costs, expense and tax__....._...-- ae 534, as 740 %. ,042 
Depreciation, aenerdiention. Bia stane 1'846:629 1,557.77 9 1,638,790 

Cs pet dunt bbenonens $3,631,696 $829,927 $2,901,487 
Non-operating income (net) - - -.--.-- 17,616 244,990 ’ Dr63.475 

- | See ea a $3,614,080 $584,937 $2,964,962 
i Lada na nekgldamebne 2,677 2,384 . 903 803 
x Preferred dividends of subs- -_----- 2,474 2,679 2,472 
Minority interest..............-.-- 2,549 36,685 Cr68,625 

PEs ah a wc ectvhn shia ne bccun $3 621,780 $626,685 $2,912,702 


x Accrued but unpaid. 
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Current assets as of Dec. 31, 1938, mae S oers ,293 cash, amounted to 
to $15,640. 197 and current liabilities were $46 ,93 1,462, on with cash 
of $1,052,608, current assets of of $16 679,904 and current ties of $41,- 

,852 2 at end of preceding y The current liabilities at close of 1938, 
included $44,947, 205 pro Bm : payable tc to ayy Oil Ye. of New Jersey 
and affiliated companies, as compared with $39,685,824 in 1937. 

Total assets as of Dec. 31, 1938, were $48, 138,744. compared wi m $66. 
578,267 at end of 1937. Capital surplus was $ 1,460.35 aa fro’ 
preceding year and deficit from operations was $23,812. 036 against $20.- - 
190,256 at end of preceding year.—V. 148, p. 1318 


Colorado & Southern Ry.—Annual Sonet— 
Operating Statistics for Calendar Years (Consolidated) 




















1935 
Revenue freight (tons).. 5,598,34 6, 180 5,920,350 4,534,087 
Rev. freight then miles) 1082141 5° 1384315 345 1141 ,802533 913,476,763 
Av. frt. rec. per tr. mile- $5.0 ye +4 $5.06 .98 
Av. rev. per ton of frt_-- $2. iBT $2.03 $2.084 -235 
Passengers carried -_ - --- 309 935 353 30 310,512 1,469 
Pass. carried one mile... 56, 534, 839 65,097,634 60,388,784 42,874,106 
AV. pass. rey. per tr. m_ $0.92 $0.99 Pd $0.86 
Av. rev. per passenger - $3.458 $3 .253 $3 .332 $3.585 
Consolidated Income Account for Calendar Years 
erating Revenues— 1938 1937 1936 1935 
Ta eens > EE $12, Ol 610 $14,201,988 $12,340,184 $10,133,973 
aS 1,071,829 1,149,996 1,034,640 794 027 
Mail and express - - - - - -- 726,135 737 446 755, ose ’ 
All other transportation -_ 339,225 376, A72 356.52 290,517 
fii 166,160 167 ,372 40 594 110,064 
Joint facility. .---.---- Dr694 ,902 _Drii 1 ‘874 Drsv1 854 297 405 
Total oper. revenues _-$13 ,650,058 $15 1,400 $14,056,026 $12,292,944 
erating Expenses— 
Maint. of way & struct.. 1,405,998 1,567,238 1,464,166 1,455,554 
Maint. of equipment... 2,406,963 Yy 683 ios 2,394,424 2,120,951 
“Poe oa 396,308 399,1 391 256 349,116 
Transportation - - - ----- 5,173,005 5, 556 467 5,021,603 4,567,728 
a apap operations 107 ,045 105,945 86,611 75,546 
iS i a 50 ,689 715,637 106 705 679 
Trans. for invest.—Cr-- 10,434 13,459 ,390 3, 
Total oper. expenses __$10,093 ,633 $11,005,747 $10,136,275 $9,261,477 
Net revenue-_--_------ $3,556,425 $4,855,653 $3,919,751 $3,031,467 
Railway tax accruals... 1,446,524 a1,234,559 1,246,160 696 438 
Hire of equip. (net)—Dr. 564,701 503 ,127 471,821 416,276 
Jt. facil. rents (net)—Dr. 283,519 312,669 312,724 300,918 
Net ry. oper. income. $1,261,681 $2,805,297 $1,889,046 $1,617,834 
Non-Oper. Income— 
Miscell. rent income _ 101,481 91,124 91,472 87 417 
Divs. & miscell. interest - 41,176 63 ,997 77 871 79,746 
Miscellaneous income - _ - 934 872 1,237 4,230 
Gross income. --_..... $1,405,272 $2,961,291 $2,059,626 $1,789,229 
Deductions— 
Miscellaneous rents. --- 21,221 3,255 3,207 3,303 
Int. on funded debt__._. 2,301,942 2,343,970 2 AT2.387 2,556,821 
Int. on unfunded debt _- 4,895 6,048 4,664 
Amort. of disc. on fd. dt. 44,662 44,560 55.077 52 ‘030 
Miscell. income charges - 13,606 19,106 12,434 18 ‘618 
nw dines b$981 ,054 $544,352 b$488,143 b$846,550 
Div. approp.ofime..... $.....- ee: a 





Bal. transf.te P.& L. b$981,054 sur$544,219 6b$488,143 b$846,550 

a Includes credit adjustments of accruals in 1936 under Railroad Retire- 
ment Act of 1935 omemaeng to $178,523. b Deficit. 

Burlington-Rock Island RR. —The following comparative table shows 
operating results: 











Calendar Years— 1938 937 1936 1935 
Total ry. oper. revs____-. $1, RS, 34 $1 178 325 $906 ,037 $865,065 
Total ry. oper. exps._-. 1,269,058 1,213,829 981 ,685 996 ,462 
Railway tax accruals___ 100,024 71,253 80,410 71,862 

Railway oper. income_ $66,772 $90,243 . a oss 203 ,260 
Equip. rents (net) —_Dr. 152,829 d 41,00: 144,738 
Joint facil. rent income-_ 146,426 145,233 148, 061 146,992 
Jt. facil. rents (net)—Dr. 105,115 134,332 125,424 125,622 

Net rev. oper. deficit_ $44,745 $104,693 $276,424 $326 628 

a Indicates loss. 

General Balance Sheet Dec. 31, 1938 
Colorado & Ft. Worth & Wichita 
—" vee ~ C.ty Valley 

Assets— Fy. 
Investment in road & equipment --- $83, fot 246 $31, ots, phd $2,187,411 
Improve. on leased railway prop._.... §..-.-.- Cr46,879 -..-.- 
Sinking 5s oi inceeds int RR ee ED: S peaa ee «Gia Se 
Deps. in lieu of mtgd. prop. = ‘eco | RRS ~<a tee 
Miscellaneous itary property ___-_- 44 230 2 eR eae Rs 
Investments in liated companies. . 26 336 +332 389,666 843 ,574 
Other investments.________________ 3,499 ne. . stieaies 
itt anni dhe en sectételibcuae 849:670 1,560,041 120,456 
s ITI os nna seiocs seatabchabat seek 8,652 —  nabene 

c and car service balances rec _ 564 ,90 8” see 
Net bal. rec. from agents & conductors 36.757 51,309 3,504 
Miscellaneous accounts receivable _- 315,349 596,177 24,801 
Material and supplies___._._________ 8,46 621,511 21,378 
Interest & dividends receivable___-_-_- 9,1 nn: > alee 
er current assets._____._________ 483 1,926 163 
Working fund att Rey? are 2.593 2,577 31 
Other deferred assets_...__.________ 1,505,803 453,851 87 
Rents & insur. oes, paid in advance 4,452 7,631 
Discount on funded debt__________- 1,296,908 ee... « .--pibe 
Other unadjusted debits_.__._______ 115.338 107 ,971 9,410 

ES tei shstblia wom on wo ighsnabttineds nil 115,321,980 $36,427,966 $3,211,421 

Liabilities— $ 
Common po = bic cckmamineawk 31,000,000 9,243,800 1,020,000 
Grants in aid of construction________ 134,171 137.315 5,285 
i ee ig ,890 988 .176,000 9,000 
Traffic & car-service balances payable 126,153 208 ,265 61,769 
Audited accounts and wages payable. 539 593 .921 155 

accounts Pisesucs ,644 ,063 ,029 

Interest matured unpaid salieiisdidicasinad 7,360 457 192,250 

Dividends matured unpaid____..... -.-.-- T° cdsedeic 

Funded debt matured unpaid_______ RR ee 

Unmatured interest accrued _______-_ 332 ,962 ete 

Unmatured rents accrued___________ 27 561 68,924 1,257,729 

Other current pobilities RE ee ORL 18,118 156,95 1,196 

Deferred li SRR Paap 445,914 22,5) 545,636 

zx wy! | SS aeietagte erty 876,564 49 387 3,066 

depreciation—equipment._._. 8,198,541 4,074,781 4,775 

__ aS 1,689,775 61,386 12,955 

Additions to prop. through inc. & om. 353,550 6,751,244 30,392 
Funded debt retired through inc. 

I Bie iby o a6- 9 tem nannansiesintesiel 8 ae ae 
Sinking fund reserve._______________ Fee rere 
| 7 Seis ipenpage sep 6.297.751 6,829,225 Dr1,087,816 





Ne wadnannnd 6,427,966 $3,211,421 
ae ose $115,321 ,980 $3 
Columbia Gas & Electric Corp.—Justice Department 


Seeks Divestment of Pipe Line Control— 


The Department of Justice announced May 15 that it will proceed to a 
to eevestmans by 


& Gasoline 
Panhandle Eastern Pipe Line Co. A motion was filed by the 
Department in the U. 8. District Gourt at Wilmington, Del., to vacate the 











Financial 


a ou entered by Columbia Gas & Electric and its subsidiary on 
the announcement, Thutman Arnold, Assistant Attorney- 


Volume 148 


In ——_ 
General, said that 444 months have passed since Columbia Gas & Electric . 


asked for an op unity to submit a voluntary plan for the divestment of 
the Panhandle holdings, but no pian had been received that met with the 
a of the Department of Justice. 

nm connection with the apnoincement by the Federal Department of 
Justice regard motions it filed May 15 in the Federal District Court in 
Wilmington against the corporation, Colum Oil & G e Corp., et al., 
the following statement was issued by the corporation. 

The Consent Decree to in the Government's statement was 
entered into in 1936 between the Government and Columbia Gas & Electric 
Corp. and Columbia Oil & Gasoline Corp. in order to terminate the litigation 
which the Government had instituted. One of the stipulations signed by 
both the Government and the com es which accompanied the decree 

ized that the companies denied any breach of the anti-trust laws. 

The decree specificall vided that lumbia Oil could retain without 
limit of time the stock of the Panhandle Eastern Pipe Line Co., which the 
Government now seeks to have it sell. 

In reliance on this vision and other ape re of the decree, and acting 
with the full knowl and consent of the trustee appointed by the court, 
Columbia Gas & Electric Corp. has advanced more than $10,000,000 to 
build pipe lines through which natural from Panhandle Eastern Pipe 
Line has been and is now being supplied to the City of Detroit and many 
cities and towns in Indiana which have not had this service ‘ore. This 
gas is supplied at rates which are subject to public ——. and the terms 
of all contracts between Panhandle Eastern Pipe Line Uo. and any sub- 
sidiaries of Columbia Gas & Electric Corp. or Columbia Oil & Gasoline 
Corp. have been approved by the Trustee under the decree. 

Both Columbia Gas & Electric Corp. and Columbia Oil & Gasoline Corp. 
have acted in full reliance on the integrity of the Consent ee and have 
complied with every stipulation thereof. Nevertheless, they have for some 
time been trying to find a way to meet the present desire of the Government 
to terminate the decree. To this end, last October a written proposal to 
obtain the complete disposal by Columbia Oil of its stock in Panhandle 
Eastern was submitted. Furthermore, nning in December, 1938, both 
companies have had many discussions with the Department developing a 
= yg for effective severance of the indirect investment link between Colum- 

a Gas and Panhandle Eastern without the dis 1 of Columbia Oil's 
stock in Panhandle Eastern, culminat in the submission of another plan 
to this end last week. Neither plan has acceptable to the Government. 

Now, after having induced Columbia Gas & Electric Corp. to spend this 
c= amount of money in reliance on the provisions of the decree, the 
vernment asks to have the decree set aside and the litigation resumed. 


Status of Prior Litigation—A letter to shareholders May 15 


accompanying the quarterly report states: 

In the annual report for 1937, the shareholders were advised of suits by 
the trustee in bankruptcy of Inland Gas Corp. and Kentucky Fuel Gas Corp. 
in the U. 8S. District Court for the District of Delaware covering separate 
actions for each of the two companies against Colvmbia Gas & Electric yan! J ° 
certain of its subsidiary companies and certain individuals, claiming treble 

es under the Federal anti-trust laws aggregating over $74,000, and 
asking for an additional $750,000 for counsel fees. Subsequently the form 
of the actions was changed and the claims against the individuals were 
enpet but an additional actionagainst Columbia Gas & Electric Corp. 
was filed by the same trustee in panbraptey of each of the two companies, 
based on another section of the Federal anti-trust laws and confining itself 
by stipulation to a date shortly after the original acquisition of the securities 
of American Fu Power Co., Inland Gas Corp. and Kentucky Fuel Gas 
aR but asking for the same damages as the original suits. On April 12 
1939, the court dism the second action, holding that they were barred 
by the statute of limitations. It is believed that t decision of the court 
would also cover the claims for damages in the original actions under the 
Sherman Act in so far as they related to the original acqvisition of sec rities 
of American Fuel & Power Co., Inland Gas Corp. and Kentucky Fuel Gas 
Corp., which are the major claims involved. 

As stated in the annual report for 1938, the corporation, on Feb. 6, 1939, 
filed with the SEC a plan and an application under Section 11 (e) of the 
Public Utility Holding Company Act of 1935, seeking in effect a findin 
that the corporation and its subsidiary companies constitute an ‘‘integrat 
system’’ as defined in the Act. Hearings on this matter commenced on 
April 3, 1939, and continued for two weeks. Decision on this plan and 
application has not yet been announced by the Commission. This plan did 
not deal with any interest of the cor tion in Columbia Oil & 

. or its subsidiary com ies, or in Michigan Gas Transmission Corp., 
Indiana Gas Distribution Corp., or American Fuel & Power Co. (now dis- 
solved), of its former subsidiaries, each of which involved special problems 
and will be the subject of separate applications. 


Consolidated Income Statement (Corporation and Subsidiaries) 


Period End. Mar.31— 1939—3 Mos.—1938 1939—12 Mos.—1938 
b Gross revenues___-__- $29,383,143 $27,993.533 $94,329,964 $99,487 307 
Oper. expenses and taxes 17,701,651 17,705,154 61,724,109 64,254,698 
Prov. for retire. & depl_. 3,137,706 2,894,374 10,302,317 10,830,655 





Net operating revenue $8,543,786 
Other income... --.-.-.- 62,323 


Gross corporate inc... $8,606,110 
Int. of subs. to public & 


$7,394,005 $22,303,538 $24,401,953 
89,959 367 ,821 388,707 


$7 ,483 964 $22,671,359 $24,790,660 





other fixed ¢ as 905,584 917,884 3,704,805 3,592,071 
Pref. divs. of subs. & 
minority interests. ---_ 617,588 620,705 2,450.757 2,458,590 





Bal. oag=>- to Colum- 
bia G. & E. Corp_. $7,082,937 


‘ $5,945,374 $16,515,797 $18,739,999 
Net rev. of Columbia G. 











pee Dr194.192 Dri154,676 46.670 Dr13,201 
Combined earnings ap- 
plicable to fixed ore. 
of Columbia G. & E. 

re $6.888.745 $5,790,698 $16,562,467 $18,726,798 
Int.chrgs.,&c.,of Colum- 

bia G. & E. Corp..-.-- 1,356,070 1,300,901 5,288,842 5,097,534 
Bal. applic. to cap. 
stocks of Columbia 

G. & E. Corp..-.-. $5,532,675 $4,489,797 $11,273,626 $13,629,263 

Preferred dividends paid __-.............-..-.-... 6,459,665 6,459,665 

MGS... od adprconsdces ce cceeneneneavesr tie $4,813,961 $7,169,598 

Gy TONED PEN GREG sk no cc ep wetinccccauscsenes $0.39 $0.59 


a On common shares outstanding at end of respective periods. b It is 
the general practice of the corporation and its subsidiaries, when a rate is 
being contested, to include as revenues only such portion of the total 
amount billed as is represen by the lower of the disputed rates. 

Note—The consolidated income statements do not include American Fuel 
& Power Co. or its subsidiaries. The corporate charter of American Fuel & 
Power Co. has been repealed and its former assets are held by a trustee 
under the Federal Bankruptcy Act. Trustees in bankruptcy have also 














been appointed for its ncipal subsidiaries, Inland Gas . and Ken- 
tucky Fuel Gas Corp.— 148, p. 2577. 
Columbian Carbon Co. (& Subs.)—Zarnings— 

3 Months Ended March 31— 1939 1938 
Net operating income after charges and taxes_.---_ $1,335,644 $1,130,593 
Depreciation and depletion. _................... 468 ,252 415,065 
Minority interest in earnings..................- 27,514 10,293 

Net pote Pb bioccskbskheapetouns $829 878 $705,235 
Peo cannentichhbacdhhnmes |. | mmabeh 1,920 
a) ne neo pnb geccdhagasanessanteadnaim $829,878 $707 155 

DL MLE. a ntdihnigihnn aseiiiiabine aint 6,317,518 5,970,141 

ppinhddhe cbOceSnocs csosensnbnadaees ees $7,147,396 $6,677,296 
nn. bo nt nen onegne éieied 537 406 537 ,134 
Surplus ad Sr inccccccertpashanttui C 12,3 

Earned surplus—March 31..............--..- $6,610,634 $6,127,767 
RR ote cnetin tn an tinntsteniehneed $1.54 $1.32 


Note—No provision has been made for Federal surtax on undistributed 
ts. 











. 
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Consolidated Balance Sheet March 31 
1939 1938 1939 1938 
Assets— $ Ltabilities— $s $ 
x Fixed assets - .._19,083,212 19,122,256 |a Capital stock. . 21,849,354 21,849,354 
CR ak eh ls 2,319,688 1,762,103] Accts. pay. & acer. 
Notes & acets. rec. 1,687,514 1,464,945] accounts._____. 574,964 563,730 
z Market secur. at Federal inc. taxes. 320,887 572,736 
le. emetic 1,027,848 1,030,408 | Minority interest. 987,423 1,066,851 
Inventories ___ _ . - 1,693,741 1,879,500| Federal tax reserve y410,000 110,000 
Invest. in assoc. & bSurplus- -------- 6,626,876 6,144,008 
other cos __.... 4,412,643 4,463,023 
Other assets______ 126,561 130,276 
Treas. stk. at cost. See a See a 
Goodwill, trade - 
marks, &e ____- 1 1 
Deferred charges... 418,294 454,167 
Us wo case 30,769,503 30,306,680 SOAS eS 30,769,503 30,306,680 





x After reserve for depreciation of $20,956,904 in 1939 and $23,004,521 

in 1938. y Includes $300,000 reserve for Federal income taxes ae years 

(in dispute). z Market value $947,952 ($820,218 in 1986). a Represented 

bon o1d.tgd waht 7a in 16005 earned Surpite end $00.245" capil 
. , , , n 

surplus.—V. fis. p. 1952. eats eee te 


ene ietnge beeen teeta tile all — 
Columbus & Southern Ohio Electric Co. (& Subs.) — 
Consolidated Earnings for 12 Months Ended March 31, 1939 





Gree Gentes ParenGe. 2. ook on ok. cee eek ES $11,811,563 
Camaral Gperatins GUUS. 6 oink 5 oe oc Choc wb bokcccakbauee 4,211.338 
I 6 nk es ban osc Sd dw ouside vo mn o tied ok 739,978 
Pes See GUNNNNNS «ic kd ccacdAdiub alped dcabld na Guba x 1,674,433 
es, UE: WON ne ee ee ee 1,105,692 
ee I a iii 6 os Hs hc clive 2 cn nw «titi aa 441,414 


Net earnings from operations. ___.....................--. $3 ,638 ,706 
BI LD, ET OE ft ORIN TD Dr2 A428 

paar are «  evewtaddvitdoubtbbbaneed j ‘ 
I i a a baa Bao 
Interest on unfunded debt. ______..._.._....._._----_____- 9,158 
Interest charged to construction. _____...._.........___._-- Cr99,632 
Amortization of debt discount and expense___._._____.._.__-- 69,716 
Amortization of preferred stock discount and expense___-__.___ 15, 
BE I in hk ca iniaehandintich che bane ce 17,808 

NE. aig wan chmmbidikbs dhe diee vkikacod > ote ; J 
—V. 148, p. 2116. cere’ 


Commonwealth Edison Co.—Construction Program— 

As a part of its development program, company will proceed at once with 
the completion of a fourth ——s unit of 105 kilowatts capacity 
at its Powerton station locatd south of Pekin, IIl., James Simpson, Chair. 
man, announced May 15. This additional capacity, which is part of the 
program for adding about 200,000 kilowatts to the system, will be ready 
for service in the fall of 1940. 

Mr. Simpson also stated that a new 220,000-volt transmission line will 
be constructed, connecting Powerton station with the company's Crawford 
station in Chicago, a distance of 147 miles. Actual construction and 
erection will begin just as soon as necessary engineering work can be ac- 
complished, which will be within the next 30 days. 

Mr. Simpson also announced the placing of orders with Combustion 
puquneerans Co. for additional boilers to be installed in Northwest station 
n cago. . 

This is all part of the previously announced construction program in- 
volving the expenditure of approximately $75,000,000 over the next three 
years. No additional financing will be necessary to carry out this three- 
year program. 


Bonds Called— ’ 

All of the outstanding first mortgage 4% gold bonds series F and first 
mortgage 3% % bonds series H have been called for redemption on June 27. 
The series F bonds will be redeemed at 105 and interest and the series H 
at 104 and interest. Payment will be made at the Continental Illinois 
National Bank & Trust Co. of Chicago. 


Weekly Output— 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended May 13, 1939 was 129,679,000 
kilowatt-hours compared with 121,043,000 kilowatt-hours in the corres- 
popding yams last year, an increase of 7.1%. 

The following are the output and percentage comparisons for the last 
four weeks and the corresponding periods last year: 
WN > jeoteeend ——— 


Week Ended— 193 % Increase 
Dl Die cdé cimiennn® onc 129,679,000 121,043 ,000 7.1 
( £4 SS Sees 130,073, 119,814,000 8.6 
BUS Bib ciadeckece 779, 119,104,000 11.5 
EE Ee pdb emencacecs ,100,000 119,429,000 16.5 


Community Power & Light Co. (& Subs.)—Harnings— 
Period End April 30— 1939—Month—1938 1939—12 Mos.—1938 


Oper. rev.—sub. co's... $370,132 $357,175 $4,659,557 $4,507,322 
Gross income—sub. co's 112,817 107,493 1,444,010 1,523,183 
-_ — bf & a=. 
ommunity Pwr. 
te lst 25,512 19,714 533,022 670,281 
—V.148, p. 2738. 


Compania Hispano-Americana de Electricidad, S. A. 
(Chade)—Final Dividend— 


Directors have declared a final dividend of $1.95 per share on the American 
share certificates for Series E stock payable May 16 to holders of record 
April 11.—V. 147, p. 3607. 


Consolidation Coal Co., Inc. (& Subs.)—Zarnings— 











3 Months Ended March 31— 1939 1938 1937 
Bales, royalties, Se $8,638,540 $8,271,642 $10,576,489 
Oper. expenses, tax, ins. & royalties.. 8,422,095 8, 426 9,760,113 

ng 2 cca dvcsbonnsseaccease $216,445 $195,216 $816,376 
PY... — ler paeptaencepemmnbestopen 10:380 10:328 71097 
eden aeciinnte watt 2-- $226,825 $205,544 $823 473 
semen s0bosccosscesenedcon 137,110 141,613 147 ,435 
DemPertatlee . . «20 ow cccccacccossce 245,506 259,754 262,572 
DGRESRIOM... .. 2 2 - 2 ow wo cc cccccssssssce 39,125 31,655 51,534 
Federal income tax... -.-.-.-.-.-.------- 16,582 10,479 49,690 
bebe pbwaccstsdsasitede $211,498 $237,957 pf$312,242 


Consolidated Edison Co. of New York, Inc.—Weekly 


Output— 
lidated Edison Co. of New York announces production of the elec” 
ets pantie ‘of its system for the week en May 14, amounting to 134, 
500,000 kilowatt hours, compared with 120,700,000 kilowatt hours for the 
nding week of 1938. au increase of 11.4% .—V. 148, p. 2893. “4 


Consolidated Film Industries, Inc. (& Subs.)—Farns. 


: . End. Mar.31— 1939 1938 1937 1936 
x ou oot A ERS oe $217 ,733 $157,681 $229,704 $200 249 
Earns.per sh.on com.stk. $0.03 Nil $0.05 17 
x After all charges and taxes.@ 4 J 4 


mulated Dividends— 

a have declared a dividend of 25 cents per share on the $2 
cumul. pref. stock, payable July 1 to holders of record June 15. A like 
amount was paid on Apri 
and a dividend of 50 cetits was 
first dividend paid since Dec. 
—vV. 148, p. 1473. 


11, last, Dec. 27, Oct. 10, July 1 and April 1, 1938, 
id on Dec. 27, 1937, this latter being the 
, 1936, when $1 per share was distributed. 
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Consolidated Gas Electric Light & Power Co. of 
Baltimore—7°o Register $7,000,000 Bond Issue— 

Following a meeting of the directors May 18 announcement was made 
that the company would file with the Securities and Exchange Commission 
a registration statement in respect to an issue of $7,000, Series P, 3% 
30-year first refunding mortgage sinking fund bonds. 

f the proceeds $3,400, will be used to retire a like amount of 5%. 
The Consolidated Gas Co. of Baltimore City Consol. Ist mtge bonds due 
July 1, 1939. The balance will reimburse the treasury of the company for 
capital expenditures for improvements, betterments, extensions and ad- 
ditional properties made since Sept. 1, 1936. 

The registration statement states that the new bonds are to be dated 
June 1, 1939 and that White, Weld & Co. of New York will head the list 
of principal underwriters. The price at which the bonds are to be offered 
to the public is to be supplied by amendment. 

Application for authorization of the issue will be made to the Public 
Service Commission of Maryland. 

Listing— 

The New York Curb Exchange has approved the listing of 217 ,475 shares 
of preferred stock, series B 444%, par $100, with authority to add to the 
list, upon official notice of issuance, 5,588 additional shares.—V. 148, 


p. 2579 


Consolidated Rendering Co.—Larger Dividend— 

Directors have declared a dividend of 75 cents per share on the common 
stock of no par value, payable May 15 to holders of record May 10. Pre- 
vious distributions were as follows: 50 cents on March 30, last; $1 on 
Nov. 14, last; 30 cents on Sept. 26, 1938; 70 cents on Aug. 22, 1938; $1 on 
Nov. 1, Oct. 4 and * 7, 1937, and 50 cents paid on June 7 and Mar. 1, 
1937.—V. 148, p. 1637. 


Container Corp. of America—Bonds Called— 

A total of $64,500 first mortgage s. f. 6% 20-year gold bonds due June 
15, 1946, have been called for redemption on June 15 at 101% and accrued 
interest. Payment will be made at the Continental National Bank & 


Trust Co. of Chicago.—V. 148, p. 2579. 





Continental-Diamond Fibre Co. (& Subs.)—LZarnings 
[Company and Wholly-Owned Subsidiaries} 
Calendar Years— 1938 1937 1936 1935 
Sales, less returns, allow- 
I ee $4,148,720 $6,773,166 $6,894,614 $5,717,885 
Cost of sales, exclusive of 
depreciation__._._...- 3,670,464 5,148,548 4,875,469 4,300,299 
Depreciation of bidgs., 
mach’y & equipment-_ 231,988 280,263 322,976 374,372 
Sell.,admin. & gen. exps. 868 ,034 986 ,244 983 ,208 849,864 


Res. provided against in- 
vestment & advances. 
Loss from sale of part of 














property in Chicago,&c - ....-- BES Se a 

Operating profit... .- y$621 ,767 $318,018 $688 ,961 $173 350 
Other income (net)... 16,304 20,717 25,025 30,236 

Total profit......-.- y$605 463 $338,734 $713 ,986 $203 ,586 
Allowance for Federal & 

foreign income taxes __ 10,692 63 ,173 118,927 35,910 

Net profit..........- y$616,154 $275,561 $595,060 $167 ,677 
pe Ra ee x570,250 912,400 479,415 

Balance, deficit... - $616,154 $294,689 $317,340 $311,738 


x Of which $337 ,044 was charged to capital surplus for excess of dividends 
paid by parent company over its net income. y Indicates loss. 
‘ Consolidated Earnings for 3 Months Ended March 31 











3 Mos. End. Mar. 31— 1939 1938 1937 1936 
Sales, less returns, allow- 
|" Riaeagt earns $1,340,475 $984,528 $1,956,511 $1,532,222 
Cost of sales.........-.- 1,039,910 931,939 1,407,717 1,162,157 
Sell.,admin. & gen. exps. 231,158 232 ,047 266,561 234,416 
Operating profit----- $69,406 loss$179,455 $282 234 $135,649 
Other income, net------ 3,777 4,596 3,714 +379 
rh diiwabb wots $73,184 loss$174,861 $285,945 $140,028 
Depreciation. -....--.-- 51,731 61,993 69,211 76,869 
iov, oe eres ms, os 4,143 1,900 32,548 7,440 
es. for adv. to partially 
GE eb ekéckes. |). eanales 4: o eenaie 3,000 10,000 
Net profit........... $17 ,309 loss$238,755 $181,188 $45,719 
Earns.per sh.on cap.stk. $0.04 Nil $0.40 $0.10 


Comparative Consolidated Balance Sheet Dec. 31 


{Including Company and Wholly-Owned Subsidiary Companies) 
1937 


Assets— 1938 1937 Liabilities— 1938 
CH, sntiidseccen $328,141 $755,438/Accounts payable, 
aNotes&accts.rec 542,531 559,320} vendors, &c.... $395,049 $517,823 
Inventories . . . - - - 1,852,302 2,200,846|c Capital stock... 2,136,515 2,178,207 
Dep. with ins. un- a 3,040,719 3,692,511 
derwriters . . ..- 49,952 43,893 
Adv.toempl., &c_ 27,556 23,556 
Sundry investm’ts 100,018 91,467 


Prepd. ins., tax, &c 12,315 11,635 


h. and 
equipment... .. 2,659,467 2,702,385 
Pats. & tr.-marks. 1 1 

eee: $5,572,283 $6,388,542 Zeb dawewaca $5,572,283 $6,388,542 


a After allowance for doubtful accounts of $45,565 in 1938 and $67,555 
in 1937. b After allowance for depreciation of $7,320,098 in 1938 and 
$7,093,027 in 1937. cc Represented by 505,000 shares less 55,000 (49,000 
in 1937) shares in treasury.—V. 147, p. 3307. 


Continental Gas & Electric Corp. (& Subs.)—Earnings 




















e 12 yoo ge ay ol beldiary , 1939 1938 
ross opera earn of su companies 
Cather dimieatiog intercompany transfers) _ _ _..$36,515,264 $37,762,578 
operating expenses _.............-..-.--- 13,788,457 14, x 
ihn: bc citoenesnasedeucebese 1,937,928 1,859,266 
Provision for depreciation. ...................-- 5,242,481 4,970,739 
General taxes and estimated Federal income taxes. 4,459,827 4,604,409 
Net earnings from operations of sub. cos_.--.-- $11,086,569 $12,104,961 
Non-operating income of subsidiary companies - --- Dr3,409 Dri34,051 
Total income of subsidiary companies _-_ --.-.----~ $11,083,161 $11,970,910 
Interest, amortiz. & pref. divs. of sub. companies. 4,666,085 4,668,455 
EEE ME RG ee ee ny aR ee eee $6,417,076 $7,302,455 
Proportion of earns., attributable to min. com. stk- 15,321 17,423 

















Equity of C. G. & E. Corp. in earns. of sub. cos. $6,401,755 $7,285,031 
Income of Continental Gas & Electric Corp. (ex- 
clusive of income received from subsidiaries) -.- 17,363 61,099 
UN os ein ce pecengnshsecasensentsucvecece $6,419,118 $7,346,130 
Expenses of Continental Gas & Electric Corp_---- 103 ,985 117,997 
Taxes of Continental Gas & Electric Corp-------.-. 165,538 15,224 
PRRRMNOO . goo Son ade eo nsnwcencscccencccecccce $6,149,595 $7,212,909 
Holding company deductions: 
Interest on 3%, debentures, due 1958_._.----.. 2,564,345 2,594,419 
Amortization of debenture discount and expense 161,869 163,766 
Taxes on debenture interest... .......---.---. 41,715 41,403 
Balance transferred to consolidated surplus._.. $3,381,666 $4,413,321 
Dividends on prior preference stock _........-.-.-.- 1,320,053 1,320,053 
WORNROB. ob § cd ce we nec cectcswicccicccuccccce $2,061,613 $3,093,268 
$9.61 $14.42 


Earni A ibe nanses nicwoaecndacwee 
—Vv. 148, p. 2893. 
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Continental Oil Co.—Definitive Debentures Ready— 

Guaranty Trust Co. of New York will be prepared on and after May 12, 
1939, to deliver at its corporate trust department definitive 10-year 234% 
conv. debentures due Dec. 15, 1948, in exchange for outstanding temporary 
debentures.—V. 148, p. 2893. 


Continental Steel Corp.—$2,000,000 Debenture Issue 
Sold Privately—The corporation May 15 sold prey an 
issue of $2,000,000 of 10-year 3% sinking fund debentures 


due May 15, 1949. 

Proceeds of the issue will be used to retire on May 15, 1939, the com- 
pany’s present 3% notes outstanding in the amount of $500,000, all of its 
$1,170,000 outstanding 10-year 444% sinking fund debentures on July 1, 
1939, together with 5,000 shares of 7 % ($100 par) preferred stock. Comple- 
tion of this financing will leave the cine | with a capitalization of 7 
000,000 3% debentures, 19,070 shares of 7% par preferred stock, and 
200,561 shares (no par) common stock. The finan will reduce the 
company’s capital costs by an estimated $45,000 annually. 

The new debenture issue is redeemable in whole or in part on or before 
May 15, 1940 at par and interest plus a premium of 3%. This premium is 
successively reduced by 4 of 1% each year that the debentures remain out- 
standing until May 15, 1948, when the premium will be completely elimin- 


nated. 
The Bank of the Manhattan Co. of New York City is trustee.—V. 


148, p. 2738. 


Cornucopia Gold Mines—Listing— 
“The New York Curb Exchange has approved the listing of the com any's 


957 ,500 outstanding shares of common stock, par value five cents.—V. 148, 
Pp. 2422. 

Court Livingston Corp., New York—Distribution— 
Liquidation— 


The directors with the approval of the voting trustees as holders of alf 
of its stock, has adopted resolutions for the dissolution and liquidation of the 
coqpenseien and a distribution of $100 per share in final liquidation. 

istribution will be made among the registered holders of outstanding 
voting trust certificates in proportion to their respective interests as shown 
on the books as of the close of business May 20, 1939. The moneys or 
checks will be deposited by the Trademen’s National Bank & Trust Co., 
agent for the voting trustees, with the Public National Bank & Trust Co., 
76 William St., New York, with instructions to distribute the same among 
the holders of voting trust certificates entitled thereto upon surrender of 
such certificates. 

It is expected that after the distribution of $100 per share there will be 
an additional distribution or distributions to some small extent. 


Crown Cork & Seal Co., Inc.—Earnings— 
(Incl. Wholly-Owned Domestic Subsidiaries) 


Calendar Years— 193 1935 
net i A Tat $24,379,811 $24,785,548 $15,623,457 $14,161,290 


Cost of sales, deprec. & 

















exps. less other inc... 22,060,853 21,992,810 12,480,724 11,769,720 
Operating profits..._. $2,318,958 $2,792,738 $3,142,733 $2,391,570 
Int. on funded debt - --- 417,469 214,167 219,001 252,341 
Int. on notes payable--- 167 ,256 ee”. peatee.  . ceacen 

Amort. of discount and 
exp. on funded debt-- 45,900 12,691 13,048 22,1 

Alltow. for Fed. inc. tax- 475,108 z810,269 x578 ,635 236 ,342 
ae $1,213,227 $1,624,598 $2,332,048 $1,880,753 

Preferred dividends _-__- 506,26 506,320 447 461 392,477 

Common dividends, cash 258,799 1,033,520 1,805,505 555,922 
Balance, surplus__... $448,161 $84,758 $79,082 $932,354 

Shs.com.stk.out.(no par) i y516,891 y385 ,966 370,620 

Earnings per share_--_-- $1.37 $2.16 $4.88 $4.02 
x Including surtaxes of $135,153. di Average amount of common stock 

eas uring the year. z Including $237,952 surtax on undistributed 

profits. 
Consolidated Balance Sheet Dec. 31 . 
{Inc. Wholly-Owned Domestic Subsidiary Companies] 
1938 1937 1938 1937 
Assets— = $ Tiabtlities— . $ 

a Land, buildings, d $2.25 cum. pref. 
machinery, &c._23,166,902 22,905,394 a 9,562,500 9,562,500 

ae 2,907,924 1,186,376|c Common stock... 2,656,115 2,656,090 

Notes & accts. rec. 3,748,165 3,833,444| Com. stock scrip__ 2,159 2,434 

Inventories - - . - -- 7,742,376 9,421,223)10-yr. 44%% s. f. 

Acerd. int. receiv. 75,867 30,712 debentures -____ 10,000,000 =—s_ te 

Cash surr. value of 15-yr. 4% sinking 
insurance policy 179,792 161,448 fund bonds. .. 5,125,000 5,250,000 

Sundry investm’ts 323,218 315,705 | Notes payable.... -....- 8,689,000 

Notes receivable Accounts payable. 723,444 1,295,444 
(not current)... e643,297 414,214] Accrued wages, in- . 

Adv. pay. for pur- terest, &c...... 397,381 354,943 
chase of mach. Federal taxes.._.. 515,479 1,154,793 
and equipment. 73,934 153,875 ' Due to sub. cos___ 49,447 64,895 

Capping, bottling, Res’ve for liability 
&c., machines, insurance --.._. 94,023 90,980 

SS 228,245] Unadjusted credit. 103,010 103,010 

Investm’t in sub- Deferred income. Gee snedce 
sidiary cos. .. #1,459,707 1,596,170] Due to sub. co. 

b Due from sub.cos 32,650 58,373 (non-current) .. -..-.. 124,152 

Pats. &tradem’ks. 422,405 393,959 | Capital surplus... 7,830,793 7,830,543 

Prepayments -____ 325,774 309,212] Earned surplus... 5,856,176 5,286,892 

Unamortized dis- Treasury stock... Dr266,728 Dr266,728 
count &exps... 552,181 159,700 

Leasehold improv’'s 
to be amort. era 

Exper. devel.. &c., 
costs and exps.. 1,006,940 1,030,898 
POM scvce ...42,695,035 42,198,948 , er 42,695,035 42,198,948 


a After depreciation. 
yee shares in 1938 and 581,218 no par s 
25,000 no par shares. e Includes accounts. 
Cork International Corp.—V. 147, p. 3453. 


Cumberland County Power & Light Co.—Earnings— 
[Including Cumberland Securities Corp.] 
Period End. April30— 1939—Month—1938 1939—12 Mos.—1938 


b Due currently. ec Represented by 531,223 no 
cores in 1937. d Represented by 
f Investment in Crown 











Operating revenues_... $370,505 $354,910 $4,659,932 $4,689,672 
Operat expenses _ ____ ‘ 182, .587,353 2,716,550 
State and munic. taxes__ 31,635 30.3 $78,422 365,308 
Social security taxes-____ 3,601 4,071 45,493 39,670 
Federal (incl. inc.) taxes 28,183 18,292 305,351 313,335 

Net oper. income____ 112,406 $119,687 $1,343,313 $1,254,809 
Non-oper. income (net) _ . 8,228 6,353 75,427 57, 

Gross income - -- ~~ - - - $120,634 $126,040 $1,418,740 $1,311,962 
Bond interest _--_...-.-_- 32,745 32,749 392,961 400 ,632 
Other interest (net) ---- 131 SS Cr19,514 
Other deductions----__ 15,908 11,643 176,950 174,369 

Net income. -.-.---.. $71,850 $81,588 $848,741 $756,475 
Pref. div. uirements _ 29,164 26 590 349,970 306,145 
—V. 148, p. 2580. 


Dayton Rubber Mfg. Co.—Admitted to Listing and 
Registration— 


The new common stock, a. $1, has been admitted to listing and regis- 
tration on the New York Curb Exch e and in substitution for the old 


common stock (no par).—V. 148, p. 2580 
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Dayton Power & Light Co.—Earnings— 


.—1938 9—12 Mos.—1938 


Period End. Mar. 31— 1939—3 Mos 193 
ah $3, 3-618. 491 $13. 982, Bee $13,217, a0 














Gross revenues________ .893 ,880 
ain esacnee +o sn== 1,707,191 166 prt 7 30°34 st" 
“ena a 4 , , 
Prov. for retirements -___ 314,807 275,700 1,035,537 1,062,588 
Wills «sindeseabeabane 511,609 463,114 1,625,244 1,660,988 
Net 0 revenue... $1, 183. 545 $1,046,205 $3,553,277 $3,418,844 
Other monde Susie be ate 2,409 . 4,095 14,476 16,738 
Gross corp. income___ $1,184,954 $1,050,300 $3,567,754 $3,435,582 
Int. & amort. charges -__ 196,376 210,951 816.677 735,456 
Net income------._-_- $988,579 $839,349 $2,751,077 $2.700,126 
Preferred dividends_-__ 112,503 112,503 450,012 450,012 
Balance__.___-..... $876,076 $726,847 $2,301,065 $2,250,115 


—V. 148, p. 1320. 
De Beers Consolidated Mines, Ltd.—Harnings— 





Years End. Dec. 31— 1938 1937 1936 1935 
Previous year’s balance 
(diamonds unsold,&c.) £732,764 £1,329,346 £54, ,038 ,312 
Diamond acc’t dur. year 656,473 2,536,603 2,242,803 1,320,111 
Int. & divs. on inv., &c- 954,209 843 ,923 843,848 1,369,099 
Profits oninv.realized_. $$ __..-- 84,865 416,773 79,141 
Sundry receipts, &c__-- 12,225 13,600 12,260 7,578 
ee ey eee £2,355,671 £4,808,337 £3,570,526 £4,014,243 
Mining expend., &c__-.-. 888 ,926 898,339 504.547 608 ,238 
Dee. a I as A anccke |: tmenks” eho 132, 
Int. oncap.ofleasedcos. - 96,393 96 ,392 96,392 % 
Def. directors’ fees and 
SR Rs EER a Sn.c08.) «astabes 
SR a eee ae. RS ce |! eee 16,134 
eer oe) ae || Olek 36 
eicoffyfontan Mines, 
‘ontein es, 
ks ee a a eS ee eee |S wee ey 195,125 
Prov. for taxation_-_-_-- 8,000 | 5 Fa yee ee 
Pref. div. account___-__- 400 ,000 d ,000 3,200,000 400,000 
Def. Sy. seco ere a an “wpesse -'edaaw 
Res. for allowances to re- 
eed hall aaah 596,908 
Res. for authorized exp. 
on mach. plant____-_- Ree  -casene | ieee 251,252 


Approp. for gen. reserve x1,598,517 1,602,180 


Suspense profit 





acc’t 











(diamonds unsold). £762,352 £732,764 £1,329,346 ££54 ,842 
x Amount transferred from general reserve. 
Comparative Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— z£ £ Liabilittes— £ £ 
Claims, other min. Preference shares. 2,000,000 2,000,000 
interests, estates Deferred shares... 3,181,973 2,869,473 
and farms. ___.. 3,378,538 3,384,320| Reserve, general... 2,999,545 2,000,000 
Mach., permanent Res. for allowances 
pee na bidgs. & to retired empl’s 465,314 508,240 
eel, dnt ti 1 1} Res. for authorized 
even in diamond exp. on mach. & 
min. cos., Dia- Ee 202,582 108,310 
m’d Corp.. Ltd., Prem. on shares... 1,510,250 572,750 
& kindred int... 4,850,181 2,343,843] Diam.salesinadv. 131,248 121,805 
Livestock........ 35,689 32,815/| Credit balances... 216,106 662,777 
Investments. _.... 2,906,162 2,099,751] Current liabilities. 469,556 619,902 
Current assets_... 1,768,354 2,335,290] Vendors of ‘Lhe 
Diamons on hand- 1 Diamond Corp., 
Ltd., shares.... 1,000,000 -..-... 
Bal. transf. from 
approp. account 762,352 732,764 
Weve miiicon ee 12, 938, 926 10,196,021 , ee 12,938,926 10,196,021 





Contingent eer Cer yo has guaranteed re ment of and inter- 
est on £442,365 of 5 lst mtge. debenture stock, ng the unredeemed 

rtions at Dec. 31, i 5h of an issue of £1 ,250,000 made ,4 Cape Saehesive 
orks, Somerset West, Cape Province. Imperial Chemical Indus- 
tries, Ltd., have indemnified the company to the extent of one-half of this 
contingent’ liability. 

Vemipens has guaranteed the repayment of an overdraft to the ~» 4 of 
£100,000 allowed by Standard — of South Africa, Ltd., to New J 
fontein Mining & Exploration Co., Ltd. 
at Dec. 31, 1938, was £5,995. 

There is also a contingent liability in connection — guarantees with 
others to certain diamond mining companies in respect of agreements which 
those companies have with the Diamond Corp., Ltd.—V. 148, p. 127. 


Deep Rock Oil Corp.— Distribution to Noteholders— 

Pursuant to an order entered as of May 9, 1939, by the U. 8. District 
Court for the Northern District of Oklahoma, Greis, trustee gives 
notice that on and after May 22, he (as trustee) will e an interim 
distribution to the holders of the6% convertible notes due March 1, 1933, 
the 7% convertible notes due March 1, 1937 or certificates of deposit 
therefor at the rate of $120 for each $1 ,000 note and $60 for each $500 n 

Notes or certificates of deposit issued by First National Bank of ) an 
or Chase National Bank, New ror, depositaries of the reorganization 
committee, should be presented to H. N. Greis, trustee for Deep Rock 
Oil Corp through either First National Bank & Trust Co., Tulsa, Okla., or 
National Bank, Tulsa, Okla., accompanied by a letter of transmittal 
directing that the notes or certificates of deposit therefor .e stamped with 
an appropriate legend and returned, voget ee with the distribution to be 
made thereon, to the holders.—V. 148, p. 1639 


Detroit Edison Co. (& ma 
12 Months Ended April 30— 1939 


The amount of the ov: raft 


1938 











Gross earnings from utility operations..........- $56,733 323 $57,323 402 
SOU GI. 66k cb bb ddenecbesscascctheceda 41,335,088 43,357,541 
Income from utility operations._.............-. $15,398,235 $13,965,860 
Other miscellaneous income ---............--.-.-.- 594 23 526 
Gross corporate income... .-...-....--.....-. $15,398,829 $13,989,387 
Interest on funded and  entunded ee 5,856,018 5,746,907 
Interest charged to construction... ...........-.-- Geeee.wae ) “| skcnse 
Amortization of debt discount and expense -----_ 269,424 269,815 
eee BEGG. s sist Sod cdwisiddtoptcesissis téd $9,466,304 $7,972,665 


x Including all operating and maintenance charges, current appropria- 
tions to depreciation or retirement reserve and accruals for all taxes. 
Note—Figures in the foregoing statement reflecting net income for 
periods prior to Dec. 31, 1937 do not take into account any Federal surtax on 
undistributed net income, as tax returns indicated that no such tax was 
payable. For subsequent periods, the company estimates that it will be 
ee pay Federal income tax at the minimum rate of 164 %.—V. 
Pp Se 


Dewey Portland Cement Co.—Registers with SEC— 
See list given on first page of this department.—V. 146, p. 3333. 


Ebasco Services Inc.— Weekly Input— 
ror wee week ended May 11, 1939 the kilowatt-hour system in-put of the 
oO companies which are ‘subsidiaries of American Power & Light Co 
lectric Power & Light Corp. and National Power & Light Co., as compared 
we the corresponding week during 1938, was as follows: 


——Increase—— 

Operati om. 5. 1939 1938 Amount Pet. 

American . Co.111,001 ,000 100 ,456 ,000 10,545,000 10.5 

Electric Pr. Kit, mh 53,858 ,000 47, ,000 6,278,000 13.2 

yan pa tk & Lt. Co— 84,070,000 72,175,000 11,895,000 16.5 
—vV. . D. 2894. 
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(E. I.) du Pont de Nemours & Co., Inc.—Inierim Dio.— — 
The directors on May 15 declared an interim "dividend of eins pet she. 
on the common s , payable June 14 to holders of record 
amount was paid on March 14, last, and compares with $1.50 paid on bee. ‘ 
14, last; 75 cents aid on Sept. 14, last: 50 cents paid on June 14 and on 
March 14, 1938; $2 paid on Dec. i4, 1987; $1.50 Paid on Sept. 15, 1937; 
$2 oe oa June I 15, 1937 and 75 cents per share paid on March 13° 1937. 


Edison Brothers Stores, Inc.—Listing— 
The New York Stock Exchange has authorized the a of 385,494 
of common stock ($2 par) issued and ee | and 50,000 shares 
of such common stock upon official notice of issuance in conversion of its 
5% cumulative preferred stock (convertible until March 15, 1942); 
the total amount applied for 435,494 shares.—V. 148, p. 2894. 


Eitingon Schild a ee (& Subs.)—Earnings— 


























ge 11Mos.End. Year Ended 
P a Nov. 30 "38 Ni 30 °37 Nov. 30 °36 Dec. 31 °35 
Se RR oe a $3,231,550 $10,758, 117 $9,789,474 $5,569,689 
Cost of sales, &c__....- 3.687.953 10,209;808 8.578.963 5, ,606 
Gross profit. _....... nme i 403 $548,309 $1,210,511 $104,083 
ee 5,669 590,959 552,038 521,167 
en $872,072 $42,650 pf$658,473 $417 ,084 

Other income_......... 152,989 354,472 116,624 215 
Total logs........... $719,083 pf$311,822 pf$775,097 $201 ,824 
Bond disc’t & expense. 1,330 16,044 16,380 19,868 
Interest on debentures -_ _ 1,584 23,500 34,822 56,991 

Other int. and financial 
0 RTE: FETS 228,843 370,265 144,767 153,278 
Prov. for bad accounts... 398,402 20,120 33,592 28,737 
i Ci ote nen . aie 1,936 14,622 
Depreciation - ~~ -_.---.. 24.165 24,153 22,029 24,307 
Loss from operations. $1 3 aS $142,260 a$521,570 ae ¢ 630 
Special credits._......- 35,658 11,395 6,714 
BG eeriduditanee oc aes $106,602 a$532,966 $492,916 
Spectal — —Soem 144,546 532,924 eCr45,189 22'521 
‘oe sek, «= saaaes,:. Cela. eeneed Cr300 ,000 
oss of wholl owned 

pi ee ee ree Dr11,892 
d Prov. for inc. taxes... -.-..- Dr5i6 Dr134,987 Dri 492 





Bal. transf. to surplus_def$953 ,717 def$639,582 $443,168 c$228,822 

c Provision for losses on advances on merchandise, doubtful notes, 
accounts and bad debts, less recoveries (partly provided ‘for by reserve for 
contingencies). d Of subsidiary companies. e Net profit of wholly 
owned subsidiaries $37 ,019, and dividend declared on investment, $8,170. 


Consolidated Balance Sheet Nov. 30 








Assets— 1938 1937 
eS ee $92 634 $172,079 
Cash held to secure collection of notes and acc’ts 
ORO ET 17,541 124 138 
ae ea ae es 402,3 
Notes, trade accepts. & acc’ts rec., less reserve--. 208,559 187 out 
Surrender value of life insurance policies---_-_-_-_-_-_- 195,829 184,548 
Merchandise inventories -_--__.........--...----- 401,116 1,916,714 
Advances on and participation in joint ventures - 86,094 1,027 ,568 
Advances on consigned goods ----~.......-....-. 61,88: 156,459 
Advances for purchase of merchandise 11,221 78,443 
Due from affiliated COMpaNY.....-.cccccecaccse cacnes 1,230 
Se DE aduecvahcs bameeseh anmmnd one 22,583 ,260 
Land, bidgs. & equip. at cost, less res. for deprec__ 333,779 363 ,036 
BI GOOEE,..« an avnncpeageesesatinonenegee 15,847 87,172 
Company's own stock deposited in escrow. ....---. 55,165 55,165 
Investment in affiliated company--.-.-.......-..--. * > Si Raass= 
Assets in foreign countries... ............--.... 2,446, 348 2,496,664 
Dinh dp bidehdneecocannne cxegpheakbiceed $4,131,308 $7,258,418 
Liabilities— 
Loans payable to banks---.-.-.-....-.-----.-.---. $160,000 $150, 
Notes payable — ee «dkentints oVeedensecave 783,947 1,996,327 
Ee EE BOE « eccncnconsunp ctéanseceae 6,000 43, 
EP Gr Snes wai cen dep nedadtccedcuedd Agsawexe yt Speers 
Accounts payable (trade) -.........-..-....-.--.-..- 83 ,936 215,895 
Other accounts payable. -.-..........-.-.-.---.- 95,380 755 
Loans and accounts payable__.......-.......-. a ne... <oeineeiiede 
Accrued interest, taxes and other expense________ 130,856 199,042 
SG Bh BE nti in nbn send neces én knit 29,429 15,901 
Due stockholder... ~~~. --- ~ ap uh aeehweceka dull J ,000 
Mortgages payable- ----. --....-------- cocemene 66,858 69,201 
Five-year debentures... .......-..----- wJackba. hee ,241 
En éuincticwas cowcantuedénweusenawe 32, 497 ,230 
Deferred income... __..--.----- eT ee 3,4 15, 
b Capital stock - --- ~~~ Se ae 1,988,17 1,988,221 
CE cacdhiononaudavaphs oveeuseysde 2,207,915 2,088,447 


1,877,929 804,745 


$4,131,308 $7,258,418 
b Represented by 397 £6 no-par shares in 1938 and 397,345 no-par 
shares in 1937.—V. 147, Dp. 1191. 


Elk Horn Coal Corp.—£arnings— 


ein odd cancnnscecedddnashiccnneds 











Earuings for Year Ended Dec. 31, 1938 
Gross income from all sources. -.-..-....----------..-.-----.--- $3,959,830 
Operating costs—coal and other activities. .-.............-.-.. 3,680,201 
Selling, administrative and general expense. -...............-- 441,312 
GE NEN. faci snc cnccs tbadwsecd dente dthiicéinadeis $161,684 
Depreciation, depletion and amortization.--..............-..- 321,597 
ERGETENG GRIGNED 2 oo wc gece cc cc nests spesdeces cbse cokiscdsoee 18, 
Amortization of ‘‘leasehold equity and option to repurchase’’ in 
excess of amount charged to operating costs................- 100,524 
Gamity GeGmessems.. 2 ons cikina cece cadsdecisede cde dévedstissne 29,905 
moo ww mec e nw wen cece ese sense ecessessecceesscense $832,346 
QUREP ERODES... . wc cc cn wc code co ccccseecocvacdbesscdsnnseti on 109,699 
NOS LOEB « ooo cc ccc cc cc esas ccncownsscessoucccessnbeesaes $722,647 
Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assels— & $ Liahilities— $ s 
Ae 90,161 75,887 | Notes payable.... 246,737 350,000 
b Receivables.... 441,081 812,827| Accounts payable. 599,001 353,508 
Inventories... .-.. 339,954 235,658 | Accrued taxes and 
b Stocks and bonds 1,087,078 1,093,018 Payroll........ 108,880 77,470 
b Officers’ note rec 21,000 19,00 | Comp. awards due 
Other notes and - within one year - 53,057 41,635 
ace’ts receivable 236,151 109,444 | Other curr. labs. - ween '” dances 
Sink. fund deposit Gee ‘dusbuc ie 2 on fund. 
eveDi, ae Sa.  ~. . ies Geteestiness§ § bout 8,366 
eee 8,209,614 8,440,885 Deterred liabilities 128,126 46,060 
Detered charges _. 19,388 58,791 | Funded debt... _- 2,177,300 2,196,300 
Reserve......... 93 ,636 63,204 
Ist pref. 4% non- 
cum. stock (par 
$100)......... 1,845,350 1,845,350 
2nd pref. 4% non- 
cum. stock (par 
PP 1,963,700 1,963,700 
Common stock. ..a1,562,500 1,560,000 
Capital surplus... 2,806,796 2,766,800 
Earned surp.. .defcl 149,531 426,883 
Tet cktw situs 10,445,094 10,845,511 ee 10,445,094 10,845,511 





a Stated value of $5 share, authorized, 500,000 shares: issued, 312,000 
shares, incl. 120,500 shares issued to voting trustees, of which voting 
trust certificates ‘representing 40,000 shares are held by corporation: re- 
served for option nted to officer, 9.500 shares. b After reserve. c Since 
March 1, 1937.— . 147, p. 3609. 
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Electric Auto-Lite Co. (& Subs.)—Zarnings— 
3 Mos. End. Mar.31— 1939 1938 1937 1936 

«x Net profit. ......---- y$1,620,903 loss$32,242  $122.813 $852,515 


x After Federal income taxes, interest and minority interest, &c. y Equal 
to $1.35 a share on 1,197,253 shares of capital stock.—V. 148, p. 1640. 


= i 
Empire Power Corp.—Accumulated Dividend— 

The Treness have declared a dividend of 50 cents per share on the $2.25 
cumul. partic. stock, no par value, payable June 10 to holders of r 
June 1. Like amount was paid on March 10, last; dividends of 25 cents 
were paid on Dec. 10, and on Nov. 10, last, divid of 50 cents were paid 
on Sept. 10, June 10, and on March 10, 1938; 75 cents paid on Dec. 15 and 
Nov. 10, 1937, and 50 cents paid on Sept. 15, June 15 and March 15, 1937. 


—V. 148, p. 1167. 
Empire Telephone Co. (& Subs.)—Earnings— 





12 Months Ended March 31— 1939 1938 
Operating revenues --.-.-..-------------------- $319,657 $303 ,870 
Operating expenses -.--....----.---------------- 210,690 208,11 
Provision for retirements - - - - -....------------- 45,156 42,434 

Wet eperating ImCOmne. . . - 2062 n ee ceseccesess $63,811 $53,319 
Other Some sal th Gham smap as We aad wana aia & eens pas alin maeateeal 2,068 2,2 





Net income before deducting interest and other A 
$65,880 


ERROEES CROTEES.. « cccnccnewescsccscusssucsd . $55,584 
Interest on funded debt.......--.-------------- 10,439 5,478 
COG IMBETONE «oon ccnp cctcdesocccccesnnseses 534 629 
Interest charged to construction---_------- wsece- Cr717 Cr83 
Federal & State taxes on bond int. & trustee's fees - RS erate 
Amortization of discount & expense on funded debt 698 414 





Net income. .....-.------------------------- $54,838 $49,146 


—V. 147, p. 4054. 


Erie Lighting Co.—Zarnings— 
12 Months Ended March 31— 
Operating revenues.......-..--..------------- 











OperOtine CXPOMSGS.. . . . oc nnccccncccccccccccces 774 758 
te eg ie Se a OI NSS 154,422 100,138 
Provision for retirements-_-_-.-...-.-.------------ 9,388 193,361 
Voederal income taxes... . . 2-222 ne ccc ccncccocee 38,367 34,587 
GE SEB. dine ccéccccccensneccocsscssantsn 104,84 119,389 

Operating income. ...........----<-e-----e2 $459,470 $472,051 
Oe rr Tet ee 12,357 4,358 

Geoue IMOOMING. . . . - cence cc nncnccccccccceces $471 ,827 $476,409 
Interest on long-term debt. -.....-.------------- 233 ,631 236,175 
CORRE SONOS oo nd boa oo wc cmecccnsccccccecescss 25,303 25,229 
Amortization of debt discount and expense--.-_.-... 10,284 10,383 
Interest charged to construction......-.---------  ------ Cr37 

Daiamce Of INGO. .. .. 2c wecccccccnccesecescnse $202 ,609 $204 659 


—V. 148, Pp. 1027. 


Eureka Vacuum Cleaner Co.—Earnings— 
war, End. Mar. 31— 1939 1938 1937 1936 
9 EE. 665466000 $27 ,086 $68 ,213 profx$59,320 prof$s2,913 
z Earnings per share_ --- Nil Nil $0.25 $0.34 
x Before surtax on undistributed profits. y After taxes, depreciation, 
&c. z On capital stock.—V. 148, p. 1167. 


Fairchild Engine & Airplane Corp.—Pref. Stock Sold— 
Corporation announced that delivery and payment were 
consummated May 9 for 8,000 shares (no par) of conv. $6 
pref. stock, of which 300 shares were exchanged for a loan 
of $30,000 made to Ranger Engineering Corp., a subsidiary, 
and 7,700 shares were sold by Smith, Barney & Co., acting 
as agent for the corporation, at $100 per share flat. 


The convertible $6 preferred stock (cumulative from Jan. 1, 1941) is to 
be so designated up to and including Dec. 31, 1948, when the conversion 
right tes, and thereafter to be des ted as ‘‘cumulative preferred 
stock, $6 series.’’ Is convertible at the option of the holders on or before 
Dec. 31, 1948 (or, in case of earlier redemption, on or before the redemption 
date) into common stock of the corporation at the following conversion 
prices share of common stock (taking the convertible $6 preferred stock 
at $100 per share): 

No. of Com. 
Conversion Shares 


Conversion Period Price Receivab 
On or before Dec. 31, 1 
Jan. 1, 1942 to and incl. Dec. 31, 1943 
Jan. 1, 1944 to and incl. Dec. 31, 1948___.-_.--- $5 

The foregoing conversion prices are subject to adjustment in certain cases. 

Divid , cumulative from Jan. 1, 1941, ly eee Q-J. Red. in whole or 
in part at any time on 30 days’ notice at the following prices per share ne 
accrued dividends: On or before June 30, 1941, $107.50; and thereafter, $105. 

tion has agreed to make soumention. prior to Dec. 31, 1939, for the 
list of its common stock (inclu common stock into which its con- 
vertible $6 preferred stock is convertible) on the New York Curb Exchange 
and for the registration thereof under the Securities Exchange Act of 1934. 

History—Corporation was formed in Maryland, Nov. 4, 1936, by Fair- 
child Aviation Corp. to acquire the latter's airplane e and avqene 
E . Y.), and 


man subsidizries, ngineering Corp. 
child Aircraft Corp. (Md.). tion is a holding company whose 
business to date has been unprofitable. Its assets consist princ y of 


stocks of its two subsidiary com es (which stocks were acquired by it on 
sidiary ‘and represented by promissory soten aid susmaniay sbock imperess) 
ro notes an ys terest 
in Olark Aircraft Corp. ( ie 

Ranger Engineering Corp. was formed by Fairchild Aviation Corp. in 1934 
to purchase from an unaffiliated company the development of a 

in-line air-cooled prgene cngioe. and, since the early part of 1935, 
pp by ns Ly the further development, manufacture, sale and servicing 
The operations of Ranger Engineering Corp. thus far have been unprofit- 
able and have consisted principally of development work on and experi 
mental production of oy. nen engines under a series of contracts with 
Seatnes for instalation tn airp sen manutnctnred "kg Wanebiid’ Teele 

a m in es man 

. At March 15, 1939, 116 of such airplanes oan ped with Ranger 
censed, sold and delivered. In midition, two such 6- 
sold and installed in —— prototype 


ve made 
1 er , three of which designs have recentl 
submitted to the Uni States y Air Corps. and one of which has been 
submitted to a estic air line. No product orders have been obtained 
from any of such man urers, and, at March 15, 1939, Engineer- 
ing no unfilled ers except for curren uirements of d 
Corp. and development orders for the U. 8. Navy D ment 

The tion in , before the end of 1939, to uire all of the 
assets of Corp. whose business thereafter be 
carried on as an oan Se on of the corporation. 
Corp. will thereupon be ved or become an inactive subsidiary. 


Fairchild Aircraft Corp. which was organized in 1925 and became a 
subsidiary of Fairchild Aviation Corp. in 1929 and of the corporation in 
1936, is in the Seas, menos, sale and servi of 

q es 
Aircraft Corp. is also in subcontract ~~ ay. 
yt Since 1 e operations of 


Fairchild Aircraft . have 
concentrated on the producti 
plane, known as the Fairchild P u om of a 3 and 4 piace enti aor 


“24”, the sali 


31, 1938, have been as follows during the four years 


es of 








Chronicle May 20, 1939 
Equipped with 

Equipped with engines of Total 

Year— Ranger Engines Another Make Sales 
1935.......-.-------------------- 12 81 93 
1936_.....-.--------------------- 31 64 95 
1987_......-..----------<-<------ 32 72 104 
1968.....-----.--------9--""""-"° 35 68 103 


m in Clark Aircraft Corp.—Clark Aircraft Corp. was formed in 
Feb 1938, with outside interests torn additional capital, to take over 
and continue the development of a new airplane ma and manufacturing 
process known as Duramold. This process involves molding airplanes from 
semi-plastic materials and was originally undertaken by Fairchild Aircraft 
Corp. As a means of demonstrating the material and manufacturing 
process, one airplane with a fuselage made of the Duramold material was 
constructed and granted an Agpewres Type Certificate in 1937. Negotia- 
tions looking towards licensing the use of the Duramold material and process 
in foreign countries are in progress but have not yet been concluded. 


epee — Saag ment of bank loans, purchase of additional machinery, 
, &c. 


working capita 
Capitalization—The consolidated capitalization of the corporation and 


its subsidiaries at Dec. 31, 1938, was as follows: 


41 ewes 8 iste nding 
3-Y BG, sabes (a)... a pesceccccacsesc= ,000 000 
6% aaenanee payable of a sub., due 1941 (b)_- : 
Minority yey! interest a sub. (c)_-- 10,417 
Capital stock of the corpora : 
* % convertihie preferred stock ($100 par) - - 5,000 shs. 4,487 shs. 
Common stock ($1 par)------------------ 1,000,000 shs. 477,657 shs. 


(a) The three-year 5% notes mature Jan. 31, 1941, but the holders 
thereof may elect, on written notice to the corporation by not later than 
July 31, 1939, to accelerate the maturity thereof to Jan. 31, 1 The 
notes are redeemabie at any time on — notice upon payment of 
principal and accrued interest. Attached to the notes are warrants for the 
purchase of an aggregate of 120,000 shares of common stock at $1.25 per 
share. 

(b) Secured by pledge of property, plant and equipment of Fairchild 
Aircraft Corp. and payable to a corporation of which Sherman M. Fair- 
child, the president and a director of the corporation, is the controll 
stockholder. On Jan. 2, 1939, the maturity of this mortgage was extend 
from March 2, 1941, to Jan. 2, 1949, and the interest rate was reduced 
to 5%. 

(yt uity represented by 54 shares of 7% cumulative preferred stock 
(non-voting and constituting about 10% of the issue) and 856 shares of 
common stock (constituting less than 1% of the issue) of Fairchild Aircraft 
Corp. 

Becween Dec. 31, 1938, and April 25, 1939: 

(1) The entire issue of 5% convertible preferred stock had been converted 
into 130,057 shares of common stock, at the conversion i. of $3.45 per 
mare oF common stock, and the authorization of such preferred stock 
canceled. 

(2) 8,000 shares of common stock have been issued under options granted 
to officers of the corporation and of one of its subsidiaries. 

(3) The certificate of incorporation has been amended to provide for an 
authorized issue of 15,000 shares of preferred stock (no ) and to increase 
the authorized amount of common stock to 1,500,000 shares. 

(4) Directors created a class of 8,000 shares of preferred stock designated 
(until Dec. 31, 1948) as convertible $6 preferred stock. 

(5) $53,750 3-year 5% notes have been canceled in payment for 43,000 
shares of common stock issued under stock purchase warrants attached 
to such notes. : 

As a result of the issue of shares of common stock as set forth above there 
were outstanding at March 27-, 1939, 658,714 shares of common stock. 

Prior to the issuance of any of the 8,000 shares of convertible $6 preferred 
stock the balance of the 3-year 5% notes will be discharged. 

In addition to the 658,714 shares of common stock outstanding April 25, 
32,000 shares are presently reserved for issuance under options and 77,000 
shares are reserved for issuance under the warrants attached to $96,250 
3-year 5% notes. An additional 280,000 shares are reserved for issuance 
upon conversion of the convertible $6 preferred stock offered. 

Offering of Stock—In an agency agreement dated April 24, 1939, between 
the corporation and Smith, Barney & Co. the corporation appoints Smith, 
Barney & Co. its agent to effect sales of 7,700 shares of its convertible $6 
preferred stock at the price of $100 (flat) for the account and risk of the 
corporation. Corporation agrees to pay the agent a fee of $77,000 for its 
services in assisting the corporation in connection with this financing and 
in procuring purchasers for such shares of stock and to provide for expenses 
of the agent in connection therewith.—V. 148, p. 2123. un ss meme nets om teed 


Federal Mining & Smelting Co.—Zarnings— 








lst Quar. 4th Quar. lst Quar. 

Period— of 1939 of 1938 of 1938 
Tons of concentrates produced - -- _-- 31,271 32,000 34,991 
Tons of shipping product produced by 

ND dsciahan cs xis niecalbing ee Gesietitienleideds 3,714 3,753 2,128 
Net income after depreciation but ex- 

clusive of profit on metal stocks 

sold and ‘ore deducting depletion 

and any Federal taxes on income... $131,796 $132,777 $157,511 
Profit on metal stocks sold. _.......- 237 a } | ‘adem 

SE Sh eM bioode cntancemonete $132,033 $188,708 $157,511 
Total stocks held at end of quarter for 

future sale: 
Refined lead (toms)_........-..-- None None 3,555 
Zinc content of zinc concentrates 
Dds donnendédbagekiranwind 934 1,290 2,684 

—V. 148, Dp. 2584. 

Federal Screw Works (& Subs.)—Larnings— 

3 Mos. End. Mar.31— 1939 1938 1937 1936 
Net loss after deprec., &c $14,004 «$57,012 prof$27 ,965 $9,499 


x No provision was made for interest which may accrue in connection 
with the deposited 6% % gold notes of the company.—V. 148, p. 1322. 


Federal Water Service Corp.—VFiles Amended Plan of 
Reorganization— Would Reclassify Stock and Change Name— 


The Securities and Exchange Commission announced May 16 that the 
corporation had filed an amendment to its application under the Holding 
Company ae 3 a@ report ons , ney yee of af tion. 

Originally, the company a plan reorganization, proposing to 
reclassify its outstanding preferred and class A stocks into new common 
stock and its outstanding class B stock into special stock and her 
provision for the issuance of dividend arrears certificates in consideration 
for the dividend arrears then outstanding on the preferred stocks. 

Subsequently, this plan was amended to provide only for a reduction in 
the company's stated capital from $31,356,373 to $13,500,000. The write- 
down was to be effected by red rata, the various classes of stock 
the reduction being proportioned to their stated value. Hearings on both 
« o- Plans were held before the Commission and were continued subject 

The company has now filed an amended plan of reorganization, which 


will be the subject So puree hearing on June 1. 
the name of the company 
posed lassify 





nder tae new amended plan of reorganization 
will be ch to Federal Water & Gas Corp. It is pro to rec 
the ou and class A stocks as follows: 
erred into 5 shares of common. 
e peeturred into 4% shares of common. 


erred into 474 shares of common. 
preferred into 3 of common. 


Ht 


Z 
2 


share 
erg dy ry yh ee 
-25; $6. ley om $50.375; $6 preferred, $46.50; $4 
; Class A, $15.66 2-3. 
ts stocks will be entitled to receive 
preferred stock 
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on each share of preferred stock presently outstanding, new preferred stock 
would be issued as follows: 

$7 preferred—1 1-6 shares of new preferred. 

$6.50 preferred—1 1-12 shares of new preferred. 

preferred—1 share of new prlIferred. 
preferred—-2-3 of 1 share of new preferred. 

The amended plan provides, however, that unless 80% of the holders of 
the preferred stocks elect to take new preferred stock for their dividend 
arrearages, the plan will not be declared effective. The par value of the 
ad a mares stock increases if the plan does not become effective by 
une 38. 


The dividend arrearages on the class A stock are not recognized under 
the amended plan. 

Each warrant will entitle the holder to purchase from the company 
during the periods indicated 1 share of new common stock at the following 


ices: 

Within 2 years after consummation of the plan at $4.65. 

During the 2 years thereafter at $5.81. 

During the next year thereafter at $7.75. 

The price of the warrants increases if the plan does not become effective 
by cane 30, 1939. The warrants expire 5 years after consummation of 
the plan. 

The new common stock wil] have a par value of $2 per share. 

The new preferred stock will be entitled to cumulative dividends at the 
rate of $2 per share annually for the first 2 years following consummation 
of the plan, $2.25 per share annually for the following 2 years, and $2.50 
per share annually thereafter, before any dividends may be paid on the new 
common stock and before any amounts may be paid in retirement of the 
dividend arrears certificates. On dissolution or liquidation the pref 
stock will be entitled to par and accumulated dividends before any dis- 
tribution is made on the dividend arrears certificates. 

The preferred stock will be subject to redemption at any time on 30 
days’ notice at par, plus accumulated dividends. Each share of the pre- 
ferred stock will be convertible at the option of the holder into 10 shares 
of new common stock within 2 ponee after consummation of the plan, into 8 
shares of common during the following 2 years, and into 6 shares of common 
during the next year thereafter. The conversion privileges expire 5 years 
after consummation of the plan. 

‘The dividend arrears certificates will be non-interest beari and will 
entitle the holders to receive payments thereon from time to time as de- 
clared by the board of directors. These pa mts are subject to the prior 
rights of the new preferred stockholders. he dividend arrears certificates 
— be paid in full before any dividends may be paid on the new common 
stock. 

The plan further provides for the reelection by the present stockholders 
of the existing board of directors to hold office for the following terms: 1 
for 1 year, 2 for 2 years, and 4 for 3 years. At the expiration of these 
terms the directors will be elected by the new preferred and common stock- 
holders for 3-year terms. 

At the first annual meeting held following consummation of the plan, the 
new preferred stockholders, voting by class, will be entitled to elect 1 
director to replace the director whose term then expires. At the second 
annual meeting, the new preferred stockholders will be entitled to elect an 
additional director and the new common stockholders will also elect a 
director. At the third annua! meeting, the new common stockholders will be 
entitled to elect 4 additional directors. 

Thereafter, the new common stockholders will continue to elect 5 and 
the new preferred stockholders 2 of the 7 directors, except that if the new 
pogeuces dividends are in arrears for 3 full years, the new preferred stock- 

olders will be entitled to elect a majority of the board of directors. 

As part of the plan, the oompeny proposes to adjust its balance sheet 
using the reduction in capital stock account to increase the reserve for 
valuation of investments and to eliminate the present surplus deficits. This 
will permit the payment of dividends out of earnings subsequent to the date 
of reorganization. 

A special meeting of stockholders will be called to consider and to act 
upon the resolutions to place the plan into effect. An affirmative vote by 
a majority of the holders of the class A and class B stocks, voting by classes, 


and % of the holders of the preferred stocks is necessary to approve the 
plan.—V. 148, p. 2741. 
(Wm.) Filene’s Sons Co. (& Subs.)—Earnings— 


Years Ended Jan. 31— 1939 1938 1937 
Net sales (incl. sales of leased depts.) _$36,358,413 $36,397,782 $36,003 ,415 


Cost of goods sold, selling, oper. and 
administrative expenses____.....- 34,027,033 34,209,950 33,571,153 

















i cvchathdelsenndhti ddd ows $2,331,380 $2,187,832 $2,432,261 
Ge cccas ptbocewseddboas 19,601 34,723 73 821 

SRI cicktinciccs cétiiéh dann $2,350,981 $2,222,555 $2,506,082 
Dan eh ptt ncénootichone 30 72,022 69,191 
Depreciation and amortization __._-_- 420,384 413,699 406,011 
Provision for Federal income tax_-_-__- 170,200 136,000 207 ,904 
Prov. for surtax on undistrib. profits. = -..... --..-.- 7,000 
GE tt cin kcndeduadedune 1,013 ,137 889,279 751,470 

ST a $674,953 $711,554 $1,064,505 
Balance surplus of previous years___. 4,219,235 4,495,181 4,371,694 
Apere . surplus, no longer needed__- =§s- ------ steer 63, 

et decom on repurch. of 4%% 

et ec anneednens xa eee! ae 

iscellaneous credit. ...........-.-- Cees” "seek eee 

Dit Citcicacsessededeééace $4,945,372 $5,206,735 $6,199,289 
i tatinnnwnebbawhetia  weebdee. - anima 451, 
ESE chk Ra ae ea es 18, 
Dividends on rt ry SE seicthonos ites ~~ See 208 ,917 
Dividends on 4% % pref. stock. ____- 228 665 237 ,500 75,875 
Dividends on common stocks_-..._-- 500 ,000 J 950,000 

ESE re ee ene Oe $4,216,707 $4,219,235 $4,495,181 


» a On 45,123 "shares of 64%% preferred stock purchased, exchanged or 
called forredemption. b In connection with redemption of 6% % preferred 
stock and issue of new 4% % preferred stock. c Excess over requirements 
in reserve for possible additional tax assessments. 


Consolidated Balance Sheet Jan. 31 








1939 1938 1939 1938 

Asset3— $s $s Liabtlities— $ $ 
COO cnntitiibiiin 691,426 1,000,649] Accts. pay.—trade 
U. 8S., State and creditors....... 873,492 404,671 

munic. securities 1,341,230 1,399,230/Acerd. liabilities... 448,337 607 ,405 
Cust. acets. receiv. 3,752,058 3,711,727| Sundry creditors_-_ 59,951 56,399 
Merch. inventory. 3,765,356 3,374,221] Mtge. note pav..x2,011,000 1,500,000 
Sundry debtors... 103,136 121,804} Res. for possible 
Other assets ___... ,534,820 1,651,766) add. tax assess__ 30,464 41,988 
Fixed assets. ..... 5,911,637 5,315,33414%% cum. pref. 
Deferred charges... 191,619 254,964] stock (par $100) 4,752,000 5,000,000 
Due from Feder- y Common stock 

ated pt. Sts., _;.. eee 5,000,000 5,000,000 

WPkisvcenccat ee Earned surplus... 4,216,707 4,219,235 
Goodwill, leases, 

trademks., trade 

names, &¢_.-..- 1 1 

Deen oe ceséoe 17,391,951 16,829,697 0 Sea 17,391,951 16,829.697 





% instalments payable within one 


ear, $9,000; (b) m note payable (mortgage on real estate of R. H. 
White Co., maturity Feb. 1, 1959), $31,500.00. c) m 


note—4 
(not assumed—outstanding on real estate acquired by R. H. White Cas 
1 payable $6,000 semi-annually; unpaid balance due Dec. 31, 1946 
Saalnonte due within one year included bilities), $502,000. 
The $1,500,000 note}payable of R. H. White Co. bears interest of 4% per 
annum for first 10 years: #143 per annum for next five years: 4 ” per 
2 so} 


x Includes (a) mortgage note—4 


annum for last Sve years: be paid monthl by peocums § cipal, 

comm -l, ° Payable oe - y Nopar 

value.—V. 147 p. 3159. og 

my > —— — Ce. —_— SS eee ee 
Fiscal Fund, Inc.—Dividends—New Director— 

Directors have declared the fifth consecutive semi-annual cash distribu- 
tion on their beneficial shares, of 5 cents per share on the 273,242 shares of 
bank stock series, and 6 cents per share on the 441,598 res of insurance 
stock series, payable June 15 to holders of record June 1. This compares 
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with a cash distribution of 4%{ cents per share on the bank stock series and 
54 cents per sbare on the insurance stock series paid on Dec. 15, 1938. 
io oe Lys of the corporation, based on market yalues as of May 16, 
William ©. Scott, partner of Satterlee & Canfield, attorneys and counsel- 
lors at law, has been elected a director of this company “and of Trans- 
continent Shares Corp., sponsor of Fiscal Fund, Inc.—V. 148, p. 880. 


Florence Stove Co.—Earnings— 














Years End. Dec. 31— 1938 1937 1936 1935 
OT eae $9,879,119 $12,726,135 $12,663,572 $8,282,077 
Cost of goods sold_____- 7,667,373 9, 060 9, 63, 6,170,201 
Sell., gen.& adm. exps.. 1,217,252 1,400,696 1.481.195  1:033:598 

Net profit from opers. $994,494 $1,413,379 $1,630,744 $1,078,278 
Other income_.________ 92'614 120/733 ’ 98/097 rane : 

Totalincome_______- 1, 4 
Interest on serial notes_-_ . poo _ “ pte ‘ = * 738 bas i 13 etd 
+ rT i de (a 
Final adjust. of 1937 - om 

sales to Sears Roebuck 

ot ae SOOO 3 ctgasan ||| imeidenst. foes 
Prov. for Fed. inc. & 

excess-profits taxes___ 196,000 x275,500 x336 ,000 216,000 

oo} ie ae 
Preferred dividends __- a pre ni oe eas Ey: ae Tey 
Common dividends- _-_._ 758,227 1,088,489 1,267,146 149,974 
= I nto ition. $118,606 $158,599 $69,037 $698,292 

arns. per sh. on com. 

RRR A paste $2.59 $3.71 $4.05° seey 


x Includes $31,000 ($35,000 in 1936) for surtax on undistributed profits 
55°35 -48 per share on 60,000 shs. of common stock after pref. divs., or 
3.53 per share considering 4-for-1 split up. 


Balance Sheet Dec. 31 












































Assets— 1938 1937 Liabilities— 1938 1937 
Cash in banks & on Accts. payable — 

Pee $1,267,168 $479,271 CNG s ncicapese $132,525 $115,218 
Accts., notes and Accts. pay. Sears 

trade accept’ces Roebuck & Co.. 110,898 157,157 

receivable. ..... 1,292,376 1,210,135] Accts. payable — 

Inventories... --. 1,430,193 2,055,927} other.......-.--. 16,156 56,118 
Est. return prem, Accrued payroll & 

oD mutual insur- commissions --.. 52,506 45,077 

ance policies... 15,130 20,567 | Other accr. exps.- 16,969 15,750 
Co. housing project 21,015 126,312] z Prov. fortaxes.. 371,305 505,206 
Prepaid insurance Employers’ liab. & 

& other expenses 25,570 30,014 group ins. res__-. 62,746 39,705 
Secur. investments y Common stock. 3,560,668 3,502,280 

C6EE césviinnn 1,089,900 996,293 | Earned surplus... 2,454,339 2,297,903 
x Property, plant 

and equipment. 1,636,757 1,815,893 
Patents & goodwill 1 1 

c Se $6,778,111 $6,734.4131 GENS sowwadika $6,778,111 $6,734,413 

x After reserve for depreciation, obsolescence and amortization of 
$1,314,757 in 1938 and $1,156,144 in 1937. Represented by 338,703 
(336,108 in 1937) no par shares. z Enclading $259,812 in 1938 and $381,344 
in 1937 for Federal taxes on income.—V. 148, p. 1804. 

Florida Portland Cement Co.—Larnings— 

12 Months Ended March 31— 1939 1938 1937 
BE CE in ice tbeuntsiiwendesuae $1,429,036 $1,289,451 $1,144,956 
ey fy eee 853 ,672 840,541 691,992 

Gross profit on sales__.........-- $575,365 $448,910 $452,964 
Selling & adminis. exps., incl. exp. 

applicable to non-operating periods 

(less miscell. income, &c.)......-.-. 244,409 278,039 222,233 
SO DOC ech hedcdadesaseer eneent 13,913 64,257 
Sy as bh in dca cdebe----enmeon 10,027 11,629 

Net profit before prov. for Federal 

Re ETFO Ee $330,956 $146,931 $154,845 
—V. 147, D. 3762. . 
Florida Power Corp. (& Subs.)—JZarnings— 

12 Months Ended March 31— 1939 1938 
Cin on pnncascensheosetbatnanen $3,490,657 $3,244,084 
i  . . .. onenbeennne bee uebeah 1,509,348 1,534,624 

I «dis cnmapsceankanbenmnnnn dee 213,141 238,670 
Provision for retirements... ...ccccccaccecccses 313,371 241 861 
Dt ier Tee... «nes nntnenniioawemhne 61,092 24,880 
Ge SOME... cocscccsccconsconceoeeeennesebath 291,051 254,234 

ee pe $1,102,653 $949,814 
Ge NS GE 6 nc odcndnncitapscccestnene 65,619 101,747 

Dbtes INNES. x. nccscueddaldédoebanesdnns $1,168,272 $1,051,562 
Interest on lst mortgage bonds-~......-.-- 400 ,000 400 ,000 
Interest on other long-term debt. ......--- 118,436 119,942 
CONE CUI 5 adbeds ccvccnncdeccosatis vibe 38,460 79,782 
Amortization of debt discount and expense... -..-.- 112,489 115,825 
Interest charged to construction ....-....--..--- Cr1,728 Cr1,735 

Dalaties Of (NGGMNE.. . «coon ccsccccdasssccescs $500 616 $337 ,747 
Dividends on preferred stock - -.....--------..--- 222,125 222,125 

ps ee a a ae $278,491 $115,623 
—V. 148, p. 1028. ° 

Florida Public Service Co.—Zarnings— 

12 Manths Ended March 31— 1939 38 
Operating revenues-----..--------------------- $2,302,371 $2,187,023 
Operating expenses... ...-.-------------------- 1,036,764 1,133, 
DERBUERANOEK «on on won cc ce concccnwocacenseedos 163,381 170,569 
Provision for retirements ---~------------------- 180,298 135,302 
Provision for taxes.....-...----.<<--<---ee---- 192,626 201,337 

Operating Ime0mhe.. ....ccccccccecccccccccses] $729,301 $545 ,962 
Other i NCOME. .. . « cncccccccnccececcecesccecce= 26,109 21,929 

Gross INCOME. « « « « -- onc cccsccncctedcceccce $755,411 $567,890 
Interest on first mortgage bonds--..--- , 240,000 
x Interest on 5% serial debentures - - -.- 148,810 ‘ 
Other interest.........--c2-ccccceces 25,937 23,747 
Interest charged to construction. -..-.-.-------- Cr126 Cr1,373 

y Balance. ---..-..-------------2------------ $340,790 $268,017 

x A total of $3,000,000 of these debentures were issued early in 1938 


i hange for a like principal amount of 7% convertible income debentures 
which have been retired and canceled. y Before interest on convertible 
income debentures, owned by parent company.—V. 148, p. 880. 


Ford Motor Co.—Dealer Sales Up Sharply in May— 
Retail sales of automobiles, trucks and commercial cars by Ford dealers 
in the Sy gy States increased sharply in early May, company announced 
on May 16. 
jes in the first 10-day iod of May were the largest for any com- 
mm. . period since September, 1937, represented an increase of 49% 
over the volume in the same od a year ago. Total sales for the year- 
to-date were 32% greater than in the corresponding period of 1938. M 
Sane 9 pao ens \0 Gage 65 SEY VES Iw en ee - 
i 


of April. 

In-Zephyr sales were the greatest for any comparable period so far 
this year, 28% better than in the corresponding period a year ago. 
The volume of used car and truck sales was the | t for any lar 
period since September, 1937, and brought the total for the year-to-date 
close to the half-million mark. The total for the 10-day period was even 
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ter than the volume of sales of used units du the first 10 days of 
arch, + gh G8. which included National Used Car Exchange Week.—V. 
148, Pp. 


Fonda Johnstown & Gloversville RR.—Earnings— 


Period End. Apr. 30— 1939—Month—1938 1939—4 Mos.—1938 
Operating revenues -- - $45,049 $37 685 $177,907 $155,907 




















Railway oper. expenses - 32,398 35,600 132,380 153,829 
Net rev. from ry. oper. $12,651 $2,085 $45,526 $2,078 
Railway tax accruals- - - 2,930 4,24 12,974 16,906 
Railway oper. income $9,721 x$2,161 $32,553 x$14,828 
SS Pr henkvsa neers 476 90 1,409 747 
Net ry. oper. income- $9,245 «$2,251 $31,144 x$15,576 
Other income- --------- 661 1,312 2,089 4,361 
Total income. -- - - -- - $9,906 x$938 $33 ,232 x$11,214 
Miscell. dedae. from inc. 1,497 1,007 4,548 3,987 
Income avail. for fixed 
CO $8,409 x$1,945 $28,684 x$15,202 
Rent for leased roads -_- - 550 550 2,225 2,378 
Interest deductions. --- 11,694 12,296 47,152 49,166 
Other deductions- -- --- 493 493 1,971 
Def. after fixed charges $4,328 $15,284 $22,664 $68,717 


x Indicates loss —V. 148, p. 2584. 


Forty Wall Street Corp.—Protective Committee— 


Formation of a protasttes committee to represent holders of first mortgage 
fee and leasehold 6% sinking fund bonds, series of 1958, of the corporation, 
in connection with its plan of reorganization, was announced May 15, by 
George N. Armsby, as Chairman of the committee. Other embers of the 
committee are C. Kenneth Baxter, Lauren Carroll, Douglas L. Elliman 
and John H. G. Pell. Cadwalader, Wickersham & Taft are Counsel, and 
Tracy A. Williams, of 150 Broadway New York, is Secretary of the com- 
mittee, which believes that the plan does not give adequate recognition to 
the senior position of the first m e bonds. 

“The plan of reorganization recently sent to bondholders,’ the announce- 
ment states, ‘““was pepecee by the board of directors which, the plan dis- 
closes, is com largely o ns associated with the Starrett Corp., 
owner of all second mortgage bonds, certain unsecured debt, all preferred 
stock and a majority (approximately 70%) of the common stock. 

“This situation indicates the advisability of prompt organization by first 
mortgage bondholders so that they may have independent representation.’ 

The committee, it was said, was formed at the uest of holders of a 
substantial amount of first mortgage bonds, and ll make a study of 
the situation with the view to recommending ppurcortate modifications 
in the plan or taking such other action as may be determned to be in the 
interest of bondholders. In view of the fact * that the plan may become 
effective unless holders of one-third of the bonds file dissents in the con- 

templated reorganization proceedings, the committee is requesting bond- 
hold ers to communicate with its Secretary promptly, giving their names, 
addresses and amount of holdings and to authorize the committee to rep- 
regent their bonds 
e total amount of first mae bonds listed as outstanding on Dec. 31, 

1938. “wns $11,489,500.—V. 148, p. 2897. 


Foundation nat tee 




















Calendar Years— 1938 1937 1936 ™ 
Operating revenues (net)........... $13,519 eis. 849 $103 ,563 
Operating expenses ___..........--.- 139,179 145/817 174,053 

ET ae eee eC $125,660 $68 ,969 $70,491 
Gia cccnscnnnckaacabeape 17,170 41,435 23 ,142 

DM titi vbericnamsnecdebuaes $108 490 $27 534 $47 349 
Interest and miscellaneous deductions 22,940 24'494 29,876 

Loss before extraordinary deduct... $131,430 $52 ,028 $77 ,225 
Extraordinary charges and credits ___ 113,155 132,642 786,681 

EPGTiCNs DOP FORE 6 « cccccccccacccce $244,585 $184,670 $863 ,906 

Balance Sheet Dec. 31 

Assets— 1938 1937 Liabilities— 1938 1937 
Current assets.... $537,893 $644,328|Notes&loanspay. $48,968 $89,988 
aSo. Amer.accts. -_-..... 20,669 | Accounts payable. 59,273 44,630 
Mat’ls & supplies. 107,156 122,121|Duetooff.&empl. --..---. 5,717 
Oth. sec, invest'ts . 28 ,874 49,252 | Accrued liabilities. 48 ,303 48,110 
Indebt. of ailil. Other liabilities... 415,818 e412,552 

(no current).... 314,261 420,091] Liab. as custodian -___._- 7,837 
Securs. of affiliates 16,000 23,114] Liab. under tr. fd_ 16,770 17,229 
b Fixed assets.... 548,588 543,099 | Res. marine insur. 9,242 8,030 
Otlier assets...... 599 9,950} d Capitalstock... 125,000 125,000 
c Trust fund... 16,770 17,229 | Capital surplus... 1,309,454 1,309,454 
Deferred charges _ . 33 ,433 34,024| Earned deficit.... 429,255 184,670 

TORMs cénsnces $1,603,573 $1,883,878 ‘FOMEs conned $1,603,573 $1,883,878 





a Cash accounts receivable, poacaensee ns nee and materials in 
Bolivia ~ which there are restrictions on exportati f currency. b After 
reserve for depreciation of iti ,316 in 1938 and $728 716 in 1937. c Cash 
and marketable securities held in trust. d Par $1. e Note payable to bank 
pow h Des 31,1939 (collateral gl pledged . $: , $276 447); accounts payable, $ $11,615; 

ed commissions , $8 payable to be bank nk (collateral pledged: 
gs 447) of $303, B43 a fe payable to ot 0,000, accounts rpapetis 
0. Due gi and of rtaai 169, << interest of $4. why ty 

n, $54, an 7 gage payable (secur real estate in Peru 
of of $5, ol. —V. 148, p. ¥ 














Foundation iat yp hi (& Subs.)—Earnings— 
{Including Wholly-owned Subsidiaries] 

Calendar Years— 1938 1937 1936 1935 
Gross income. _.......- $5,157 $36 ,237 $8 ,292 $28,781 
peeres. nh, ee | er 748 : 
Gen. & admin. exps__-_- 33 368 45,431 57,809 63,823 
Provision for taxes. ____ 21 57 767 4,213 
RETR A a ee me aoe oe 77 

on sale of securities _ 13,310 3,3 a, apne 
Exchange loss. ___._.__ 166,664 202,128 aig SRR 
Part of acc’ts rec. in Italy 

CS REED Rae BR eee ee ee ee 2 
Excess of cost of cap. stk. 

purchased for retirem’t 

as RRR th A Tala a ee 1,749 37 

SU NS Gee S hema ws $208 ,403 $216,672 $57,941 $42,123 

Consolidated Balance Sheet Dec. 31 

Assets— 1938 1937 Liabilities— 1938 1937 
Furn. & fixtures... $1 $1) a Capital stock... $326,916 $354,735 
SSS 153,009 156,332 | Accounts payable -_ 5,185 4,853 
b Market. securs 38,879 35,903 | Res. for taxes and 
Acc’ts receivable _ . 14,640 18,088} contingencies___ 14.612 14,808 
Inv. in contracts... 369,435 533,519 | Surplus_.___..___ 320,372 512,191 
Foreign currency : 

assets subject to 

exch. restrictions 88,237 137,993 
Deposits and def'd 

ace’ts receivable 2,885 4,750 

Cet ciidwie $667,085 $886,587! Total......._ $667,085 $886,587 

a Re ted by 90,098 no- shares in 1 

37. ‘b At market value—-V. 148, p- aans. n 1938 and 97,765 shares in 


Freeport Sulphur Co.—25-Cent Dividend— ~"**" say rm 

Directors on declared a dividend of 25 cents 7 

mon stock, payable June 1 to holders of record May 10. Like amount was 
a ously, ie 

cents per share were yA —vV. 1isp ; 10 dividends of 50 


























Chronicle Mey 20, 1939 
Galveston Electric Co.—Earnings— 
Period End. Apr.30— 1939—-Month—1938 1939—12 Mos:— 1988 
Operating revenues- - --- 26 586 $26,679 $329,934 $313 .793 
gts ama 14,825 15,187 181,499 88'547 
Maintenance. - - - - owen 3-2e8 1 oee be 291 ae 
ep ac hmpelammganeede 3'613 2'706 41.464 33-189 
Net . revenues. - - $3,116 $5,330 $46,861 $416,423 
ae ael, income (00. ~ cances: ) amden 3°369 8.487 
Guteite c....-<-n-s- $3,116 $5,330 $50,230 $54,910 
Int. on enn. notes... - 444 32 5,631 4, 
Net imcome..------- $2,671 $5,002 $44,598 $50,643 
—vV. 148, p. 0426. 
Gar Wood Industries, Inc. (& Subs.)—Zarnings— 
Calendar Years— 1938 1937 1936 1935 
1 retur: 
SS ee dcoumee OT. 085,384 $9,313,134 $9,425,968 $6,979,018 
Gest efesies......---- “ 5'381.264 6.689.762 6.301.894 4,822'403 
& admin. an 
Sell Ben fine expenses 1,725,196 2,038,941 1,901,828 1,238,924 
fit from oper. loss$21.076 $584.431 $1,222,246 $917 690 
a... ee 65.535 $4'479 33°758 
Total income. ....--- $14,509 $649,966 $1,306,725 $951,448 
wines Genaciens..... 46'2 63334 04'260 1131041 
Prov. for income taxes - - . x94,100 390 "950 154,100 
Re Joss$36,554 $492,532 $911,515 $684,307 
ee talk 200/000 440000 ~ ...._. 


x Including $25,200 in 1937 and $88,950 in 1936 surtax on undistributed 


ofits 
Pe Note ’ote—Provisions for depreciation and for amortization of patents and 


licenses included above for the year 1938 amount to $138,839 and $33,776, 








res tivel 
hi tata Consolidated Balance Sheet Dec. 31 
Assets— 1938 1937 Ltabilities— 1938 1937 
Gia bike dddno-<e $832,621 $437,653] Notes payable.... $565,000 $565,000 
a Accts.&notesrec. Accts. payable... 411,710 9,684 
CeraGe) .....-<- 1,383,840 1,403,178] Acer. liabilities... 160,458 343,176 
Inventories - - - - - - 1,455,076 2,009,936| Notes pay. (nop- 
Prepaid expenses _ - 68 ,066 65,087} current)... ...-. 37,500 75,000 
b Prop. not used in Mtge. payable ---. 25,000 10,000 
operations... -- 374,366 390,866 | Min. int. in sub. 
Other assets ___--_- 118,980 297,851 consolidated - - - 25,100 26,720 
c Prop., plant & Com, stk. (par $3) 2,400,000 2,400,000 
equipment - - - -- 1,412,870 1,449,335] Capital surplus... 1,174,371 1,174,371 
d Pats. & licenses. 132,528 165,804 | Earned surplus... 1,324,665 1 ‘361, 219 
Goodwill ....-.-- 345,459 345,459 
_ — Ps $6,123,805 $6,565,170 a $6,123,805 $6,565,170 





a After reserve for doubtful accounts and notes of $137 ,974 in 1938 and 

$1 14. 210 in 1937. b After reserve for depreciation of $119,108 in 1938 and 

108,607 in 1937. c After reserves for depreciation of $811,013 in 1938 and 
776.467 in 1937. d After reserve for amortization.—V. 147, p. 3159. 


Gary Electric & Gas Co.—Earnings— 


{Including Gary Heat, Light & Water Co.] 
Period End. Mar.31— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Operating revenue- - - - - $777 586 $741,808 $2,985,580 $3,020,027 
Other income. -----.---.- : Dr6 ,330 3,449 32,585 











Total income----_---- $774,586 $735,478 $2,989,030 $3,052,612 
Oper. expenses, mainte- 

nance and taxes_-_--_-.- 565,605 527,630 2,241,957 2,253,535 

Inc. avail.for bond int. $208.28) $207 ,847 $747,073 $799,077 
Bond interest. __-_-- 88,6 88,650 354,600 358,555 
General interest and mis- 

cellaneous deductions -_ 5,927 4,315 27,216 16,368 
Depreciation... ......-. 69,000 69,000 276,000 276,000 

Net income... -_.-... $45,404 $45,882 $89,257 $148,154 


—V. 148, p. 1804. 


Gaylord Container Corp. (& Subs.)—Larnings— 
Year End. June 16 ‘37 


Period— Dec. 31 '38 to Dec.31°37 
Gross sales, less discounts and allowances. __-_..-_- $11,914,593 $6,774,487 
SS EEE R EN DES PAGO Es 5 TA roti 8,840,607 4,573,427 


1,965,015 1,044,877 
$1,108,971 $1,156,182 
85,911 27,978 


Selling, administrative and general expenses ----_- 





IT SIOGIID.. 4. son: ib incatinelinepis tech abei tem oan dihiseleeetinai 








Pe cobadessecedbdmensubive ateimalkad ° ’ 

CO ee en $1,194,882 $1,184,161 
EE DP SERINE ES | EO 126,1 65, 747 
SERIES AT. 2 PRES BEES 199,617 215,241 
Surtax on undistributed profits............-.-.. -..-.- 129,573 

Ns thnd dp dtiben dikakseedema nee tenn mek et $869,070 $773 598 
I i a 270,145 137,213 
ES I Sy 539,128 394,448 


Note—Depreciation and depletion and amortization included in the above 
statement for 1938 amoun to $588,008 
Consolidated Balance Sheet Dec. 31 (Co. and Subs.) 





1938 1937 1938 1937 
Assets— $ $ Liabilities— $ 3 

Ges eccdcccoces $1, = ,623 $2,488,590} Accounts payable. $467,129 $388,400 
Receivables. ..... 00 ,297 7,244) Accr. taxes—cap. 

Inventories... .-.. ,553,663 1 Sis 118 stock & gen... - 33,107 36,198 
Sink. fund for rd. Fed. & State tax. 

of pref. stock... 54,595 95,458} onincome,est.. 267,958 701,790 
Cash val. of life ins. 47,297 40,255| Amt. pay. to sink. 

sar tl inv., adv., DKtndadsons 54,595 95,457 
2 OS 226,993 141,297| Prop. lease-purch 

thop., plant & eq. 8,233,888 7,765,165] comitract______- 500,000 16,800 
Pats. & trade-mks. 6,344 5,449| Res. for workmen's 

Goodwill. ....... 1 1} compen. claims. 60,183 55,146 

Deferred charges 199,091 150,392 | Preferred stock... 4,869,150 5,000,000 

Common stock... 2,696,105 2,696,105 

Capital surplus... 3,230,620 3,247,924 

Paid-in surplus -_ - - 392,210 392,210 

Earned surplus - - - 301,735 241,937 

estiaea ded 12, 872, 792 12,871 969 0 ee ee * 12, 872,792 12,871,969 





- 148, p. 2742. 


General Motors Acceptance Corp.—7o Call Debentures 

Corporation on May 16 announced that on or before June 1, 1939, it 
will call for redemption on Aug. 1, 1939, the $50,000,000 of 3% debentures 
due Aug. 1, 1946, at the call price of 102%. 


Gets 144% Loan to Retire $50,000,000 of 3% Debentures— 

The corporation has oxeaeet to borrow $50,000,000 from a group of 
banks for five years at 14% | annual interest, the proceeds to be used to 
Pa hre $59,000,000 3% de bentures due on Aug. 1, 1946, at the call price 
o 

Completion of the financing will leave the company with $50,000, 000 of of 
five-year 144s and $50,000,000 of 15-year 34s due on Aug. 1, 1951, 
presently callable at 103 Previously the company had retired all 3 ra % 
short-term notes, of which $25,000,000 had been outstanding, completing 


the operation on Feb. 1, 1939.—-V. 148, p. 2124. 


General Motors Corp.—0Overseas Sales— 

Sales of General Motors cars and trucks to dealers in the overseas 
markets yap 3 April totaled 30,262 units, representing a decrease of 8.2% 
from sales in 


Pril of last year. 
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In the first four months of 1939 sales of 131,501 units represented an 
of 1.0% over sales in the first four months of 1938. 
w For the 12 months through April, 1939, sales totaled 355,539 uni 
a’decrease of 4.5% from the volume in the 12 months ended April 30, 1938. 
These eats include the products of the corporation’s can, 
Canadian, English, and German factories sold outside the United States 
and Canada.—V. 148, p. 2897. 


General Shareholdings Corp.—0Optional Dividend— 

Directors have declared a dividend on the $6 cumulative convertible 
peeterved stock (optional stock dividend series), payable June 1, 1939 to 

olders of record at the close of business on May 22, 1939, as follows: 

In common stock of the corporation at the rate of 44-1000ths of one share 
of common stock for each share of $4 cumulative converible preferred stock 
(optional stock dividend series) so held; or 

At the option of the holder (exercisable only as set forth below), in cash 
at the rate of $1.50 for each share of $6 cumulative convertible preferred 
stock (optional! stock dividend series) so held. . 

On the basis of current quotations, the market value of the dividend in 
Te much less than the optional cash rate $1.50 per share.—V. 148, 
P. ; 


Georgia & Florida RR.—Earnings— 


— Week Ended May 7— ——Jan. 1 to May hemes 
1939 19: 939 1938 
Oper. revenues (est.)--- $16,225 $17,275 $348 ,734 $350,121 
—V. 148, p. 2898. 


Gibson Art Co.—Common Dividends— 

Directors have declared regular quarterly dividends of 50 cents per share 
payable July 1 and Oct. 1 to holders of record June 20 and Sept. 20, 
respectively.—V. 146, p. 3804. 


Giddings & Lewis Machine Tool Co.— Dividend Halved— 

The directors have declared a dividend of 25 cents per share on the 
common stock payable May 25 to holders of record May 15. Dividends of 
50 cents were paid on Dec. 24, and an Oct. 15, last, and an initial dividend 
of $1 was distributed on Dec. 15, 1937.—V. 148, p. 2743. 


Gimbel Brothers, Inc. (& Subs.)—Farnings— 


Consolidated Income Account for Years Ended Jan. 31 
9: 938 1937 











193 19: z1937 1936 

Net sales___________-.$87,963,346 $100080,575 $95,683,562 $82,067,823 
Expenses and costs - - - _- 82,581,663 92,116,600 87,102,568 77,588,994 
Operating profit—-—-_-_- $5,381,683 $7,963,975 $8,580,994 $4,478,829 
Other income (net) -.—_- 271,909 Dri ,83 55,404 Dr322,319 
Total income. -______-_ $5,653,592 $7,962,136 $8,525,590 $4,156,510 
Depreciation.......... 1,777,511 1,712,683 1,632,083 1,693 479 
RRs cobs hiaaatos x1 ,007,367 «1,016,893 «1,032,322 1,245,698 
BE betsadkbecceces SE 62a et 2 elle ee 
Oe. cab easacia 215,000 745,000 850,000 200 ,000 
WOO PEGE dckdacecce $437,531 $2,278,709 $3,226,132 $1,017,332 


y Other than taxes included in cost of 


x Includes mortgage expense. f t 
z Certain figures revised 


oods sold and Federal income taxes on income. 
ut net sales and net profit remained unchanged. 
Comparative Consolidated Surplus Jan. 31 
Earned Surplus— 1939 1938 1937 1936 
Balance beginning of yr. $3,560,848 $2,148,489 $3,614,677 $2,575,444 
Net profits for year (as 





SS ces on Snes 437 ,531 2,278,709 3,226,132 1,017,332 
Miscellaneous credit....  $------ e327 ,181 67 ,679 21,900 

a a eS ae $3,998,379 $4,754,378 $6,908,488 $3,614,677 
Divs. on $6 pref__..---. 1,182,299 1,193,530 Re Fier are 
te cog | eee Re a 


acaee al ,609,000 
nae b1 464,685 


Trans. to stated value_- 
Trans. to paid in surp--- 











Balance at end of year $2,816,080 $3,560,848 $2,148,488 $3,614,677 

Paid-ib Surplus— 
Balance beginning of yr_$13,612,458 $13,558,815 $12,120,654 $12,116,154 
Excess of stated val. over 

cost of $6 pref. stock 

Sia dp seeractace 56,321 Goer dpa UT" Smeees 
Deen err: Me. aécdeca ~ Sedecss -'*) Sabewe 4,500 
eee GAie eee: +S weside 
_ ae ).. CU, ee ee | epee OO CO desbae 

an ae $13,668,779 $13,612,458 $15,998,839 $12,120,654 
Subsequent trans. to 

Se eee cases” soctiss ~~ “odaddn a 
ee, eee OE lees cca eke” ", “bwwase ee 2” aealboe 

Balance at end of year$13 ,668,779 $13,612,458 $13,558,815 $12,120,654 

Property Surplus— 
Balance beginning of yr_ $7,970,471 $8,152,472 $8,461,532 $8,631,767 
Deprec. & amortiz. of in- 

creased values result- 

ing from prop. apprias. 180,911 182,001 166 ,556 170,235 
Appreciation applic. to £ 

DOE GEEEséacescce 8 8=©— asante _ _ bn8400 ff 





$8,152,472 $8,461,532 


Balance at end of year $7,789,560 $7,970,471 
23,859,775 24,196,863 


Total surplus. ........-. 24,274,419 25,143,776 

a Transfer to the stated value of 201,125 shares of new no par $6 cum. 
pref. stock of further amount (in addition to transfer from Ws -in surplus) 
required to increase its stated value to $100 per share. b Transfer to paid- 
in surplus of credit arising in prior years from repurchase of pref. stock at 
less than par. c Transfer of paid-in surplus of provision for premium on 
redemption of old 7% cum. pref. stock not required as a result of exchange 
of pref. stocks. d Subsequent transfer to stated value of new no par $6 
pref. stock of provision for redemption of old 7% pref. not required and 
result of exchange of pref. stocks. e $275,502 is excess of reserve for possible 
assessment of taxes provided to Jan. 31, 1934, not required. 

Jote—The earned surplus is before an appropriation of $397 ,461 at Jan. 
31, 1939 and $353,507 at Jan. 31, 1938 being the cost of preferred stock and 
stated value of common stock repurch : 

Comparative Consolidated Balance Sheet Jan. 31 











1939 1938 1939 1938 
Assets— $ $ TAabtlittes— 3 3 
CHER. cccoscathene 2,748,744 2,330,040/ Trade creditors... 1,888,620 1,925,007 
Accts. receivable: Trade creditors for 
a Reg. ret. terms 8,103,364 8,361.915| mdse.intransit. 436,593 471,978 
b Def.pay.terms 3,257,282 3,857,046|Sundry creditors... 382,462 492 ,353 
Sundry debtors... 425,776 320,364/|Accr. int., taxes, 
Mdse. on hand ...12,867,758 13,857,994 rent & otherexp. 1,451,656 2,398,784 
Mdse. in transit... 436,593 71,978 | Mtge. & notes pay. 
Other assets. ..... 1,275,193 1,055,125 (current).....- 763,874 927,182 
e Land & bidgs_ - . 44,220,677 44,724,196| Mtge. pay. (not 
f Store fixtures... 2,939,795 3,319,696 EE 26,003,900 25,783,772 
@ Leaseholds-.--.. 249,648 254,990 | Serial notes _....- 750,000 1,000,000 
h Delivery equip. 29,402 102,661, Deferred income 67.2. "so 
Land & bidgs. not Res. forinsurance. 254,235 249,079 
used in store op- Res. for possible 
erations.....-. 3,113,310 3,045,547 assess. of taxes 
Prepaid expenses, for prior years.. 262.346 203,459 
ins., taxes, &c.. 642,883 745,910 | $6 pref. stock. _..- 19,698,575 19,798,850 
Deferred charges, i Common stock... 4,886,500 4,886,500 
mtge.exp.,&c.. 100,483 113,596 | Surplus_......... 24,274,419 25,143,776 
Inventory ofsupp. 163,087 195,694 
Leaseb’id improve- 
REGIE. + cecssce 546,431 523,988 
Goodwill ........ 1 1 
Ws cicen sua 81,120,427 83,280,741 TORR. sess 81,120,427 83,280,741 
in 1938. b After 


a After reserves of $415,373 in 1939 and $427,836 
reserves of $379,717 in 1939 and $474,965 in 1938. e After deprec. of 
$14,398,623 in 1939 and $13,195,918 in 1938. f After deprec. of $5,396,115 
in 1939 and $5,125,321 in 1938. g After amortization of $108,602 in 1939 
and $103,260 in 1938. h After deprec. of $13,864 in 1939 and $70,503 in 
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. i Represented by 977,300 (no par) shares. j B 














1938 alance of t 
received from tenant upon lease cancellation.—V. 148, p. 2427. ee 
Goebel Brewing Co.—£arnings— 
Calendar Years— 1938 1937 1936 1935 
 _ See ar, ,650, 
Seat akiaies incl: Fed‘ $3,650,139 $4,561,800 $5,247,669 $6,224,619 
Sate excises taxes. 2,637,006 3,192,773 3,409,344 4,019,616 
Gross profit._______- $1,013,133 $1,369,026 $1,838,325 »205 ,003 
WL «ci wean, ,087 752, 659,196 = 616,135 
See ee $157,046 $616,269 1,179,129 1 
Other income________~” 16,933 ht iz'ass eS Oot 
Total income________ $173,979 $637 ,360 1,192,982 
guber aedtions <=-- “Noe GBS Sse aee ST Te 
. x -- y , 2 y , ” 3: 
Prov. for Federal surtax_ baie mabe < none ESS: — 
Net income-_-_____... $137 ,268 $534,446 960,210 : 
Se RE a eG EE 
. ‘ . ar 362,: »359 ,56 335,160 1,305, 
Earnings per share-_-__-_ $0.10 $0.39 $0.72 x3 ios 


Note—Provision for depreciation of physical properties to the amoun 
oy gy $120,495 i. 1987: oh 28) in 1936, and $89,236 i: 
] , an vision for losses on brea e of cartons and J 
in 1938 is included in the above seasament. . ee 


Balance Sheet Dec. 31 








Assets— 1938 1937 Liabilities— 1938 1937 
Cash in banks and Acc’ts payable and 
on hand______. $251,196 $202,625] acecr’d expenses. $52,137 $61,888 
Market securities. 101,875 203,438] Customers’ credit 
Acc’ts & notes rec. 75,013 40,896 balances ....... 3,947 1,281 
Interest receivable 1,875 2,313] Prov. for taxes. -_- 25,914 96,225 
Inventories - ... ~~ 222,447 237,812] Unel’d div. checks Beer! 0 A dhe 
Prepaid ins., taxes RE 91,885 77,624 
& other expenses 56,152 57,441] Compen. ins. res_-_ 3,913 2,259 
Capital stock sub- y Capital stock... 1,362,280 1,359,560 
scriptions - -_-__- 4,907 6,830 Subscrib. for by 
x Property, plant, employ’s, but 
and equipment. 2,291,290 2,377,502 not issued - - - - 8,800 8,760 
Earned surplus... 1,455,858 1,521,258 
Fe 6+ wadeani $3,004,755 $3,128,855] Total........- $3,004,755 $3,128,855 





x After reserve for depreciation of $512,731 in 1938 and $382, 
1937. y Par value $1.—V. 148, p. 1959. memeese 


(H. W.) Gossard Co. (& Subs.)—Zarnings— 

















12 Months Ended Nov. 30— 1938 1937 
Gross profit from sales ---------......-.---...-- $1,840,635 $1,900,735 
Selling, adv. & adminis. exps., incl. discts. on sales 1,440,066 1,489,315 

Se tele oe fades ee er $400,569 $411,421 
Income credits (discount on purchases, int. earned, 

profit on foreign exchange and miscellaneous) - - _ 76,939 91,816 

Total income-.-.-..-.-.----. » ceeingegh lees an so saataliniaraatae $477,508 $503 ,237 
Income charges (provision for uncoll. accounts, 

adjustment in values of securs. and miscell_) _ ~~ 11,357 14,377 
SEED sno cn we Ene bat rwecnnerccencsscetonees= 2,067 2,991 
Oe eng EE OTT ey ere ee ere 44,868 43 958 
Unemployment insur. and old age benefit taxes - - - 44,231 31,184 
Printing, auditing and legal expense in connection 

with listing and registration of the co.’sstock... --.... 6,725 
Prov. for income taxes on current earnings- - - -- - - - 57,745 ,00 

oot go ee et en $317,241 $338,996 
REGED Tn necnndmneccsanvesnenneeseeede 271,014 271,014 

Consolidated Balance Sheet Nov. 30 

Assets— 1938 1937 Liabtlities— 1938 1937 
Cash on hand and Accts. pay.—trade $10,600 $37,856 

lee $435,078 $342,867] Accr. wages, com- 

x Accts.rec.—trade 599,357 598,362 missions, taxes 
Invencories - - - - - 678,060 753,467 int. and expenses 83,590 80,125 
Cash surr. value— Accrued Fed. and 

life insurance -- 74,572 68,951 foreign inc. taxes 57,686 74,882 
Misc. assets notes, Real estate contr. 

accts & int. rec. 11,726 12,176 i oncsene, . sacese b24,000 
Prepaid value and Res.—for fluctua- 

deferred charges 59,229 69,466 tion in foreign 
Investments --.-- 106 ,592 116,378 exchange _....~. 6,918 19,317 
y Fixed assets.... 561,898 595,136|zCommon stock... 1,152,990 1,152,990 
Trademarks. .----.. 5,214 5,185|a Treas. stock at 

ivecctatsatns Dr110,094 Dr110.095 

Paid in surplus... 1,226,381 1,203,307 

Earned surplus. - - 103,656 79,605 

Be «ccc dased $2,531,727 $2,561,988 ts skeanes $2,531,727 $2,561,988 





x After reserves for losses, trade discounts, returns and advertising al- 
lowances of $92,605 in 1938 and $92,145 in 1937. _y After reserves for 
depreciation of $413,404 in 1938 and $373,344 in 1937. z Represented by 
230,598 no par shares. a Represented by 13,787 shares. b Paid April 1, 
1938.—V. 148, p. 2898. 


Great Northern Ry.—New Official— 

Directors on May 11 deferred action on electing a President to succeed 
the late William P. Kenney, but created a new position of Executive Vice- 
President and named Frank J. Gavin of St. Paul to the post. 

Duncan J. Kerr, President of the Lehigh Valley RR. was chosen a director 
for a l-year term. Stockholders elected Mr. Gavin a director for three 
years at their meeting preceding the directors’ annua] session.—V. 148 


p. 2588. 


Greene Cananea Copper Co.—Delisting Hearing— 

The Securities and Exchange Commission May 12 announced a hearing 
on May 26 in the Commission's New York Regional Office on the applica- 
tion of the New York Stock Exchange to strike from listing and r tra- 
tion the $100 par value capital stock of Greene Cananea Copper Co. The 
application states, among other things, that the distribution of the stock 
is so inadequate as to make further dealings in it on the Exchange in- 
advisable.—V. 148, p. 2898. 


Green Mountain Power Corp.—Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the $6 cumulative preferred stock, no par value, payable 
June 1 to holders of record May 20. A like payment was made in each of 
the 12 preceding quarters.—V. 148, p. 1029. 


Greyhound Corp.—£arnings— 





3 Months————- — 12 Mono 











Period Ended March 31— 1939 1938 193 

Seamer DEMEONS. . -......-:.-0- $168,115 $235,141 $4,233,059 
ON ey a 26, 30,316 103 312 

Te... pn ssseshecahan* loss9 ,964 3,771 42,609 
Miscellaneous _.....-.------- vende 365 60 1,463 

li tf... .pekdebumwenen $185,516 $269,289 $4,380,44 

Gamma qxpanees i de a ate ie cat gh See are 78 36 66 ,022 339,248 

Interest expemses________-.-.-------- |) | wide 12,345 

Federal income tax. --_-.---.-.-.------- 2,600 600 129,100 
Net income-_------- ae oe $101,811 $202,667 $3,899,750 

G n Sorp.: 

y Faulty tie ne oP 50,901 Dr18,310 1,596,339 
Other companies _---.-.-....------ 16,071 7,664 98,415 
ye ee pene arabes $168 ,784 $197,021 $5,594,504 

are of com- 

wT ea eee cada cn amends $0.05 $0.06 $2.01 


Before income tax, of Eastern Greyhound Lines of New England (a 
division of the Greyhound Corp). y Combined net income of associated 





Financial 


based upon interests owned at the end of each period, after 
Siam ‘dividends Panedived. z esent; net income of the Grey- 
hound Corp. for the period Lond ogee in undistributed net income or loss 
of associated companies. upon stock outstanding at end of each 
period. 





Combined Comparative Income Statement (Associated Greyhound Bus Cos. 0s.) 
3 Months———— —12 —- 














Period Ended March 31— 1939 1938 
Qpeeetinarovenne: PEE ae $10 ,580 9. 151, 263 $50,441 103 108 
peratin: Dis vrdcacddéghaunee " 
Depreciation SS ee eee 1,122'561 91 7'401 4,380, ‘676 
ting revenue... ......-.-.- $632,016 $616 662 $11,115,891 
ode: hapemea. Zz Seal ie kin cece tr et ea din es 15,5 33 459 365,168 
i> shh eaiheatasvebes> $647 ,616 $650,121 $11,481,059 
sapere rns areenearens ."f3:100 "85.992 '369:206 
Amortiz. ofinta e property__-_--- 5 A é 
| sega eaten 135.405 141.707 _—-2,152/971 
Miscellaneous deductions ___....-.--- 13 ,967 10,888 78,605 
Combined net income_-___......-- $301,558 $318,566 $8,425,469 


(The foregoing statement, for comparative ae, includes the oper- 
ations of Eastern Greyhound Lines of New England, (a division of 


Greyhound Corp.) 

sa Equity of The Greyhound Corp. 

3 Months————- — 12 Months— 
1939 1938 1939 





Period Ended Magch 31— 

Equity of The Greyhound Corp.in the} 
above combined net income, based 
upon Fe aes owned at the end of 
A eee eee 

Divs. eed. from associated bus cos. 
incl. net income or loss of Eastern 
Greyhound Lines of New England, 

a division of The Greyhound Corp_ 


Net ouuty of The Greyhound Corp. 
in combined undistrib. net inc. 
of associated bus cos. 

ped interests owned at ‘the end 

h period $50,901 1loss$13,310 $1596339 

Note—No provision has been made for Federal surtax on undistributed 

profits in the 3-month periods. The provision for surtax applicable to the 

calendar year 1938 is insieded in the foregoing statements for the 12 months 
ended Mar. 31, 1939.—V. 148, Pp. 2 2428. 


Guggenheim & Co.— Accumulated Dividend— - 
Company paid a dividend of $1.75 per share on account of accumulations 
on the 7% preferred stock on May 15 to holders of record May 10. Div. 


$209,052 $225,002 $5,769,015 


rr 
158,151 238,313 4,172,676 





ewe wee mm wm ee were 








~ 





of $1.75 was paid on Mar, l5and onDec. 20 last, this latter thefirst payment 
made since May 15, 19% 35, when a regular quarterly dividend of like amount 
was distributed. —V. 148, p. 1959. 


Hagerstown Light & Heat Co. of Washington County 











12 Months Ended March 31— 1939 1938 
ET SE nk a ninccdsawoencasentmeeeee $157 ,352 $158,746 
Operating expenses and taxes._......-.---...-... 112,331 127,378 

Net oper. revenues before prov. for retirements _ $45,020 $31,368 
PNET SENOURD cain cancncccccacedsstasess Dr4,174 Dr6 ,256 

Gross income before provision for retirements_ _ $40,847 $25,111 
Provision for retirements... ........-..-.------ 13 429 14,087 

ND, isn wncaebsdcvaebed saan edases $27,417 $11,024 
i vntatn ahaha ekesondeuatahanes 14,550 14.550 
2 i hie ee abc ahdboe coos onsbemabdm 639 740 
En cncrddndbsenocesgabeatbhiee 258 254 





Net income $11,970 loss$4,519 
Dividends on common stock- --.-...-..-.----.--- 7,000 
Balance Sheet March 31, 1939 
Assets—Property, plane . and equipment. $850,383; cash, $27,749: ac- 
counts receivable, $2 Bsa: other receivables, $512; app liances on rental, 
$1,224; terchandise, ma and supplies, $20,358; prepaid insurance and 
ser; . 3724 ‘ Amprovements to leased property, $551; other deferred debits, 
ta 
iabilities—Capital stock ($100 par), $200, 000; bonds, $291,000; accounts 
oie $5,285; accrued accounts, $11, consumers’ deposits, $13,109; 
service ‘extension deposits, $5, 655; reserves, $189,112; earned surplus, 
$212,777; totai, $928,915. —vV. 147, Pp. 3309. 


Hamilton Watch Co.—LZarnings— 





3 Mos. End. Mar. 31— 1939 1938 1937 1936 
BR ES ES $573,690 520,580 $974,427 $493 ,092 
Costs, e expences & depre 565,729 471,607 772,549 458,463 
yh deductions - - - - . - - Cr7,389 13,786 12,311 Cr466 

& State inc. tax---- 3,1 ,100 36,400 6,400 

Net peotis So ag SEES $12,250 $28,087 $153 ,167 $28,695 

Ss. on com. _. N Nil $0.26 Nil 


Earns 
Mereuiles Motors Corp.—Larnings— 














Calendar Years— 1938 1937 1936 1935 
Manufact profit... $785,343 $1,794,731 $1,199,474 $1,055,998 
Sell., gen. & . OXDPs __ 593 ,704 723 ,984 587,146 513,378 

Operating income.... $191,640 $1,070,747 $612,328 $542 ,620 
Other income__........ 18,236 138,850 76,241 62,781 

Total income. _....-_- $209,876 $1,209,597 $688 ,569 $605,401 
De Mt wtdwddeces See y "174034 152,876 140,906 
Federal taxes__._.....- 232,477 x250,925 83 ,953 64,057 
Orher deductions. -_ ____ ,087 635415 See twebeds 

Net income_.......- $170,312 $721,223 $432,696 $400 439 
SR a ae ae 311,100 543 ,550 248,080 

Balance, surplus__-___ $170,312 $410, 123 def$110,854 6153.358 
Shs .com .stk .out.(no par) 311,100 100 310 ‘600 310,1 

hea $0.55 31s 32 $i.39 $i 29 


x Includes $70,108 surtax on undistributed profits and $2,088 under- 
provisien for prior Provision for depreciation for the year amounted 
to $194,917. z After de ucting $1,523 over-provision for prior years. 

Balance Sheet Dec. 31 











—— 1938 1937 Liabilities— 1938 1937 

a $174,537 $110,010) Notes payable_.-_ ....-- $1,000,000 

x Messi (cust.).. 979,694 1,057,225] Accounts payable. $500,818 301,158 

Inventory ....... 1,513,305 2,291,430] Accrued taxes... 16,083 13,826 

Other assets... ... 42,553 38,633 | Fed.inc.taxes(est.) 34,000 248,837 

Pittdvbmeces 105,662 105,912|z Capital stock... 1,315,738 1,315,738 

y Bidgs., mach’y, Profit & loss surp. 2,228,974 2,058,662 
pat’ns, dies, &c. 1,246,913 1,271,341 
Deferred c ™— 32,950 63,670 

op rt Ghusubess $4,095,614 $4,938,221 TEE eusdconcs $4,095,614 $4,938,221 

After reserve of $30,000. y After reserve for d gece of $896,713 

in in 1938 ane 300.518 in 1937. A Represented by 311,100 no par es 

Pp 
Haskelite Mfg. Corp.—Registration Statement—Operations 
in second 


Late in 1936 corporation negotiated for the issuance of $250, 
to z- t ($5) wing 4 yt Ne 
Pp ase 4 Par as pa. ‘or 
if so elected. Shor holding the bonds for about two certain of the 
investors Wo ay them into stock and sold some of t the resultant stock on 


the unlisted et. 
this as a public offering of 


Commission construed 


Ly] pnyene and Exchange 
to apply 


t stock, thus requieing 





May 20, 1939 


for a gy of such of its stock as go mises be be issued against the warrants, 


Chronicle 


———s that which had already been 
irectors decided that since 

sary i it ee be well to appl 

aggregating 2 ° a 9 
standing reise any of the warrants were exercised he registration ~ 6 
cation filed with the Commission on March 24. It became ive Apri. 27 
as of April 13. To date no underwriter has been slected for the sale of the 
shares authorized but not earmarked yt A. warrants. 

A prospectus relative to the 62,000 shares earmarked against warrants has 
become effective. When and if an underwriter is selected for the remaining 
223,000 shares or any part thereof, the underwriting contract will be sub- 
mitted to the SEC as a post-effective amendment to the registration state- 
ment already filed. Negotiations are now under way for such an under- 


writi 

Operations—During 1938 corporation operated at a net loss of $78,861, 
imtoding depreciation. The major portion of this loss was sustained early 
in the year. The first quarter loss was $31,860. Toward the end of the 
veer some months were profitable. 

During the past year corporation developed and successful introduced 
Haskelite block flooring and the carpet fl ng. 

The first quarter of 1939 shows the smallest loss in 10 years, with March 
showing a profit of $8,614. Most of the loss in January and pencuary was 
socrtbalée to the trial and error introductory period for the flooring. The 
net loss for the quarter was $6,544 after depreciation of $9,539.—V. 148. 


Pp. 1960 
Hinde & Dauch Paper Co. (& Subs.)—Farnings— 


Consolidated Income Statement for Calendar Years (Incl. Subsidiaries) 
1937 3 1935 


« 


tion of some of the stock was neces- 


Gross sales, less 


is- 
- $12,024,008 $15,827,355 $14,039,236 $12,091,813 











counts, &c_----- 
Cost & expenses, inc 

depreciation -- - - ~~ --- 'b11,400,666 14,204,400 12.583,076 10,722,470 

Operating profit _ - — ~~ $623,342 $1,622,955 $1,456,160 $1,369,343 
Other income (net) - - - - - 128,436 128,828 69,883 15,603 

Total income - - _----- $751,778 $1,751,783 $1,526,043 $1,384,946 
Prov. for est. Federal 

income taxes - - - - - - - - 106,000 235,000 216,500 183,215 
Surtax on undistributed 

PER cn ccncecscccs§ §  ahbeen a65,147 ase ~«sAcnue 

eee $645, 778 $1,451,636 $1,246,543 $1,201,731 
Preferred dividends - - - - 179, 173.022 273,850 737 928 
Common dividends - - - - - 360,250 720.375 612,000 108,000 


a After deducting $2,853 excess provision for prior year. b For deprecia- 


tion see note. 
Note—Provision for depreciation for the year 1938 amounted to $428,706. 


Consolidated Earnings for 3 Months Ended March 31 
1939 1938 
$3,078,655 $3,058,570 
152,575 184,904 











PORE. .. cc ccannccsubsiignbestntdbtwasin ose 
OT. SS a ee 
a ree ey nt ee $0.30 $0.38 

x After interest, depreciation, and Federal income taxes. y On com- 
mon stock. 

Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— $3 ~ Liabtlities— $s $s 
he 1,431,489 1,289,264] Accounts payable. 469,036 562,898 
Notes & accts.rec. 974,334 910,438 | Accrued liabilities _ 56,402 60,608 
Inventory -.....-- 1,813.774 2,098,739] Fed. income taxes. 156,850 303 ,000 
Oth. current assets 62,457 17,032 | Ist mtge.4%{s.... 490,000 490,000 
Inv. in cap. stock Other long-term 

ofsub.not consol 934,029 934,029 RE 63,000 4,000 
Other assets___... 830,912 530,305 | Reserve for general 
Fixed assets (net). 5,801,778 5,890,938 contingencies ___ 10,000 10,000 
Deferred charges __ 115,380 147,443} Cum. pref. stock... 3,590,000 3,590,000 

Com. stk. (par $10) 3,602,500 3,602,500 
Earned surplus... 3,526,364 3,195,180 

Wetsidtasaane 11,964,153 11,818,186 , Ce 11,964,153 11,818,186 

—vV. 148, p. 1479. 


Honey Dew, Ltd.—Recapitalization Plan Voted— 

Preferred and common shareholders at special meetings held May 2, 
unanimously approved the recapitalization plan under which arrears on 
preferred stock will be eliminated and preferred stock exchanged for new 
common on a share for share basis. 

Existing common stock will be exchanged for new common on the basis of 
one new share for each 50 now held. Outstanding capital of the company 
will consist of 17,170 shares of new common, no par value, of which 15,000 
will be held by existing class A stock, and 2, 170 shares by present common 
shareholders. The plan also rovides for creation of 10,000 additional 
common shares which may only be issued against exercise of conversion 
rights Cys to any detenvenes or other securities of the company which 
may ssu 

A. R. Kaufman, large holder of preferred stock, who had blocked pre- 
vious attempts at capital reorganization, was present at the meetings and 
voted in favor of the plan. 

Since reorganization is by court order, approval of the court will have to 
be obtained before 7) eT ad letters patent embodying the changes 
can be sought.—V. 145, p. 4118. 


(Joseph) Horne Co.—New Presidenti— 

. H. Burchfiled was elected President of the powmpeny and A. H. Burch- 
field: Chairman of the board, at a pay of the yy of directors follow- 
ing the annual stockholders’ meeting on May 11. E. Oxenreiter, former 
anurans oe Manager, Was made Ae merchandise manager. 
— p 


Houdaille-Hershey Corp.—Farnings— 


3 Mos. End. Mar. 3i— 1939 1938 1937 1936 
2). eee $407 .140 $29,329 $627,114 $603 ,183 
Earns. per share__ _-_-_- y$0.38 z$0.17 y30.66 y$0.63 


x ont all charges. y On class B stock. z On class A stock.—V. 148, 


p. 1 
Houston Electric Co.—Zarnings— 
Period End. Apr.30— 1939—Month—1938 1939—i2 Mos.—1938 








Operating revenues__ _-_-_ $274,355 $255,753 $3,119,181 $2,934,104 
Oo SSP aay 128,107 119,414 1,504,79% 1,448,686 
Maintenance. -__.__._.- 41,426 33 ,496 473,105 "407,601 
Retirement accruals__ __ 26,812 27,578 341,075 325,009 
I on ss al hdres Gin cs acaliciaik 31,188 29,339 361,268 4 

Net oper. revenues___ $46,822 $45,925 $438,939 $409,393 
Interest on bonds______ 14,496 15,271 177,217 89,867 
Other interest, &c______ 2,212 1,896 22,755 25,514 
Amort. of dt. disc. & exp 47 547 6,103 7,398 

Net income_.___.__- $29,637 $28,211 $232,865 $186,613 
vs 148, p. 2429. 





Howard Aircraft Corp.—A mends Registration Statemeni— 
Corporation in an amendment to its registration statement filed with the 
Securities and Exchange Commission, reveals it has entered into a new 


underwriting agreement under which Dem Detmer & Co. and Paul H. 
lh & Co., Chicago., replace Pistell, Wright & Co., Ltd., as under- 
wr 


The statement covers 400,000 shares of $1 par common stock. The new 
underwriters also include: Straus Securities Co., Piper, Jaffray & Hapwood 


and Scott, , Mcintyre & Co. 
Under the al underwriting ment 41,060 shares were sold at $3 
cents a share.—V. 148, p. 882. 


a share, the underwriter to receive 


Hudson Dunham Wilcox—Registers with SEC— 
See list given on first page of this department. 


Humble Oil & Refining Co.—37 4-Cent Dividend— 
The directors have declared a dividend of 5 oes | cents per share on the- 
common stock, no par value, payable July 2 to hol ers of record June 1. A 











Volume 148 
like amount was paid on April 1 last and yr rye with 62% cents pai 


id on 
Dec. 27 and Oct. 1, last; 37 44 cents paid on July 1 and on April 1, 1938; 624 
cents paid on Dec. 27 and on Oct. 1, 1937; 37% cents paid on July 1 and on 
April 1, 1937, and previously ar quarterly dividends of 25 cents per 
share were distributed. In tion, an extra dividend of 25 cents was 
paid on Dec. 26 and on Oct. 1, 1936.—V. 148, p. 2899. 


Hudson Motor Car Co. (& Subs.)—Earnings— 


3 Mos. End. Mar. 31— 1939 1938 1937 
Net loss after all chges., 
incl. deprec. & Federal 


1936 


$874,784 $1,530,481 profa$7,234prfx$504,169 
x Depreciation amounted to $356,907. _z Before Federal taxes. a Before 
provision for surtax on undistributed profits.—V. 148, D. 2899. 
Hupp Motor Car Corp. (& Subs.)—Earnings— 
_ Consolidated Income Account for Calendar Years 














Sal J $1 108 %s03 $1 At 079 $116 403 $6 488052 
9B. o cccccesccoaseces , , , , , ’ , 
Cost ofsales........... 2,015,380 3,407,116 1,192,617 8,586,549 
CePA. «. 2s 28 SEG 1,006,686 d$1,886,037 776,214 $1,718,497 
Other income_-________- . 38,500 ’ 103 ,502 ’ 47 ,369 53,514 
penntiithinndmtne 968,186 1,782,535 728,845 $1,664,983 
Interest paid__._...___ ° 30,388 . 14,134 s 36,597 15,116 
DU oc ot: ee i ek | le 2,938 
Res. for deprec. & amort. Agree" 196,438 438,610 
Idle plant expenmse__._... ______ 8,735 119,985 
Red.of carry. val.of dies, 
nee jigs & patents... -..... See d b 271,827 
ov. for loss in respect 
of loans & commitm'ts ke Ee res 85,000 12,808 
Miscell. deductions....  e133,273 12,082 32,263 80,849 
it MM cL: $2,090,742 $1,817,486 $1,079,143 $2,607,115 


a Included in cost of sales. b Incladed In depreciation and amortization. 
ec Includes factory expenses prior to commencement of manufacturing 
o tions of $235,348. d Including depreciation of plant and equipment 
of $145,287 and amortization of dies, jigs, &c., $175,483. _e Includes loss 
on sale of fixed assets of $1,994, provision for loss on liquidation of inven- 
tories as estimated by the management of $105,000, and loss on sale of raw 
materials and supplies of $26,279. 

Note—The amount provided for depreciation relates principally to build- 
ings, due to the fact that substantially all machinery and equipment had 
been fully depreciated in previous years. 

Consolidated Statement of Surplus for Year Ended Dec. 31, 1938 

(a) Capital surplus—Balance as at Dec. 31, 1937, $5,465,371; reduction 
of reserve for losses on claims against closed banks, provided or to 
Jan. 1, 1935, to requirements as estimated by the management, $39,000; 
total, $5,504,371; wane certain items of tools and supplies, represent- 

y' and credited to 
capital surplus, $14,869; balance as at Dec. 31, 1938, $5,489,502. 

(b) Earned Deficit—Balance as at Dec. 31, 1937, hd 486; loss for 
the year ended Dec. 31, 1938, per statement attached, $ ,090 742; reduction 
of properties not required for operations to realizable values as estimated 
by the management, $35,000; loss op sale of land, buildings, machin 
and equipment, $205,534; loss on settlement of certain litigation, $120, 4 
writing off certain items of machinery, tools and dies, and supplies, rein- 
stated in the accounts during the year 1937 and credited to profit and loss 
account, $8,835; total, $4,2 7.597. cancellation of liability recorded as at 
Dec. 31, 1937 for Federal capital stock tax, $5,000; balance, deficit, as at 
Dec. 31, 1938, $4,272,597. 

Comparative Consolidated Balance Sheet Dec. 31 








Assets— 1938 1937 Liabilities— 19. 1937 
a Land, bidgs., ma- b Capital stock. _$1,648,285 $1,648,285 
chinery, &c....$3,129,742 $4,518,284/| Note payable. ---- 229,172 100,000 
Invest. in subs. not Accounts payable. 316,273 405,457 
consolidated _-_. 1 1| Taxes payable.... 398,852 324,214 
Goodwill, trade ~ Owing to sub. not 
names, &¢c_-..--. 1 1 consolidated -... 1,537 1,537 
Cis + cmdmennned 48,353 114,653 | Dealers’ dep., &c. 20,572 15,036 
Accts. receivable. -_ 86,700 113,778 | Accrued wages-.-. - a \ ameene 
Inventories __.... 579,892 1,180,575| Prov. for cost of 
Claims against proposed finan’g fear 
closed banks... 79,310 119,584/| Prov. for loss on 
Deferred charges - . 88,278 95,538 Purch. commit’s 115,000 # -.---. 
Capital surplus... 5,489,502 5,465,371 
GH &ssaceouce 4,272,597 1,817,486 
 acenennds $4,012,276 $6,142,414 TOR axesccuun $4,012,276 $6,142,414 





a After reserve for depreciation of $6,241,454 in 1938 and $7,072,279 in 
1937. b Par $l. e Investment ina subsidiary company not consolidated 
represents ownership of the entire outstanding capital stock of The Common- 
wealth Alcorn Co. The only assets of this company as at Dec. 31, 1937 
Were a small bank balance and a minor amount owing by the parent cor- 
poration. Land and a building thereon previously owned by the Common- 
wealth Alcorn Co., subject to a mortgage in the principal amount of $210,000 
which matured on Jan. 30, 1935, were written off on the books of such 
company in 1937 followi foreclosure proceedings by the mortgagee. 
Hupp Motor Car Corp. and its other subsidiary com ies disclaimed lia- 
bility on the mortgage. Hupp Motor Car Corp. was lessee of the pro y 
under a 20-year lease dated aug. 1, 1930, the rental payable being $32,000 
per annum plus property taxes. As of Jan. 28, 1935 the lease was canceled 

y mutual agreement between Hupp Motor Car Corp. and The Common- 
wealth Alcorn Co. The mortgagee, however, instituted suit, claiming 
Motor Car Corp. liabile for a d 


Hup eficiency under the mortgage and for 
continued payment of rent under the lease. ith respect to the pseroceed- 
ings, it may noted that prior to Dec. 31, 1938 a settlement agreement 
had been made with the mo ees and subsequently a cash settlement was 


made in the amount of $100, , thereby terminating the proceedings. 


RFC Loan of $900,000— 

As of Feb. 1, 1939 the company procured a loan from Reconstruction 
Finance Corporation in the amount of $900,000, payable serially at the 
rate of $90,000 semi-annually on Feb. 1 and Aug. 1 Feb. 1, 1940 to 
Aug. 1, 1943, both inclusive, and the balance thereof on Feb. 1, 1644, with 
interest at the rate of 5% per annum, payable on such dates on the unpaid 

pal balance. The company is required to make additional payments 
on or before March 1, 1941, and on each March 1 thereafter each in the 
amount, if any, by which an amount equal to 50% of the company’s net 
earnings after depreciation, determined in accordance with good accounting 
practice as determined by the mortgagee, for the preceding calendar year 
exceeds the aggregate fixed amounts payable on the principal during such 
calendar year as set forth.—V. 148, p. 2429. 


Independent (Subway) System of N. Y. City— Earnings 


Period Ended Feb. 28— 1939—Month—1938 1939—8 Mos.—1938 
Total operating revs__.. $1,590,327 $1,462,881 $12,534,217 $11,710,863 
Total operating expenses 1,190,563 1,150,484 9,763,659 9,531,932 








Inc.from railway oper- $399,764 $312,396 $2,770,558 $2,178,931 
Non-operating income. 1,295 1,006 9,974 6,925 
Excess of revenues 


Over oper.expenses. $401,059 $313,402 $2,780,532 $2,185,856 


—V. 148, p. 2272. 


Indian Creek Valley Ry.—Abandonment— 

The Interstate Commerce Commission May 11 issued a certificate per- 
mitting abandonment by the company and a donment of operation by 
the Baltimore & Ohio RR., of branch lines of railroad, known as (a) the 
Mill Run branch, extending from Mill Run Junction to the end of the line at 
Mill Run, approximately 1.3 miles, in Fayette County, and (b) the 
extension, ex from a point near Jones Mills to the of the line at 


Kregar, approximately 3.88 miles, in Westmoreland County, all in the State 
of Pennsylvania.—V. 132, p. 3879. 


Indianapolis Power & Light Co.—Admitted to Unlisted 


Trading— 


The ist mtge. bonds, 3 


% series, due £¥- 1, 1968, have been admitted 
to unlisted trading on the xc 


hange.—V. 147. p. 3914. 
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industrial Finance Co.—Promoter Indicted— 

e ties and Exchange Commission and the Department of Justice 
reported May 15 that Wyatt Aiken of Greenville, 8. C., had been found 
guilty in Federal District Court for the Western District of South Carolina 
on five counts of an indictment charging employment of a scheme to de- 
fraud in connection with the sale of stock of the company. Under the 
indictment returned on April 10, 1939, it was all t the defendant 
falsely represented the value of the common stock of Industrial Finance Co. 
to be $10 a share and the value of the preferred stock to be $2.50 per share 
when, in fact, the shares had no value whatsoever. 


Intercontinental Rubber Co. (& Subs.)—Farnings— 
Consolidated Income Account for Calendar Years 











1938 1937 1936 1935 

Profit from o tions __ 

eee one ee —< $170,367 $502 445 $220,483 $98 ,922 
miscellaneous taxes ___ 60,204 57,245 50,829 50,723 

. Special co RRR scr Rae oR I a >. 7,3 

OWN expenses ____ 

Sette & ce ie 36,517 33 ,906 43 ,520 58,482 
hie cachidhinkakis ..:) spel G26)... .absdas «ieee 
Profit ed ee ’ ’ , J 

Int.earned sundry inc. *"S'say 406-973: $126,184 loss$117.666 
in enim adden 

ek on a ge $80,192 $407 435 $126,134 loss$17,666 

oreign taxes... __- 18,997 92,285 nr: ee 

Depreciation. _________ 124,006 130,915 91,089 74,876 
Se ee $62,811 prof$184,235 prof$19,667 92, 

Earns.per sh.on cap.stk. Nil ehacs $0.31 _— $0.03 ’ wae 


x Caused by registration requirements of the Securities and Exchange 
Commission and by reorganization through dissolution of three subsidiaries 
and transfer of their assets to the parent company. 

‘ Consolidated Balance Sheet Dec. 31 
Assets— 








1938 1937 Liabilities— 1938 1937 

Cash on hand and Drafts payable... $11,774 $7 ,665 

demand deposit. $549,560 $528,857] Accounts payable - 21,326 36,468 
Accts., trade accept a Sundry reserves - 66,081 103,299 

& notes rec_-_-__- 89,026 68,246 | Min. int. in sub--- 7,200 7,200 
Shrub & rubber on a Cap.stk.(no par) 

hand, &c...... 232,672 243,283 Intereont. Rub- 
Materials & suppl-_ 50,090 60,385 ee ee 2,980,020 2,980,020 
Fixed assets (net). 3,129,570 3,253,372] Capital surplus... 1,003,313 1,003,313 
— trade names, , . Earned surplus - . . 45,932 108 ,742 

AS Te 

Securities owned _ - 740 740 
Advs., claims and 

deposits -. _ .__- 15,189 28,738 
Prepaid & def. chgs 67,936 62,224 
Treas. stock (172 

shares at stated 

WO hdc deve 860 860 

TOMS 5 ks tax $4,135,645 $4,246,707 or $4,135,645 $4,246,707 





a Authorized, 604,000 shares; issued to Dec. 31, 1938, 595,591 shares; 
remaining to be issued to conpiete exchanges under 1926 reorganization 
=, ais shares; total, 596, shares, stated at $5 per share.—V. 147, 
Dp. > 

International Hydro-Electric System—Zarnings— 

Income Account Years Ended Dec. 31 (Company Only) 




















1938 1937 
Income—Dividends received from sub. cos.....-. $382 ,734 $341,324 
Interest from subsidiary companies ---.-....--- 362,803 401 ,472 
SNe Hc occccttdskmatenabets: lee 18,8 
NE PIII «5 ct: ss » om dihiatannteibieten tinienimeatice $745,537 $761 ,667 
General and administrative expenses. ..........-. 89,173 114,997 
Taxes (other than income taxes) _...........---- 57,726 31,0 
GD. 16. cntnstadnnverssinenammnanetii a $598 638 $615,615 
Deductions—Int. on conv. 6% debenture-------- 1,594,080 1,594,080 
Amort. of debt discount and expense-_-.-_..---.-- 89,815 89,81 
Pe Piatiicnnad pnebeaéhabedaaneaninind $1,085,257 $1,068,280 
fg Re IR I 8 RL RG AR 7.676,432 4,874,174 
Adjs. incident to amalgam. of Can. subs_....-... ------ 1,609,478 
Amort. of options on shs. of N. E. Power Assn---- 124,500 124,500 
Eoeeals,, £700; Gh. daccconsctadidedbanbalelane $8,886,189 $7,676,432 
Balance Sheet Dec. 31 (Company Only) 
1938 1937 1938 1937 
Assets— s $ Liabilittes— $ $ 
Capital assets.._.90,800,287 91,900,573| Conv. 6% debs..26,548,000 26,568,000 
Advs.tosub.cos. 6,013,710 6,013,710| Accounts payable 23,330 18,004 
Other inv. (cost). 235,000 285,000 | Accrued interest. 398,520 398 ,520 
a Options......-. 498 ,000 622,500 | Accrued taxes... 23,385 22,240 
GOR» cicddiiates 1,037,538 1,461,090 Other accrd.items 7,500 12,750 
Accrd. int. receiv. 9,435 18,870 | b Reserve. ___..- 1,716,128 1,716,128 
Due from sub.cos. 52,480 36,068| Pref. stock ($50 
Exps. of investi- SE aE 7,139,950 7,139,950 
gation of prop. Class A stock ($25 
acq’d by subs. Feaeiear te 21,417,959 21,417,958 
re 147,371 147,371 | Class B stock ($20 
Organiz. expenses 240,858 240,858| par).....----- ,000, 20,000,000 
Unamortiz. debt Com. stock ($0.05 
disct. and exp. 471,528 561,343/| par).......... ,000, 2,000,000 
Paid in surplus. .20,084,277 20,084,277 
Capital surplus. . 21,567 21,567 
| Wena 8,886,190 7,676,432 
c Undistributed 
earned surplus. 9,041,764 9,564,422 
Welietecnaks 99,556,190 101,287,385 BOs ss vente 90,556,190 101,287,385 





a Expiring Dec. 31, 1942, to acquire a $55 a share 30,000 unissued com- 
mon shares of New England Power Association (88% of whose present 
outstanding common shares is owned by International Hydro-Electric 
System). Difference between cost and ncipal amount of reacquired 
debentures, less discount and expense applicable thereto. c Less deficits 
of subsidiaries arising since dates of acquisition. 

Consolidated Income Account for Calendar Years (Includ. Subsidiaries) 


1938 1937 1936 1935 
Gross rev. from oper. ..08} 216.973 $62,900,782 $61,506,958 $59,947 ,428 








From other income. - - - - ¢ . 3,221,489 3,114,536 3,415,829 
Loss on exchange - ---.-- 40 310 299 7,517 28,409 
Total gross revenue. _$64,078,241 $66,121,972 $64,613,977 $63,334,847 
Oper. exps. and taxes... 27,972,203 28,572,598 27,469,483 537 394 
aintenance. .-...-.-.-- 3,978,998 3,934,169 4,098,158 3,662,255 
Net revenue, including 
other income .- ---- $32,127,039 $33,615,205 $33,046,335 $33,135,198 
Int. on funded debt and 
other interest _--....--. 13,034,446 13,256,178 14,033,663 14,515,670 
Amort. of discount - ~~ - 985,197 972,476 929,741 921,839 
Depreciation........-- 5,524,929 5,550,955 5,434,156 5,182,659 
Res. for income tax----- a2,402,216 2,369,592 1,522,094 1,817,911 
Divs. on pref. & class A : 
stocks of subsidiaries. 8,437,148 7,828,425 8,560,388 8,561,132 
Minority int. in earnings ~~ 
of subsidiaries ------.- 1,207,740 1,411,252 1,179,735 1,004,728 
Prov. for undist. prof.tax -.---- <«.--- ID i |. bcaiailaienan 
Goiver GRENIIE so caccccs -_ sennds |. -bbtens ane... snents 
Bal. added to surplus. $535,363 $2,226,326 $957,473 $1,131,259 
Earn. per sh. on aver. no. 
of cl. Ashs. outst’g... - $0.62 $2.02 $0.54 $0.76 


a Includes provision for excess profits tax. J 
Note—No provision has been made in 1937 for surtax on undistributed 


profits, since in the opinion of managements, there is no liability for any 
surtaxes with respect to income. 











_ . 
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Consolidated Balance Sheet Dec. 31. 
1938 _ 1938 _ 
Assets— $s Liabilittes— $s 
Prop.,plant, &c.523,998,603 522 950,294 Funded debt. . 271,069,778 272,240, 433 
Construc’n work Notes payable... 2,750,000 4,860,000 
orders in prog. 3,182,622 3,006,467 | Accts. payable & 
Investments _.. 17,525,494 17,760,047) accruals... -_- , 451,414 9,401,606 
Pars 8,666,810 9,957,342|Serial notes 
Market. securs- 149,250 149,250| subs. ig 608 ,056 42,611 
Accts. and notes Res. for deprec. 62,248,308 65,636,187 
receivable_... 8,489,577 8,217,854| Suspended creds. 194,452 94,768 
Inventories... 3,688,838  4,260,014/ Other reserves 1,745,613 3,899,638 
Sink. funds, &c. 865,146 52,651 | Prof.& other stks 
Options for com- of. ee 131,670,637 131,011,690 
mon stock. -- 498,000 622,500 | Minor.com .stks. 
Deficit accts. & inel. surp. ap- 
notes receiv _- 45,679 62,968 plicab. thereto 22,188,086 22,769,123 
Organiza’n exp- 240,858 240,858 | Pref. stk.—conv. 
Due from officers $3.50 series_. 7,124,200 7,124,200 
& employees. 7,550 14,327 | Class A stock... 21,404,708 21,354,433 
Prepaid and def. Class B stock... 20,000,000 20,000,000 
exps. applic.to Common stock. 2,000,000 2,000,000 
future oper... 1,077,378 1,073,749 | Paid in surplus. 20,096,543 20,042,745 
Disect. & exp. on Earned surplus. 155,574 1,887,989 
bonds & other Capital surplus _ 42,786 107,706 
securities.... 14,486,367 14,185,798 
yn 582,922,172 582,543,122 Tete usncils 582,922,172 582,543,122 





—V. 148, p. 2746. 
International Mercantile Marine Co.— Annual Report— 


John M. Franklin, President, says in part: 

Company’s stock holdings, directly and indirectly in the partially owned 
and controlled subsidiaries, United States Lines Co., Roosevelt Steamship 
: 4 , Inc., and Baltimore Mail Steamship Co., as of Dec. 31, 1938, 
‘ollows: 

(a) United States Lines Co.—1,200,000 shares of common stock, being 
100% of outstanding; 330,462 shares of junior preferred stock, being 55% 


were as 
outstanding: 249,250 shares of preference stock, being 72. 77% of out- 
omnes: 567, 310 shares of prior preference stock, being 100% of out- 
standing. 

Company’s holdings of preference stock of Unitell States Lines Co. was 
increased, subsequent to Dec. 31, 1938, from 72.77% to 73.72% of out- 
standing, by purchase with cash. : 

(b) Roosevelt Steamship Co., Inc.—18,700 shares of capital stock, 
being 85% of outstanding 

Company's holdings in fihe Roosev: elt Steamship Co., Inc., were increased 
subsequent to Dec. 31, 1938, from 85% to 100% of outstanding, by purchase 
with cash and treasury stock. 

(c) Baltimore Mail Steamship Co.—412 shares of capital stock, being 
75% of outstanding. 

Disposals of Vesseis—The proposal to dispose of the steamships California, 
Pennsylvania and Virginia to the United States Maritime Commission. 

The International ercantile Marine Co., through its wholly-owned 
subsidiaries, received credit for $9,889,900 from the Maritime Commission 
for the three vessels which was applied by the company and its subsidiaries 


as follows: 

re ee oye $9,889,900 

Applied as credit to aioalipa’ amount of construction loan notes 
he 6 bn dad wrnntodebdutéabibinn Mihine acne 5.139.000 


6b Ct ankncbscsncenediadBbascoscodse 76,897 


Balance invested in U. 8. Lines Co. prior preference stock___. $4,673,103 
The United States Lines Co. applied the new capital received from the 
International Mercantile Marine Co. and subsidiaries for its prior preference 
stock as follows: 
Payment of fleet mortgage notes to Maritime Commission - - - - - $1,512,362 
Payment of interest on above notes 7,220 
Establishment of credit with Maritime Commission for balance 
3 fd of the cost of the new vessel, America, under construc- 


2,250,000 
500 ,000 
403 ,520 


$4,673,102 
As a result of the application of the new capital received as indicated 
above, all of the vessels of the United States Lines Co. fleet, except the 
Manhattan and Washington, are free of all meron. indebtedness, and the 
United States Lines Co. has provided for its full 25% initial payment due 
on the new vessel, America, now under construction. 
Consolidated Income Account for Calendar Years 
{Including Wholly-Owned Domestic Subsidiaries] 


To Le loaned to the Baltimore Mail Steamship Co. for operating 
expenses for Intercoastal Service. ..................-.-.-- 
Paid to Maritime Commission account construction loan notes 
88. Manhattan and 8S. Washington..................-... 











1938 1937 1936 1935 
Gross voyage earnings & 
other oper. paw a $4,153,553 $11,020,439 $10. 621,512 $11, 196 315 
Voyage & oper. expenses 3,780,272 10244 203 9, 049 10,116,552 
Provision for ‘deprecia. 
tion of steamers __ _.-- 555,311 1,000,611 960 ,658 1,256,868 
Operating loss _—.. ~~ $182,030 $224,375 $196,195 $178,105 
Other income_._.....-- 477 ,600 153 ,999 196,912 158,453 
Total logs... ........ prof$295, rst $70,376 prof$717 $19,652 
Interest paid_-......-- 847.41 1,016,416 1,073,117 1,159,979 
SY WS es lle ebnw 4,172 9,891 51, 
Proy.tored. market.sec. -_..-. . SS eee ee 
Book lossonsaleofships ......  £-----.- 1,179,683 139,901 
Net loss for year----. x$551,841 $1,150,964 $2,261,974 $1,370,825 


x Deficit Account—Deficit Dec. 31, 1937, $24,524,929; loss for 1938: 
$551,841; loss on sale of vessels, $1,665,343; p+ 3 © ants g FI $26,742,113, less 
or S40 ‘received on claim against liq uidator of Ro yal Mail Steam Packet 

Rif 569; deficit Dec. 31, 1938, W326. 244 543. 
Provision’ to reduce marketable securities to approximate quoted 
market value. 
Consolidated Balance Sheet Dec. 31 (Including Subsidiaries) 








1938 1937 1938 1937 
Assets— $ Liabiltttes— $ $3 
Cn aneaneeesos 708,065 562,968 | Accts. payable and 
U. 8. Govt. secur. ...... 50,000} sundry accruals. 330,280 1,025,004 
Marketable secur. 428,981 439,981} Notes payable.... 350,000 -..... 
Accts. receivable... 372,368 455,690 | Payable to foreign 
Due from affil. and sub. (current) - 35,862 31,294 
domestic cos... 219,285 21,951| Pur. money oblig. 
Invent. of supplies -_._._. 29,365] ofsubs. (curr.). --..... 650,100 
Cash & receivables Payable to affil 
a for sale of prop. domestic co... 16,618 20,989 
} pledged under Mtge. of sub. due 
first mortgage --. i 733 14,733 (current) .....-. 50, 50,000 
Steamships ...... b12,298,545/ Int. pay. &acer.. 215,163 253,031 
c Real est. & equip 3, $33, 828 3,990,382 Pay. to foreign sub 4,085,000 es 000 
U. 8. Lines Co---- Res. for liabilities. -..... 5,850 
stocks 7,841,725 3,068,622] Res. for workmen's 
U. 8. Lines, Ine. compens’ninsur. -..... 100,000 
com. and Sundry oper. reserve S06,600 assduc 
stocks, &c..... 210,700 210,700 | Purch. money obli- 
Amer. Lines gationsofsubs.. -...... 4,489,800 
Se 30,499 30,499 | ist mtge. & coll. tr. 

Roosevelt SS. Co 6% gold bonds.11,493,000 11,493,000 
common. ...... 328,212 328,212 | Real estate mtges. 1,110,000 1,160, 
Invest. in foreign Deferred credits. . 59,584 691,636 

subs. (contra).. 4,148,822 4,148,822| Contingent reserve 400,000 400 ,000 
Misecell.invest.... 123,955 4890,944/ a Capital stock...26,329,797 26,329,798 
Other assets_.-..-.-. 58,175 84,523 | Deficit. ........- 26,244,543 24,524,929 
d Res. agst.invest. -..-.-.- Cr750 ,000 

ks 67 ,066 574,635 
, ee 18,386,412 26,450,573! Total.........18,386,412 26,450,573 





a Represented by 
tion of $7,029,029. 


CO} OED Be par Gare. O AOR Sn te 
fter depreciation reserve of $3,341,311 in 1938 and 





May 20, 1939 


e During 1938 the steamers were disposed of he 
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$3,265,851 in 1937. 








United States Maritime Commission (see text above).—V. 147, p. 4037. 

International Mining Corp.—E£arnings— 

Calendar Years— 1938 1937 1936 
Cash dividends - ------------------ $404,065 $525,166 $499,448 
Interest—lInternational Mining Corp. 

t Conete). Ltd.---------------  —_ ------ 448 1.305 

Fakes tr SewP-----on-oonsreeh ee Cs i 
Other income--------------------- | _------ 1,092 2.643 

Total _---_-_--------------------- $409,132 $537,705 $514,060 
Office expenses, re nts, interest, &c_-_- 153,703 145,605 145,735 
Prov. for Fed. normal income tax- 15,800 21,500 22.000 
Adjust. of Federal income tax applic. : 

to year 1934-.---.------------<-- 20s seeeere 0 ewowee Cr1,212 

a Net income------------------- $239,629 $370, 599 $347 537 

136,143 


Net profit on inv estment transactions 31,395 221,285 
Dividends on common - 61,501 488, ‘567 431,062 


a After proportion Federal income taxes but exclusive of net profits on 
investment transactions. 
Balance Sheet Dec. 31 











Assets— 1938 1937 Liabiltties— 1938 1937 
Cash in banks and Accounts payable. $13,357 $10,197 
on hand__._.-- $714,409 $922,002/ Prov. for taxes... 109,107 138,564 
Receivables - 10,669 ,942 | Res. for conting.-- -_ ____-. 65,000 
b Invests. & advs. 4,454,506 4,328,977 Com. stk. ($1 par) 524,373 561,373 
Deferred charges - 11,257 3,008 | Capital surplus_.. 4,439,086 4,716,019 
|Inv. trasct’nsurp. 112,540 103,318 
leowar: stock... Dr7,622 Dr3s30,542 
a $5,190,841 $5,263,929; Total_........ $5,190,841 $5,263,929 
b After reserve for mining venture losses of $314,026 in 1938 and $254,833 
in 1937.—V. 148, p. 2429. 
International Paper Co.—Annual Report— ; 


Richard J. Cullen, President, says in part: 

All of the 1935 figures exclude the accounts of International Power & 
Paper Co. of Newfoundland, Ltd., all common shares of which were sold 
in August, 1938, by ¢ Janadian menos Paper Co. to Bowater’s Paper 
Mills, Ltd. A cash consideration of 35,500,000 was received for the shares. 
Under the terms of the sale agreement International Paper Co. and sub- 
sidiary companies had no ores in the profit or loss resulting from the oper- 
ations of the Newfoundland company subsequent to Dec. 31, 1937. Inter- 
national Paper Sales Co., Inc., will continue until the end of 1940 to dis- 
tribute paper produced by the Newfoundland company. 

As a result of this sale substantial changes have occurred in the con- 
solidated balance sheet of International Paper Co. and its present sub- 
sidiary companies. Capital assets of the Newfoundland company amount- 
ing to $36,003 452 and net working capital and other assets amounting to 
$4,730,937 have now been eliminated from the consolidated balance sheet. 
Correspondingly, the entire funded debt of the Newfoundland company 
at the close of 1937, amounting to $24,883 305, has been dropped from the 
consolidated balance sheet, together with $10, 688,000 representing the 5% 
preference shares of the Newfoundland company held by the public. The 
price of $5,500,000, minus expenses, at which the stock of the Newfound- 
land company was sold resulted in a book loss of $275,598 as compared to 
the net worth of the Newfoundland company included in the consolidated 
financial statements at Dec. 31, f 

Financial Position—During the year 1938 the companies paid off funded 
debt of $4,830,242, of which $2,561,495 was included among current lia- 
bilities and the balance of $2,268,747 was included under funded debt in 
the Dec. 31, 1937 balance sheet. Additional funded debt aggregatin ~ | 
$6,346,673 was issued during the year, representing obligatiosn incurr 
in aw a with completion of the Springhill mill and the acquisition of 
properties 

Consolidated net working capital at ay 31, 1938 amounted to $33 ,9 
123, anes up of current assets of $47,521 373 less current liabilities ee 
$13,533,250. The current liabilities include $4,717,970 of funded debt 
maturities payable in 1939. Such consolidated net ‘working capital was 
$1,643,013 in excess of the corresponding figure Tet TA International 
Power & Paper Co. of Newfoundland, Ltd.) at Dec. 31, 1937. 

Production—During 1938 production of International Pa Co. and its 
subsidiaries totaled 1,537,549 tons as against a 1937 total of 1,922,928 tons 
(excluding 181,932 tons of newsprint produced by International Power & 
hope Co. of Newfoundland, Ltd.). The figures by grades compare as 
‘ollows: 




















, 1938 1937 
i ch a a ig ee 415,986 648 ,904 
Groundwood ne A SR. ins 5 thal nh nt wan 137,406 + 179,053 
I I I 91,762 134,231 
Southern kraft paper Se anal TE ee er nee 644 ,662 650,030 
I i el 153 ,17 218,582 
Tissue and wrapping papers.._................- 29,347 33,010 
(lth an, Ts a I ES AER ES. AS FSS LTE RT I 65,210 59,118 

a a a te re 1,537.549 1,922, = 
During 1938 coostruction of Southern Kraft Corp.'s Springhill, an 
bhenehed sulphate pulp mill and kraft board mill was substantiall ae 
Rigted Total construction cost through Dec. 31, 1938, was $10, 893. 
he bleached pulp mill started operation in July, 1938. 
Consolidated Income Account for Calendar Years 
1938 1937 1936 1935 
3 3 $ $ 
Gross sales, less returns, 
allowances & ts_. 97,463,950 122,580,688 112,000,844 94,563,322 
Other income (net) _____ 1,205,299 1,374,539 1,480,503 1,038,312 
Gross income________ 98 669,250 123,955,227 113,481,347 95,601,634 
Cost of sales & expenses_ 62,406,996 71,122,891 66,153,882 58,047,172 
Outward freight & deliv- 
ery expenses_________ 12,280,607 14,617,971 14,728,148 12,929,259 
Maintenance & repairs_._ 5,664,686 7,599,972 6,791,198 6,029,840 
Taxes (other than income 
et a 2,754,979 2,590,819 2,259,517 1,974,672 
Sell., gen. & adm. exps__ ‘ee 447 5,329,942 5,650,3 6,516,4 
Prov. for doubtful accts. 6,127 604,259 648,477 995,773 
Net oper. income__.. 9,947,408 22,089,374 17,249,756 9,108,449 
Int. on funded debt___._ 3,603, 163, 3,938,809 :922,764 
Int. on unfunded debt__ 432,435 362,746 514,936 1,019,224 
Amort. of dt. disc. & exp. 362,793 435,979 420 324 364, 
Depreciation __________ 4,396,856 4,311,097 4,878,457 5,057,505 
ns ca ade 811,915 1,100,459 973 016 
Prov. for income taxes __ 273,416 2,109,206 1,023,522 345,184 
Prov. for — undistrib. 
gC RRR = os 374,545 ae: .° pteahe 
Divs. paid on oe. stks. 
of subsidiaries_______ 11,270 11,742 12,330 12,415 
Divs. accr. =e not bein 
currently paid on pref 
Gran Ge Geeeeeneee.. - “Leeek. 6 ccaden 504,400 504 400 
Net profit for year___ 54,794 9,220,520 5,159,696 d2,840,898 
Profit on bonds redeemed 154,748 19,793 450,732 420 361 
Surplus adjustment... _____- Jae nee | “eaeen” !" > SSbbee 
Balance, surplus_____ 209,542 9,950,446 5,610,427 e2,420, S87 
Surplus Jan. 1___._____ 7,548,328 c e19 662,507 olf oe ,900,1 
Net adjustments_______ EwESE BEL | ‘nasses Dri2,811, 139 
Divs.on7% pref.stock.  ___._- Sines = Sesuka~-  “ GEESE o 
Surplus Dec.31_._.__ 7,176,829 7,548,328 e26,863,914 e19,662, 9 


e¢ Capital surplus arising from reduction in capitalization of com 
7,500 ,000; qmount applied to eliminate consolidated —. 6. $36 5,014: 


balance, $10,63 + oe arising from cancellation of 
clared dividends 'o shares, of subsidiaries. § $2, 017,600. ,600; A 


surplus Dec. 31, 193 » $1 12.653 686 
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1938 


Assets— $ 
a Capital assets 168,018,320 
Cash 5,575,683 


Accts. and notes 
receivable.... 11,196,200 
Inventories _... 30,749,491 
Due fr. affil. cos 
Deferred assets 
and expenses - 


5,204,590 





Consolidated Balance Sheet Dec. 31 


1937 


3 
199,086,748 
3,741,731 


13,320,614 
33,249,514 
842,927 


7,050,572 





Tete .ccccce 220,744,283 


257,292,106 








Financial 








1938 - 

Liabilities— $ 
Funded debt... 64,226,041 89,749,390 
Notes . (un- 

thw § - oa 134,036 148,925 
Accts. payable.. 4,261,979 3,966,544 
Accrued taxes, 

payrolls, &c.. 3,987,424 6,432,581 
Accrued interest 431,840 66,791 
Serial oblig. pay. 4,717,970 2,561,495 
Due to Int. Pap. 

& Power Co. 7,135,670 7,111,800 

"ee 2,400,564 2,639,632 

Pref. & common 

stks. of subs__ 705,605 10,800,305 
b7% cum.pf.stk 96,084,668 96,084,658 
b6% cum.pf.stk 1,827,970 1,827,970 
c¢ Common stock 15,000,000 15,000,000 
Capital surplus. 12,653,686 12,653,686 
Earned surplus. 7,176,829 7,548,328 

BOE catncse 220,744,283 257,292,106 


educting depreciation reserve of $53,356,798 in_ 1937 and $51,- 


a After d 
yee in 1938. 


Represented by shares of $100 par. 


000,000 no par shares.—V. 148, p. 2746. 


International Paper & Power Co. (& Subs.)—Farnings 
3 [Radeties International Hydro-Electric System and Subsidiaries 


onths Ended March 31 
Gross sales, less returns, allowances & discounts-_ _ _$26 304 





c Represented by 


615 $22,647,354 
250 251,932 





Ree ene er aoe a 

td, acim ee tthadlindneiniinthae $26,513,866 $22,899,285 
Cost and expenses GS paar ERM 24,107,638 20,565,317 
Interest on funded debt 870,853 882,658 
Interest on other debt... . ......-.....-......-- ’ 
Amortization of debt discount and expense- -- --- - 93 ,439 97 ,352 
pa a RE a, i ae ie ed ae angle aT tld 1,167,301 1,063,450 
Sc a te ee 169,094 179,616 
re vision = Spacene janes Ne aa ae —f 75,139 214,958 

vs. accru ut not being current ref. 

stocks of subs... --- o bigs pete niceties ie 17,697 18,478 


PS Aims nikteadtackedanbenewebsade 


—V. 148, p. 2900. 





$12,428 loss$124,935 


International Telephone & Telegraph Corp.—Report— 
Consolidated Income Account Years Ended eS 31 


1937 
Sales by manufacturing and sales subsidiaries: 
Re ee et $82,788,766 $75,494,041 
Affiliated operating companies -_---.-......---- 7,492,236 6,803,276 


I tall an toh we Si ae 





Cost of goods sold (including provision for de- 
reciation of $3,065,771 in 1938 and $2,809,- 


Ee Sina: 6:0. ws heat diane be ene 
CT REE ae ee ee 


Operating revenues: 


66,565,379 


$90,281,002 $82,297,317 


61,119,479 





$23,715,623 $21,177,838 


Telephone & radiotelephone operating revenues. 34,234,274 32,718,237 


Cable and radiotelegraph operaring revenues --_-_ 


Total operating revenues 
kas 0 6 ds oc aeine cha nedna eee 


Totai gross 


earnings 
Operating, selling and general ex 


mses (including 


4,878,162 


5,213,789 





St esnasion sel $39,112,436 $37,932,026 


4,690,641 


4,344,006 





$67,518,700 $63,453,870 


provision for contingencies of $886,500 in 1937). 22,797,462 23,607 ,644 








Management and service fees charged to subs_ _ _ _- Cr746,214 Cr774,867 
Maintenance and repaire...................-.-.. 5,002 ,067 4,822,003 
U. 8. Federal income tax .-_......--..-- co ere 539,282 668,465 
Other taxes (including foreign income taxes, foreign 

es ek I, MN oe, 4. ce domecesne 9,068,517 7,067,581 
Provision for uncollectible accounts. ..........-.. 407,701 436,544 
Provision for depreciation. _................---- 8,521,822 8,161,504 
Amortization of intangible assets segregated _ _ _ _ __ 316,202 182,064 

Net earnings before profit or loss on foreign exch_$21,611,861 $19,282,932 
Deduct—Loss on foreign exchange—net - -______- 3,561,479 Cr1,013,933 

EE hn nchntndtie hattinvenhawiiiwcnsl $18,050,382 $20,296,865 

Charges of Subsidiaries— 

Interest on funded debt ----.........---.------ 2,677 ,687 1,644,694 
Amortization of bond discount and expense_----- 240,851 111,594 
Interest charges with respect to intercompany de- 

mand notes of subsidiaries endorsed by |. T. & T. 

Sore ae a a a ee 509,918 
CREE BONIS CN oo waa ccdnwcccnessewee 711,527 552,052 
Interest charged to construction._____.__..___--. C1163,330 Cri183,552 
Dividends on preferred stock of subsidiaries _____- 763,258 685,631 
Minority common stockholders equity in net in- 

intent emimeninnbimeunaibawdmmas™ 250,196 235,856 





Net income before deducting interest charges of 


NS ETE iat SE EE AP OE 


Charges of Parent Company— 
Interest on 25-year 4% % gold debenture bonds___ $1,575,000 


Interest on 10-year conv. 44% % gold deb. bonds_. 1,487,935 
Interest on 25-year 5 7 old debenture bonds -___-_- 2, ,000 
Amortization of bond discount and expense_--_--_- 484,476 
Interest on notes payable to New York banks- --_- 429,028 
Oe SU oo. a. conn Bam orp tneeh c.guilii ene a ob dn 55,164 


$13,570,193 $16,740,672 


$1,575,000 
1,694,652 


"611,237 
204.064 
19,571 





gE an a A a ENE 
b Loss. 


Income Account (Parent Company Only) for on Years 


Dividends—Subsidiaries_..............-..-.--- $6,479,056 
238,612 


$7,038,590 $10,236,148 

















Dit Sad neide db alec ndamshacwasi ne 38, 2, 
Interest—Subsidiaries _._..............-------- 1,501,423 2,052,290 
DU eel, Ml Lo is Sai asinwed cen dines 303 ,397 374,165 
ee suwe su th deeemay Cr10,708 8,695 
ES GA. « nnentenenacdnsvdpedionae $8,511,780 $8,314,166 
ns sin taapudenies 1,696,684 1,990,214 
Taxes—U. 8. Fed. surtax on undistributed profit- 17,000 125,000 
Taxes—Other (incl. foreign taxes on divs. & int.) - 471,750 178,809 
ne et ee ae eee ee 125,000 
Provision for depreciation_--_--........-..------ 69,477 90,277 
Rent to subsidiaries consolidated ----........--.- 768,270 1,160,459 
Profit or loss on foreign exhcnage—net--_--.._._-_- Cr123 ,574 Cr42 ,286 
$2,899,607 $3,627,474 
Management and service fees charged to subs____ $1,492,202 $1,518,331 
Rent & house services charged to subs. & other cos_ 775,074 1,114,089 
$2,267,276 $2,632,421 
Total general expenses, taxes, deprec., &c.—net_ $632,331 $995,053 
A... . .occtiauiadsingerseebs pea $7,879,449 $7,319,113 
I 2 MOGGERS... woud conpnnsectbbondad 95,712 157,195 
Interest on notes payable to New York banks---_ 429,028 ,064 
Other interest charges___._.....----- pita ies i 55,1 19,571 
Amortization of bond discount and expense_ ---_ 484,476 511,237 
Interest on 25-year 44% % gold debentures bonds.. 1,575, 1,575,000 
Interest on 10-year conv. 444% gold deb. bonds._. 1,487,935 1,694,651 

2,500 


Interest on 25-year 5% gold debenture bonds__.._ 2,500,000 





Net income carried to earned surplus account... $1,252,134 





$657 ,394 
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Consolidated Balance Sheet Dec. 31 








3069 








1938 1937 1938 1937 
Assets— $ $ Liabilities— $ $ 
Plant, property, d Capital stock_127,980,040 127,980,040 
intang., &¢__323,558,871 315,062,664] Pref. stk.ofsubs. 
Inv. in & adv. to consolidated . 12,800,908 10,084,808 
subs. not con- e Minority com. 
solidated: stockholders’ 
Spanish subs. 67,113,650 66,862,014 equities__.... 6,285,640 4,190,315 
Mexican subs. 10,664,981 10,438,009] Funded debt of 
Inv. in & adv. to subs. consol... 59,630,330 44,652,034 
Postal Tel. & Funded debt of 
Cable Corp.. 2,442,239 45,457,382 1.T.&T. Corp.124,244,700 122,511,100 
Inv. in & rec’les Def’d liabilities 
from other cos. 19,295,113 17,748,756 & def’d inc... 17,057,622 13,985,497 
Def'd rec’les and f Notes & loans 
mise. invests. 3,679,448 4,603,588] payable _____ 9,471,704 18,338,230 
Special deposits . 623,340 697 ,934| Other notes pay. 331,556 356,865 
Deferred charges 11,983,571 9,914,571] Accts. & wages 
a Cash set aside. 24,544,700 11,190,779| payable ____- 18,117,583 17,160,945 
Cash in banks & @ Funded debt & 
on hand.____ 15,035,339 16,586,845! s.f.instalm'ts 1,728,046 1,878,651 
bCashondepos. -_--_-.- 1,574,055] Int. onfund. dt. 1,641,867 1,699,066 
c Accts. & notes Other acer’dint. 1,753,826 1,936,375 
receivable_... 27,347,828 25,383,866] Accrued taxes.. 6,874,257 6,059,114 
Mdse., materials Res. for deprec. 46,652,846 44,515,384 
and supplies._ 30,047,133 32,226,608 | Other reserves__ 38,723,849 83,926,611 
Sund. cur. assets 944,237 865,889 | Capital surplus. 45,964,278 46,188,108 
Earned surplus. 18,021,398 13,149,815 
Total. ......537,280,450 558,612,962! Total....... 537,280,450 558,612,962 


a For the acquisition or retirement of International Telephone & Tele- 
graph Corp. 10-year convertible 4 


1939. b For redemption 
Plate Teiephone Co., Ltd 


of £285, 


., debenture stock. c 
at Dec. 31, 1938, and $1,380,897 at Dec. 31, 
6,399,002 no par shares at stated vaiue of $20 per share. 





% gold debenture bon 
6 principal amount of United River 


Less reserve of 
1937 


due Jan. 1, 


$1,053,142 


. d Represented by 
e la subsidiaries 





consolidated. £ To banks. g Of subsidiaries due within one year. 
Balance Sheet Dec. 31 (Parent Company Only) 
1938 1937 1938 1937 
Assets— $ Liabilities— ~ $s 
Inv. in & adv. to c Capital stock.127,980,040 127,980,040 
subs. consol. .242,436,529 257,022,796 | Funded debt- _ .124,244,700 122,511,100 
Inv. in & adv. to Owing to subs. 
Spanish subs. 63,331,690 63,164,260] consolidated - 265,932 4,159,090 
Inv. in & adv. to Def'd liabils. & 
Mexican subs. 10,326,268 10,438,009] def’d income. 2,576,829 2,625,214 
Inv. in & adv. to Notes payable to 
Postal lel. &-_ & & Peer 9,672,567 
Cable Corp.. 1,487,723 44,491,282] Accts. & wages 
Inv.inothercos. 1,150,347 8,508,676 payable .___- 83,989 74,451 
Miscell. invest _. 437,103 1,182,758 | Instal. on 44% 
Furn. & fixt’s.- 940,553 1,171,086 SOU uecce.- eee 
Special deposits _ 16,363 16,362 | Int. on fund. dt. 1,339,756 1,632,197 
Deferred charges 5,334,477 5,233,887|Otheraccr.int_.. 1,045,417 1,161,364 
a Cash set aside. 24,544,700 11,190,779] Accrued taxes... 1,339,626 899,355 
Cash in banks & Reserves....... 57,916,623 101,919,074 
on hand. .._. 3,966,723 6,061,344) Capital surplus. 35,190,331 35,549,253 
b Accts. & notes Earned surplus. 1,720,677 382,554 
receivable _ ._. 30,685 84,260 
Sund. cur. assets 759 759 
, ee 354,003,920 408,566,261 0 354,003,920 408,566,261 


a See footnote a on consolidated balance sheet. 
as at Dec. 31, 1938, and Dec. 31 
balance sheet.—V. 148, p. 1962 





b Less reserve of $2,321 
, 1937. ec Seefootnote don consolidated 


International Products Corp.—New Director—To Retire 


Treasury Stock— 


Don M. Kelley was elected a director of the corporation to fill a vacancy. 
It was also voted to retire 8,097 shares of preferred stock held in treasury, 


and the certificate of incorporation was amended 


Interstate Department Stores, Inc.—Sales— 


Period End. Apr. 30— _1939—. 


Month— 
$2,051,497 $2,059,774 


$5,219,233 


Interstate Power Co.—New President— 
B. F . Pickard, formerly President of Central States Power & Light an 
has been elected President of this company to succeed James F. Orr, who 
resigned because of ill health. Both companies are subsidiaries of Utilities 
Power & Light Corp.—V. 148, p. 2274. 


Investors Distribution Shares, Inc.—Organized— 
Formation was announced May 15 by Smith, Burris & Co. of what is 


believed to be the first regular distribution type 
the country with fully redeemable shares. 


as Investors Distribution Shares, Inc. 
One of the principal features of the company is that it is required by 


charter to pa 
months. 


to be given to income, with secondary consideration being acc 


appreciation possibilities. 


a stipulated cash distribution to shareholders every 
Major emphasis in the selection of securities for its fa nhe me is 


1938 1939—-3 Mos 


in this respect by re- 


h 
a authorized preferred shares to 14,172 from 22,269.—V. 147, p. 


—1938 
081,345 


$5 


of investment company in 
he company will be known 


three 
ed to 





he regular rate of quarterly distributions is one that it is believed can 
be cornet on average over the long-term, but in any period that earnings 
from dividend and interest, and profits on the sale of securities, fall short 
of the r lar quarterly distribution rate, the charter its withdrawal 
of the difference from paid-in surplus, so that the distribution rate will not 
fluctuate. This provision*is incorporated in the charter of the company to 
provide dependable distributions to shareholders. 

Withdrawals from paid-in surplus represent a return of the investors’ own 
principal. This practice is quite customary in other forms of investment 
contracts having a fixed return, but adaptation to Investors Distribution 
Shares, Inc. by charter provision is believed to be the first time that it 
has been embodied in an investment company with redeemable shares. 

The new company has engaged C. W. Young Management Corp., invest- 
ment counsel of New York, to supervise its investment Fro io. This 
supervisory organization operates e.tirely independently of the sponsors of 
the company, and there are no inter-locking affiliations either financially 
or as to personnel. The Continental [Illinois National Bank & Trust Co. 
of Chicago has been appointed custodian for all cash and securities of the 
new company. 

Public offering of shares of the new company is contemplated in the near 
future. 


lowa-Nebraska Light & Power Co.—To Issue Stock 


and Notes— 

Company, a subsidiary in the United Light & Power Co. holding com 
pany system, has filed a declaration with the Securities and Exchange 
Commission under the Holding Company Act with res t to the issue and 
sale of 20,000 shares of common stock ( 00 Pa) $2, 000 2% % secure 
promissory note, and the issue of $3,000, 5% first lien and refunding 
mortgage bonds, series C, due March 1, 1969, to be pledged as collateral to 
the note. 


The 20,000 shares of common stock are to be issued to Continental Gas 
& Electric Corp., at par, in consideration of the discharge of an equal 
amount of indebtedness. The note is to be sold privately at par. 
from the sale of the note will be applied as follows: $1,500,000 for disch 
of a temporary advance and $500,000 cea payment on the unpaid 
balance of a demand note.—V. 148, p. 2590. 


Island Creek Coal Co. (& Subs.)—Zarnings— 


: ‘os. End. Mar.31— _1939 1938 1937 1936 
y B erotit hdd htons $299,443 x«$327,219 x $401,829 $388,134 
z Earnings per share- - . - $0.44 $0.49 $0.61 $0.59 


y After depreciation, depletion, 


x Before surtax on undistributed profits. ion 


Federal taxes., &c. z On 593,865 shares common stock (par $1).—V. 
p. 2430. 














3070 Financial 
lowa Public Service Co.—Larnings— 
1z Months Ended March 31— 1929 1938 
CAERE TOT sic 6 6 = pon ccasnnccssenttinwn $4,690,237 $4,590,153 
Non-operating revenues (net) ....--.---.---...-- 16,047 41,168 
Fes NS GREE. 0.0 2 cncnensanccstabdibebe $4,706,285 $4,631,321 
CERT EDS 6. 2 Go cccnnnes sencnnbannness 1,932,241 1 996,627 
EET LEIS SIS 5+ 58 ,962 278,874 
Provision for depreciation... .......-........... 548,344 491,483 
PT Ps a: nos ocestetingidéudabaake ditties 411,797 396 656 
Federa! and State income taxes_.-..............- 75,316 61,116 
PERIGEE . g be dthtiscticdcusiticnsnsababue $1,479,623 $1,406,566 
Sebaress 66 TORGEE GINS.. «ccedccecnscvetsbsadbces 847 ,684 835,054 
SEES OR Ge Es ne ease en wesusnndeane 9 723 603 
Amortization of bond discount and expense_----_-_ 38,713 38,859 
Interest charged to construction..............-- Cr3..900 Cr42 ‘394 
Pet TROD..4. die cen acca seteegunacesubnbnan $587 .404 $567 .443 


Note—Subsidiary company not consolidated herein.—V. 148, p. 1810. 


Jacksonville Terminal Co.—Bonds Placed Privately— 
An issue of $400,000 444% ref. & ext. mtge. bonds, series C, 
has been placed privately by the First Boston Corp. and 
Granbery, Marache & Lord, who bid 100.75 and int. for the 
issue. Issue dated Jan. 1, 1939, due July 1, 1967. 


Proceeds will be used to + ies a like principal amount of outstanding 
lst mtge. 5% bonds, due July 1, 1939. 

The issue has been approved by the Interstate Commerce Commission 
and will » as ym and interest by the Southern Ry., the 
receivers of board Air Line Ry. the receivers of Florida East Coast Ry. 
and the Atlantic Coast line RR.—V. 148, p. 2747. 


Jaeger Machine Co.— Dividend Halved— 

Directors on May 15 declared a dividend of 50 cents | po share on the 
common stock, no par value, payable June 1 to holders of record May 22. 
A dividend of 50 cents was paid on Nov. 23 last, this latter being the first 
common dividend paid since Nov. 24, 1937 when $1.25 per share was dis- 
tributed. Dividends of 25 cents per share were paid on Sept. 1, June 1 and 
March 1, 1937.—V. 147, p. 2868. 


(W. B.) Jarvis Co.—To Pay 100% Stock Dividend—Stock 


Increased— 

Directors on May 15 declared a stock dividend of 100% on the common 
shares payable June 15 to holders of record June 1. This action followed a 
special stockholders’ meeting at which the company's stock was increased 
from 200,000 shares to 500,000 shares. 

A cash ‘dividend of 50 cents per share was paid on the common shares on 
April 15, last. 

The Chicago Stock Exchange approved the ye to list 150,000 
additional shares of capital stock, par $1, which will be admitted to trading 
upon official notice of issuance.—V. 148, p. 2591. 


Kansas City Public Service Co.—Zarnings— 


Period End. Apr. 30— sR eee 1939—12 Mos.—1938 
Total oper. revenues... $533,285 $568, $6,382,91 $6,702,453 


se 























Operating expenses - - - - - 420,059 447,402 65,214,198 5,372,577 
Net oper. revenue_--- $1}; 3. 236 $121,505 $1,168,719 $1,329,876 
General taxes........-- 2,125 22 ‘693 254,521 263 ,853 
Social security taxes - -.- 10. 189 10,782 122,927 104,713 
Operating income_ .--- $80,912 $88,030 $791,271 $961,310 
Non-operating income. . 124 123 3,369 21,218 
Gross income_---.--- $81,036 $88,153 $794,640 $982,528 
Fixed charges... ---..-.- 46,751 45,837 568,793 566,370 
Depreciation. -.-_.-....--. 66,130 70,792 845,275 861,510 
EDs ciGebenceccs $31,845 $28,476 $619,428 $445,352 
—vV. 148, p. 2901. 

Kansas City Southern Ry.—Larnings— 

Period End. April 30— 1939—Month—1938 1939—4 Mos.—1938 
Railway oper. revenues. $1,030,434 $1, on 683 $4,183,175 $4,405,739 
Railway oper. expenses _ 668,551 91, "140 2,637 ,969 2,841,949 

Net revenue from rail- 

way operations.... $361,883 $359,544 $1,545,205 $1,563,790 
Railway tax accruals--- 99,000 106,000 396,000 416,000 

Railway oper.income. $262,883 $253,544 $1, 149. 208 $1, if 790 
Equip. rents (net)... - 35.002 30, ‘792 181,766 
Joint facil. rents (net) ~~ 7.348 8.098 38. Bar 25,630 

Net railway oper.inc. $220,533 $214,654 $979,096 $940,393 


New Director— 

It was anneunced on May 9 that at the annual meeting of stockholders 
William N. Dramus, Executive Vice-President, had been elected a director 
to LA the vacancy created by the resignation’ of C. E. Johnston, former 
President. 

Harvey Couch, Chairman of the board, said renewed efforts would be 
made to 7 simulate industrial and agricultural ansion in the terri 
served by th City Southern and the newly acquired Louisiana 
Arkansas. He expressed a Segreten | for the approval by the Interstate 
Commerce Commission of the yd City Southern’'s plan to acquire con- 
trol ~ the Louisiana & se lin 


@ Management was requested to stud a plan for airplane service from 
Kansas City, through Fort Smith, Ark.; 8 vegan’ and Baton Rouge, La., 
to New Orleans.—V. 148, p. 2747. 


Kansas Pipe Line & Gas Co.—T°0 Pay 15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable May 20 to holders of record May 10. Dividend of 20 cents 
was paid on Nov. 15 last, this latter being the first dividend paid since 
December, 1937.—V. 147, p. 3018. 


Keystone Custodian Funds, Inc.—Registers with SEC 
See list given on first page of this department.—V. 147, p. 2248. 


Keystone Steel & Wire Co.— Dividend Decreased— 

Directors have declared a dividend of 15 cents per share on the common 
stock, no par value, payable June 15 to holders of record May 31. This 
compares with 20 cents paid on April 15 last;dividends of 10 cents paid on 
Feb. 1 and on Nov. 1 last; 40 cents | on June 27, 1938; 15 cents paid on 


April 15, has 25 cents don Nov. 1, 1937; 15 cents on Aug. 2, May 1 
and on Feb. 1937, an y ae a of 5b cents share paid on this class 
of stock on 9 1 and on Aug. 1, 1936.—V. 148, p. 2431. 


(G. R.) Kinney Co., Inc.—Annual Report— 
Consolidated Income Account for woe” _ 





1938 1937 1935 
WG) GUND add waccceccd $14,491 °373 $15,688,669 $14, 763 ,030 $13,175,762 
Cost eo potty oper. exp. 13,709, 767 14 ,834,189 13,978,606 12,614,501 
sn tad ks Sirens tn ce $781,606 $854,480 $784,424 $561,261 
and maintenance 50,926 58,596 64,371 ,334 

Taxes, other than Fed. ~— 
income tax.......... 207 .735 178,037 126,926 86,390 
Interest Charges-_-_-..__.- 9 ’ ° ,997 
es ee eee a854 921 
isc. re 35,668 70,231 102,532 63,099 

Provision a ueee. and 

ap ee 244,091 255,225 238,951 243,379 


amortizati 
Prov. for Fed. “ine. tax. 39,000 b65,000 b49,000 
Wet income......... $151,503 $167, 700 sist. rth $23,139 


4 --<-<-<< 


ec Paid in 5% scrip. 





Divs. on pref. stock. _._ 93 ,563 92.741 
a Net. b Incl. surtax of $24,000 ($27,000 in 1936). 





Chronicle May 20, 1939 
Consolidated Balance Sheet Dec. 31 
Assets— 1938 1937 
* Cash in banks and Liabilities— 1938 1937 
on hand. - - ---- $486,934 $385,743| Notes pay.—banks $350,000 $600,000 
x Accts. receivable 134,723 63,758 | Accts. pay.—trade 567,597 487,335 
Mdse., raw mat'ls. Accr. taxes, other 
work in proc. & than Fed. ine. 
finished goods.. 3,250,756 3,519,383 taxes, wages, int. 
Prepaidexpenses.. 173,495 i ity eee 311,228 244,126 
Cash surr. val. of Reserve for Fed 
life insur. policy 179,430 152,601 income t axes - - - 39,000 65,000 
Invests., less res _- 50,000 50,000 | c Gold notes outst. 455,200 467,200 
994 | Real estate mtges. 140,000 140,000 


Funds in cl’'d banks 

y Notes & accts 
rec.—empis., &¢ 

Land, bidgs., ma- 
chine & eq., &¢- 


$5 prior pref. stock 3,119,267 3,104,867 
4,460|z$8cum.pref.stk. 184,450 195,250 
a Common stock. -_ 200 

1,474,890 | Cap. surp. approp. 353 424 


1,443,940 
123,153 126,898 








Lasts, patterns & { Capital surplus-___ 

a | b Earned surplus. 236,966 169,685 
Trade marks, at 3 3 

nominal value-- | 

Goodwill. . - - -- { 

a $5,727,528 $5,800,883 SUR vstidneoa $5,727,528 $5,800,883 


x After reserves of $20,369 in ieee and $23,490 in 1937. ze After reserve. 
z Represented by 3,689 (3,905 in 1937) no par shares. a Represented by 
200,315 shares (par $1) in 1938 and 200,099 shares in 1937. b Earned 

surplus from July 1, 1936. oc Of the 14% notes due Dec. 1, 1936, $5,500 
had not been heard from up to Dec. 31, 1937 as to extension ‘against which 
a cash deposit of like amount is held on deposit with trustee.—V . 148, p. 735. 


Kimberly-Clark Corp.—Eztra Dividend— 

Directors have declared an extra dividend of 25 cents share in addi- 
tion to the regular quarterly dividend of like amount on the common stock, 
both payable July 1 to holders of record June 13.—V. 148, p. 2591. 

Koppers Co. (& Subs.)—Annual Report— 

Consolidated Income Account for Calendar Years 
1938 1937 1936 1935 

Net sales of products and 


sundry oper.re venues nen_908, ,189,387 $47,374,872 $37,153,513 $32,224,685 




















Cost of sales, excl. oO 
depreciation ____----- 29,438,824 36,546,372 27,810,955 24,264,247 

Sell.,gen.adm.,&c.exp. 5,424,852 5,745,174 4,970,390 4,801,311 
Net profit from oper... $3. $35. 711 $5,083,325 $4,372,168 $3,159,127 

Dividends received - - - - - 53,209 1,036,234 1,668 394 1,948,211 

Int. received & accrued - 11s. 803 74,196 279,657 rt et 7: 

Miscellaneous income - - - 108,627 144,212 210,612 5,179 
Net income. .-------- $4,306,350 $6,337,967 $6,530,832 $5,612,108 

Depreciation. _-_-_.----- 1,376,850 1,213,577 1,154,168 1,163,808 

Int. on termindebted___ 1,061,697 1,074,386 1,765,246 2,151,869 

Other interest charges. -- 12,406 908 87,557 180,041 

Taxes on bondinterest_-.  $__.... 50,225 80,127 82,79 

Amort. of debt discount 
and expense ___.___-- 77,093 68,524 176,034 162,823 

Cash discounts allowed _ 87,435 77,828 60,660 48,372 

Canadian taxes on divs. -—__ __. 5,875 12,544 1,752 

Fed. cap. stock tax____- 30,965 a 8 8 ghetite +» | macnn 

Taxes, &c. on non-oper. 

ID. is msi >. abana A Sr a ee 
Miscell. deductions __ _-__ 347,089 13,232 106,966 24,607 
Federal income taxes __- 186,295 275,000 ,900 128,910 
Reserve for Federal in- 

cometaxcontingencies ------ eae: ~~ wanaew 69,000 

Net income___...-.. $1,126,521 $3,339,579 $3,065,630 $1,588,132 
Preferred dividends__-_-_ 900,000 = 1,200,000 1,200,000 1,200,000 
Common dividends..... -...-- 290,000 7. 4. wennta 

Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— $ > Liabtlities— ~ $s 
Prop., plant and c Com. stock... 43,364,172 43,364,172 

e.uipment... 33,421,739 34,144,904] Preferred stock. 20,000,000 20,000,000 
Investments _.. 77,689,928 77,994,022] Term tndebt.-.d26,550,000 27,400,000 
St daaweccsé 2,814,601 2,195,301 | Accts payable & 

Accts. & notes acerd. payrolls 1,807,320 1,607,103 
receivables... 4,317,829 4,440,180] Accrd. Fed. inc. 

a Due from affil. 266,563 1,561,138 eS 186,860 237,641 

Inventories.... 7,515,901 6,549,059 | Oth. accr. taxes _ 379,209 367,980 

bUncompl. work 37% ,003 595,792 | Accrued interest 174,860 178,945 

Other assets._... 1,039,758 138,233 | Due to affiliates 919,492 922,641 

Deferred items - 974,726 1,026,100 | Other curr. & ac- 

Mfg. prop. and crued liabil_ _- 120,308 140,187 
invty. in proc- Res. for deprec. 19,131,463 17,931,184 
ess of liquida- Res. for Fed. inc. 

Se SAS 0s hee tax conting.. 1,919,537 2,256,753 

Res. for ins., &c. 988,724 761,706 
Deferred credits 27,459 28,349 
Earned surplus. 9,415,201 9,264,119 
Capital surplus. 4,297,760 4,183,951 

Diabunces 129,282,365 128,644,729 ye 129,282,365 128,644,729 

a Current. Amount due from affiliated (not current) is included in in- 
vestments. bIn progress of construction divisions. c Issued, 100,000 


no par shares at stated value. d Includes $850,000 due within one year. 


- 148, p. 1326. 


Kreutoll Realization Co., Ltd.—Sells Latvia Bonds— 
Otis A. Glazebrook Jr., Presiden t, announced May 15 that gt ys] 
for the sale of the oompeny 8 holdings of Repbulic of Latvia 6 6% bonds had 
been concluded. Kreutoll was represented the transaction by ans of its 
directors, Jacob Wallenberg, of Stockholm, and to cabled advices 
agreement was reached and the purchase price deposi in Europe to the 
company’s account. 
Re net proceeds of the sale, Mr. Glazebrook stated, would be about 
2,500,000 and he intends to recommend to the board of di 
early meeting, that a distribution be made on the ems ay iy stock. 
is a Canadian meen. © y of bn A 5 stock of which held by the two 
protective committees for d: & Toll Co. 5% secured deben- 
tures, constituting more than 9: ri of the debentures outstanding. 


Lehn & Fink Products Corp.—Annual Report— 
Consolidated Income Account for Calendar Years (& Subs.) 














1938 1937 1963 1935 
Profit after expenses__.. $914,252 $647,098 $828,946 $488,462 
Depreciation ----.___-- 84,852 86,754 87,610 92,351 
ES eee 4 $560,344 $741 336 $396,111 
Other income... .____- 40,182 47 ,399 7 A429 47,513 
Total income____-___ 9,582 $607 ,743 $798,766 $443,624 
Federal taxes___.______ 408 ,572 J y152.000 112,379 
Profit from foreign opers a40,595 221,879 x38,320 «81,625 
oo) eee $420,414 $532,622 $685,086 $412,870 
Common dividends te 495,875 J 600,000 500,000 
De T.. nies. aadece  . Oandibee 1,234 
SS def$75,461 $32,622 $85,086 def$88 ,364 
Shs.com.stk.out.(par $5) 400,000 400 ,000 400 ,000 400,000 
— per share_____ $1.05 $1.33 $1.71 $1.03 
x Profit foreign 0: tions, exclusive of StY 28 in 1936 
and $18, $18,917 1 in 1935, —- earned by foreign su es in countries sub- 
ect to ex and to reserve for foreign 


restrictions credited exchange 

uctuations. y Including $2,000 in 1937 and $9,000 in 1936 for surtax on 

buted profits. z After dedu $13,933 representing foreign 

taxes on dividends received from from foreign diaries during the current year 
which were deducted at the source. 

Note—Foreign exchange ts of $47,923 in 1937 due to conversion 

of balance sheets have been charged to reserve for contingencies. 














_ _ 
Volume 146 Financial 
Consolidated Balance Sheet Dec. 31 rs 

Assets— 1938 1937 
a Capital assets___$1,333,948 $1,413,787 Liabilities— "§. 1938 1937 
0) eee 489,488 343,005| Accounts payable, 
Accts. receivable, accrued interest, 

less reserve _- ._- 465,822 417,361} taxes, &c_.-.-- $314,681 $289,005 
Sundry debtors. -- 50,042 58,785| Notes payable_... 100, 100,000 
Inventories - - —. - - 1,014,653 1,144,095] Fed. ine.tax pay.. 101,725 97,000 
Dom. of Can. bds. 142,084 44,400/ Reserves_....--- 249,593 201,695 
b Investments__.. 1,343,527 1,395,165] Capital stock. __-_- 2,000,000 2,000,000 
Tradem’ks, trade- Earned surplus... 2,086,740 2,162,201 

names, &c_-.--. 1 1 
Deferred charges __ 13,174 33,300 

Wi cae cn neda $4,852,739 $4,849,901 ‘lotal_..._...-$4,852,739 $4,849,901 





a Less reserve for depreciation of $1,094,672 in 1938 and $1,041,939 in 
icy -. 2 ee in and advances to foreign operating companies. 
—V. »p. ‘ 


Lessings, Inc.—Earnings— 











Years Ena. Dec. 31— 1938 1937 1936 1935 
RES ee $340,009 $376,066 $368,962 $348,920 
Cost of sales, operating 

and generalexpenses_- 2337,536 355,514 352,924 348,969 
Other charges ---_.---_-- Cr2,365 Cr2,496 Cr4,129 531 
Provision for State and 

Federal taxes - - - ~~ --- 1,786 y4,401 Lr 

Operating profit_-_-_-- $3 ,052 $18,646 $16,405 loss$579 
Previous surplus - - - - -_- 55,826 55,179 56,856 54,693 
tt neat ed. Ac achadeed+.cdteeeae 1,028 2,748 

Total surplus - - ---_-- $58,878 $73,826 74,289 $56,861 
Dividends paid - - - - - __- 13,500 18,000 Ieaee . nnsitey 
nc MN i. cei cn! etna ie ee Oe 5 

Balance, Dec. 31_--_- $45,378 $55,826 $55,180 $56,856 
Shs. cap. stk.out.(par $1) = 90,000 90,000 90,000 x30,524 
Earnings per share. _ _ _ — $0.03 $0.20 $0.18 Nil 


x Par value $3. 


. y No pers is required for Federal surtax on un- 
distributed profits. 


z Includes depreciation of $10,402 on fixed assets. 




















Quar. End. Mar. 31— 1939 1938 1937 1936 
GD. casdpotectacciss $138,097 $145,947 $157,561 $104,426 
Cost of sales, oper. and 

general expenses _ ____ 133 ,625 138,425 145,703 90,552 

Profit from operations $4,473 $7,522 $11,857 $13,873 
Other income_-_-_-.._._- 597 546 460 Dri67 

Totalincome_-_-_____- $5,070 $8,068 $12,317 $13,707 
Prov. for Federal and 

State taxzes.........- 975 1,475 2,450 2,700 

Net income________- $4,095 $6,593 $9,867 $11,007 
pS BS 4,500 4,500 4,578 

, Bajames.......--.-- $4,095 $2,093 $5,367 $6,429 
Earnings per share _-_-___ $0.05 $0.07 $0.11 $0.36 
Balance Sheet 

Assets— Mar. 31°39 Dec. 31°38 Liabilities— Mar. 31°39 Dec. 31°38 
7 aa $25,833 $19,989] Accounts payable. $14,015 $12,047 
Accts. & notes rec. 2,836 1,693 | Accrued payroll -- 261 y3,169 
Sundry debtors... -....-- , 526} Res. for Federal & 

Accrued interest __ 186 380| State taxes____. 2,368 1,901 
Inventories -__-..- 11,157 9,829 | Cap. stk. (par $1). 89,200 90,000 
Prepaid expenses __ 1,648 3,023 | Earned surplus--. 49,473 45,378 
Investments --___ 25,489 25,695 

Notes rec.(not cur- 

DEAD s acciibas. *: ugeceaaeien 1,200 
x Fixed assets____ 27,687 90,158 
Goodwill. _._..-. 1 1 
Deferred charges _ - et aaikna’ 

5 Re $155,317 $152,494 pe $155,317 $152,494 


x After reserve for depreciation of $138,695 in 1939 and $139,447 in 1938 
y Accrued expenses.—V. 147, p. 405s. 
Libby, McNeill & Libby—Annual Report— 


Consolidated Income Account 
Feb. 25, '39 Feb. 26,'38 Feb. 27, '37 

















Years Ended— eb. 
Sth ctwmme nde bes eae emaeaniein’ $66,306,931 $74,716,418 $74,391,928 
Cost of goods sold, &c.............- 57,171,355 68,173,380 66,783,141 
I i ee $9,135,576 $6,543,038 $7,608,787 
Selling, adver. & gen. admin. expenses 8,896,654  -...... uu... 
Provision for depreciation. ___.____- 1,246,129 1,156,719 1,064 ,522 
Taxes (other than Federalincome)_... 1,283,597 1,290,018 23,139 
Provision for pensions. -__._.....--- bz09,75 156,000 156,000 
Doubtful accounts written off_..._.- 39,659 39,031 37,784 
DE tis onghebideadbianode loss$2 540,313 $3,901,269 $5,427,342 
Gr Ss nb 6 ne wh dc ecbnndtbaes 113,194 158,431 129,745 
a ee ee loss$2,427,119 $4,059,701 $5,557,087 
Interest on funded debt, including 
amortization of debt disct. & exp-_-- 519,601 527,081 550 ,922 
Other interest... ................... 268 ,363 250,401 223,142 
Loss from foreign exchange. __--._-- iene: - ee 16,541 
Loss on disposal of fixed property, net 24,223 48,509 37,607 
Miscellaneous charges.............- ,943 23,707 ,606 
Provision for income taxes __......-- a6,183 432,208 737 ,000 
| it Cp loss$3 354,277 $2,777,792 $3,941,267 
Special profit and losscredit.........0 9 cece e eee 561,048 
Balance to surplus_____..._._-- def$3,354,277 $2,777,792 $4,502,315 
Preferred dividends__..__.......-.- 292,900 582,800 583 , SC 
Common dividends—in cash....-.-. -.---- 739,621 437 ,s70 
DRS oie cued tebbaneane’* ~ don men 404,371 643 ,490 
Earns. per share on common stock. - - Nil $0.89 $1.74 


a For subsidiary companies. b And other reserves. 
Consolidated Balance Sheet 
Assets— Feb. 25, '39 Feb. 26,'38 Feb. 27,'37 Feb. 29, '36 
x Land, bldgs. & equip__$18,240,770 $18,355,744 $17,734,429 $17,406,883 
Investment. ___.__.... 179,479 178,928 095 659 322 
5 300 ,33 











Bond disct. & expense-- 155,412 202 432 250,714 . 
Deferred charges_______ 117,478 315,904 134,917 459,120 
GO thon bint aah meee 3,785,071 3,090,754 2,533,249 2,130,028 
Notes & accts. receivable 4,913,380 5,084,059 7,088,315 5.247.035 
Inventories _ ----..---- 26,926,033 32,704,410 26,077,817 24,379,126 
Growing crops and other 

exps. applicable to 

future packs_.__..._- 2,220,514 2,147,588 1,987,041 1,964,617 
Prepaid insur. & interest 166,777 219,801 105,530 142 666 
Other assete__........- 199,977 349,891 428,565 1,445,835 
Gb sabn Ghatisia*innidew 12: } Mankindhe dc. dinette 88,978 

7etal osecte — oe $56,904,890 $62,649,514 $56,741,670 $54,223,942 

ilities— 

6% preferred stock____- $9,730,000 $9,730,000 $9,730,000 $9,730,000 
Common stock. ______- y17,222,695 y17,222,695 y15,719,963 y14,569,520 
Funded debt_______.-- 9,062,000 9,375,000 939, ,000 10,000,000 
PER eicendauddabe 2,004,749 2,039,890 1,952,483 1,880,124 
Notes & accts. pay., &c. 14,377,854 16,079,282 11,401,217 11.879.619 
Earned surplus_______. def17,574 3,677,480 4,627,480 3,034,198 
Capital surplus_______- 4,525,166 4,525,166 3,623,527 3,130,480 

Total liabilities. ____- $56,904,890 $62,649,514 $56,741,670 $54,223,942 


x After depreciation of $15,726,032 in 1939, $15,096,552 in 1938, $14,- 
623 ,826 in 1937, $14,378,332 in 1936. y Represented by 2,460,385 no par 
—- 1938 and 1939, 2,245,709 in 1397 and 2,081,360 in 1936.—V. 148, 
P. 92. 
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Lake Superior District Power Co.—Earnings— 














Period End. Mar.31—  1939—3 Mos.—1938 1939—12 Mos.—1938 
Operating revenues ____-_ $534,403 $521,989 $2,077,369 $2,035,455 
Oper. exps.andtaxes_.. 362.315 360,925 1,413,564 1,445,257 

Net oper. income_... $172,089 $161,064 $663,805 $590,197 
Other income (net) ____- 8,41 6,227 35,237 39,188 

Gross income____._.- $180,507 $167,291 99 ,042 $629,386 
Int. & other deduc’ns___ 59,596 62,660 se eit 244,911 

Net income_________ $120,911 $104,631 $457,331 $384,475 
Pref. stock dividends ___ 59,179 59,179 236,717 236,717 

ss abe. 61,731 5,452 220,614 147,758 
—V. 147, p. 3162. me - . . 


Life Savers Corp. (& Subs.)—Annual Report— 


Consolidated Income Account for Calendar Years 
’ 1938 1937 1936 1935 


Sales, less returns, allow- 

















ances and discounts.. $4,050,598 $4,079,302 $3,626,213 $3,330,807 
x Cost of goods sold, sell- 

ing, advertising and 

administrative exps.. 2,920,767 2.806.075 2,541,890 2,475,487 

Profit and operations. $1,129,832 $1,273,227 $1,084,324 $855,320 
Income from securities, 

interest and other inc. 54,016 50,937 60,353 85,275 

Total income_-__-____- $1,183,848 $1,324,163 $1,144,677 $940,595 
Provision for Fed. and 

Canadian inc. taxes__ 192,121 197,159 167,480 122,860 
Prov. for Fed. surtax... ...... 4,144 OT Be ress 
Other losses and charges 25,465 106,955 126,117 3,305 

1 fe $966,261 $1,015,906 $844,134 $814,431 
Adjustments of res. for 

deprec. for prior years a RE 
Previous earned surplus_ 878,034 790,075 707 ,587 449,258 

Total surplus-__-_-_ - ~~ $1,849,647 $1.805,982 $1,551,722 $1,263,689 
Dividends paid_______- 824,951 927,948 761,646 556,101 

Balance, surplus____. $1,024,696 $878,034 $790,075 $707,587 
Earns. per share on cap. 

i ietpenaltasnceteidiadnos ie do $2.76 $2.90 $2.41 $2.32 


x Includes depreciation of $92,496 in 1938, $66,805 in 1937, $64,537 in 
1936 and $67,222 in 1935. 
Consolidated Balance Sheet Dec. 31 








Assets—- 1938 1937 Liabilittes— 1938 1937 
Cie buss cuenta $1,004,668 $929,695] Accts. payable and 
Loans on call- ---- 485,000 340,000 accrued expen. $151,788 $157,704 
U.S8. Govt. secur. 105,900 155,072 | Divs. payable- - -- 1,449 1,489 
Munic. & oth.sees. 866,163 952,713 | Accr. Fed. & Cana- 
a Accts.rec.—trade 150,609 144,378 dian inc. taxes... 192,143 200,819 
Other receivables. 20,748 23,503 | Payable to transfer 
Inventories - . .-.. 494,674 423,048 agent on redemp. 
c Life Savers Corp. of scrip ctfs. not 
stock held in yet presented. . - 13,477 14,331 
treasury -...-... 151,799 151,496| Res. for conting.. 175,613 175,613 
b Land and bidgs., Capital stock ----.-. 1,750,700 1,750,700 
mach.,equip.,ée 815,663 845,734 | Capital surplus--_-_ 920,493 920,493 
Advertis’g supplies Earned surplus... 1,024,696 878,034 
& def. charges.. 135,131 133,542 
Trade-mks., good- 
WE Es cccenece 1 1 
EG a nvcches $4,230,359 $4,099,182 ya ey eee $4,230,359 $4,099,182 





a After reserves of $10,000. b After depreciation of $1,068,352 in 1938 
and $1,003,194 in 1937. 6,357 shares in 1938 and 6,341 shares in 1937. 


—V. 147, p. 3312. 
Lion Oil Refining Co. (& Subs.)—Zarnings— 











Calendar Years— 1938 1937 b1936 1935 
Gross oper. income - - - - - $11,329,784 $10,555,066 $9,428,695 $7,120,417 
CG GE OREO ci Ska paces 6,546,058 6,341,412 6, ,046 5,358,933 
Adm, & gen. exp., &c_.. 2,196,137 1,906 ,566 1,584,150 1,057,276 . 

GD 6 antinnedwae $2,587,589 $2,307,089 $1,037,499 $704,208 
Miscellaneous income -- 121,941 80,293 250,975 41,358 

Totalincome___...-. $2,709,530 $2,387,382 $1 288,474 $7 45,566 
Res.for depr.& depl., &c 1,316,741 1,074,693 582,618 742,349 
Interest payable, &c-.-- 271,191 164,574 62,390 62,336 
Fed. and State taxes - - - - 193 ,903 al90,610 BIG SCO . -cascee 
Amt. of net. inc. of sub. 

-- ——- to int. 

m ty common 

sseckhelaans mp eae A Dr15,212 Dr12,170 Dr64 Cri31 

Net profist..........-- $912,483 $945,335 $594,735 loss$58,987 
Dividends See 434 ,847 640,149 290,075 ------ 
Earns.per sh.on com.stk. $2.10 $2.17 $1.43 ; Nil 


a Includes $5,260 ($21,518 in 1936) Federal surtax on undistributed 
profits. b The company purchased all of the assets of Lion Oil Sales Co. 
(a subsidiary company) on July 1, 1936, and the latter company was 
thereafter dissolved. The consolidated income statement includes the 
operations of Lion Oil Sales Co. for the six months ended June 30, 1936. 


Consolidated Oalance Sheet Dec. 31 





1938 1937 1938 1937 
Assets— > 7 ante . $s $ 
Property, plant, y Capital stk. out- 
and equip... 12,470,017 9,749,366 standing -.....- 7,559,649 7,554,449 
Patent license.._.. 145,109 162,180; Resd. for issue 
Ce 1,242,055 505,347 in connection 
Inventories - - - - - - 2,093,280 2,004,914 with merger_-. 2 O_o 
Notes & acets. rec. Minority interest. --..... 57,220 
“ee 708,553 743,288 | Debenture 44s,'52 3,421,500 3,618,500 
Life ins., cash val. 117,605 61,585| Oth. long-term dt. 3,469,931 _.._.. 
Oth. curr. assets... 12,513 19,163] Notes payable.... --.--- 554,580 
Invests. &advs... 290,010 96,131 | Accounts payable. 1,034,050 828,071 
Unamort. disct. & Accrued expenses. 711,298 571,113 
expense.__...-- 247,724 234,457| Funded debt due_. 154,255 4,543 
Deferred charges - - 115,999 141,417 | Deferred liabilities -...---. 10,719 
SWUM ..cdstsotos 1,057,591 518,649 
DO: 6 atwnden 17,442,865 13,717,847 TOR. cudiibat 17,442,865 13,717,847 


1938, $9,889,397 and 1937, $9,162,- 


“iation and depletion: 
y AO Gemeen + 1938, 434,950 and 1937, 434,820. 


887. y Represented by no par shares: 
—V. 148, p. 2431, 1482. 


Litchfield Electric Light & Power Co.— Seeks Exemption 

Company has filed with the Securities and Exchange Commission an 
application (32-141) under the Holding Company Act ociing exemption 
from the requirement of filing a declaration with respect to the issue and 
sale of $450,000 4% first mortgage bonds, due 1 . Proceeds received 
from the sale of the bonds will applied to payment on an open account 
indebtedness to NY PA NJ Utilities Co., with which the company is 
affiliated. 


Livengood Placers, Inc.—RFC Loan— 
The Reconstruction Finance Corporation has authorized a loan of $1,- 
050,000 to this company for the development of gold mining properties in 


Alaska. The loan is similar to others made by the RFC for the development 
of minin properties. Interestis at the rate of 6%, and the loan will mature 
serially from 1942 through 1947. 


Callahan Zinc-Lead Co., which has some lead and zinc properties in Idaho 
aA ae. owns 51% of the capital stock. It is understood that Liven- 
good plans to spend an additional $92,000 in development of its Alaskan 
properties before drawing on the RFC loan. Callahan, it is said, is now 
negotiating a new smelting contract for its zinc mines in Mexico. 
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Loew’s London Theatres, Ltd.—Accumulated Dividend— 

Directors have declared a dividend of 17% cents per share on account 
of accumulations on the 7% cumulative preferred stock, par $10, payable 
June 1 to holders of record May 24.—V. 147, p. 3766. 


Long-Bell Lumber Co.—Larnings— 


Calendar Years— 1938 1937 
a Gross profit from sales $2,206,170 %$4.389,273 
Sell., adm. & gen. exps - - 907 569 1,123,541 
$3,265,732 $2,673,847 $1,526,539 
249,576 171,306 78,517 
$3,515,308 $2,845,153 $1,605,057 
194,701 196,842 222,667 
322,469 307.616 309,242 


945,262 1,067,199 831,051 
836.622 . 841,029 701,522 


1936 1935 
$3,617,634 $2,220,576 
943,787 694 ,036 





$1,298,601 
280.659 


$1,579,260 
152,145 
294,575 


$14,161 
674,275 


Other income 





Other deductions— 
Interest charges 
Prop. & impt. taxes & 

assessments 
Depletion 
Prov. for depreciation 
Plant moving expense 
Fire fighting expenses _ 
Miscellaneous 


b Net loss 

Prov. for red. of amts. for 
invest’s in subs 

Prov. for Fed. income tax 
(estimated 

Portion of Longview Co. 
acct. written off as un- 
collectible during 1937 





$444,028 c$1,168,344 
93,521 22,539 





$537,549  c$617,805 
Earns. per pref, share - _-_ d$3.51 c$4.22 
a After deducting cost of goods sold, exclusive of depletion, depreciation 
and taxes. b Before writing off portion of the Longview Company account. 
c Profit. d Deficit. 
Balance Sheet Dec. 31 
1937 


$ 
740,932 


2,262,878 
6,507,086 


c$419,371 
c$2.46 


1938 1937 
Liabiltties— $s 
Trade accts. pay., 
wages, commis- 


1938 


Tr. notes & accts. 
receiv., less res. 2,431,874 
Inventories 


606 ,325 
74,939 


316,286 


90,000 
Accr. int. on notes , 69,275 
bTimber pur. oblig 19,200 
Accts. with subs... 205,439 
Timber pur. oblig. 56,700 
Taxes & assessm’ts 55,869 
Res. & unadj. cred. 68,469 
S.f.5% notes pay. 2,316,000 2,771,000 
Pref. stk.(par$100) 15,302,800 15,821,500 
Com. stk.(par $50) 9,884,150 9,884,150 
12,276,963 12,523,778 


Managem’t bonus. 
Accrued taxes and 
assessments ___. 
Est. prov. for Fed. 
income taxes__. 


Invest. in subsids_ 
Receiv. from subs - 
Sundry securities - 
Sundry notes and 
P accts., less res’ve 
Receiv. for capital 
assets sold 
Stumpage (stand’g 
tim ber) 
Lands, excl. of mill 
and yard sites_-_ 
a Prop., plant and 
equipment 
Deferred charges: 
Logging spurs & 
extensions _.. 
Other prepd. exp 


610.792 
168,670 
45,852 


604,852 
150,700 
48,870 
7,888,172 8,447,522 
412,757 415,408 
18,773,703 19,225,537 


681,004 818,834 
104,190 277,736 


41,231,966 42,562,932 


a After depreciation of $12,437,856 
b Due currently. 


Long-Bell Lumber Corp.—Balance Sheet Dec. 31— 


Assets— 1938 1937 Liabilities— 1939 
a Investm’t in the |b Notes payable... $21,000 
Long-Bell Lum- Accounts payable_ 870 
$9,692,022 $9,692,022 | Accrued interest _ 189 
Cash, demand dep. 1,769 547 c Capital stock... 9,500,000 9 
Furn. & fixtures at 171,733 
depreciated cost 1 1) 


$9,693,792 $9,692,571, Total $9,693,792 $9,692,571 
* a Certificates of beneficial interest for 100,780.1 shares of common stock. 
Stated at the amount applicable to such shares, based upon net assets of 
that company as indicated by its records as at Jan. 1, 1935, after giving 
effect to values popreiest and estimated by officials of that company as 
at that date. b Certificates of beneficial interest for 7,100 shares of 
common stock of the Long-Bell Lumber Co. are we ed as collateral. 
ec Class A common, no par value, preferred as to dividends at $4 per share 
per year and in liquidation to $50 per share plus unpaid accrued dividends 
(dividends have been paid to Sept. 30, 1927); authorized, 750,000 shares; 
outstanding, 593,859 shares; reserved for outstanding scrip, 62 shares. 
Class B common, no par: authorized, 550,000 shares; outstanding, 542,384 
shares; reserved for outstanding scrip, 185 shares.—V. 148, p. 2432. 


Louisiana & North West RR.—Plan A pproved— 

Federal Judge Henry W. Goddard has approved the amended plan of 
reorganization for the road., which was certified by the Interstate Commerce 
Commission on Oct. 27, 1938.—V. 147, p. 3019. 


McGraw Electric Co.—£arnings— 


12 Months Ended March 31— 1939 
Net sales—after deduct. discts., returns & allows__ $5,872,291 
Cost of goods sold, gen. admin. & sell.expenses_._._ 4,682,140 


Net profit from operations. -___-_ Ye RR eee $1,190,150 $1,009,573 
Other income 45,930 40,531 


$1,236,080 $1,050,104 
238,455 211,060 


$997,625 $839,044 


41,231,966 42,562,932 
in 1938 and $12,265,523 in 1937. 





330 
,500 ,000 
179,220 








1938 
$5,679,482 
4,669,909 








Net profit before prov. for income taxes 
Provision for income taxes 


Net profit 
Earns. per sh. (based on present capitalization of 
4 q a shs. of common stock of $1 par value per 





$2.11 $1.77 

Note—No provision has been made for Federal taxes on excess and (or) 
undistribu profits, if any, as the amounts cannot be determined until 
the close of the calendar year.—V. 148, p. 1965. 


Macassa Mines, Ltd.—£zira Dividend— 

Directors have declared an extra dividend of 24 cents per share in addi- 
tion to the regular quarterly dividend of five cents per share on the common 
stock, par $1, both payable June 15 to holders of record May 31. Like 
amounts were paid on March 15 last, and an extra of five cents was paid on 
Dec. 15 last.—V. 148, p. 1032. 


Macon Gas Co.—Earnings— 

12 Months Ended March 31— 1938 
Operating revenues $462,308 
Operating expenses and taxes.__._____.____- Se. A74 357,823 


$116,052 $104,485 
8,572 13,290 


$134,624 $117,775 
19,221 18,839 


$98 ,936 


33, 


3 
8,7 
1 
3 





Net oper. revenues before prov. for retirements _ 
Non-operating income 





’ Gross income before prov. for retirements-_--_-_- 
Provision for retirements _.' 





Amortization of debt discount and expense----. _-- 
ee nn ee once am 
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Balance Sheet March 31, 1939 

Assets—Property, plant and equipment, $1,468,444; cash, $76,763: 
accounts receivable, $97,210; other receivables, $1,554; appliances on rental, 
$81; merchandise, $4,871; materials and supplies, $10,468; prepaid insur- 
ance and taxes, $2,147; unamortized debt discount and expense, $66,592: 
other deferred debits, $673; total, $1,728,804. 

Liabilities—5% non-cumulative second pref. stock, $20,000; common 
stock ($100 par), $475,500; bonds, $724,000; notes payable, $140,000; 
accounts payable, $42,442; accrued accounts, $34,417; consumers’ deposits, 
$19.941: reserves, $208,901; earned surplus, $63,603; total, $1,728,804. 


—V. 148, p. 2432. 
Mahoning Coal RR.—£arnings— 


3 Mos. End. Mar. 31— 
x Net income 
y Earnings per share --- 

x After taxes, interest and other charges. 
stock, $50 par.—V. 148, p. 1812. 


Majestic Radio & Television Corp.—Stock Offered— 
Publie offering by means of a prospectus of 375,000 shares 
($1 par) of capital stock of the corporation was made May 
19 by Allied International Investing Corp., Jersey City, 
and Singer & Friedlander, Ltd., London. 


The shares have been registered with the Securities ard Exchange Com- 
mission in a registration statement which became effective yesterday, 
and have been approved for listing by the New York Ourb Exchange. 

Of the total offered, 200,000 shares represent authorized but unissued 
capital stock of the corporation, of which 50,000 shares are under an option 
to Singer & Friedlander, Itd., which has not yet been exercised. The 
proceeds from the sale of this 200,000 shares wiil be used by Majestic for 
additional workirg — necessary to permit it to handle properly its 
increasing business. he remaining 175,000 shares included in the offering 
constitute presently outstanding capital stock owned by Davega Stores 
Corp. and under option to the underwriters. 

Corporation is engaged in the manufacture and sale of radio receiving 
sets and equipment under the trademarks ‘‘Majestic’’ and ‘‘Mighty Monarch 
of the Air.’’ Majestic holds licenses from Radio Corp. of America and 
Hazeltine Corp. to manufacture television as well as io equipment under 
their patents. Also, Majestic has recently received the first license granted 
by Allen B. DuMont Laboratories, Inc. under its television patents. 

Ross A. Lasley, President of R. A. Lasley. Inc., industrial engineers, was 
recently elected President and Director of Majestic. Mr. Lasley is making 
his headquarters at the manufacturing plant and general offics of the com- 
pany in Chicago. 

Authorized capitalization of Majestic consists of 1.000.000 shares ($1 par) 
capital stock, of which 550,000 shares will be issued and outstanding upon 
completion of the present financing.—V . 148, p. 2744. 


Mandel Brothers, Inc.—Earnings— 

Years Ended Jan. 31— 1939 1938 
Net sales $17,798,545 $19,377,722 $18 
Co. t of good sold {17,563,100 18,881,885 18 
Expenses (excl. of prov.’ 

for depreciation) 


1936 
$145,571 
$4.58 


1939 1938 1937 
$135,372 $103 ,829 $240,798 
$4.24 $3.19 $7.75 


y On 30,000 shares of common 


1937 1936 
668.825 $16,247,084 
"132,503 {10,608,902 
| 5,565,501 
72,681 
146,364 
$219,045 
180,129 
“8,802 





$536 322 
153,111 
$689 ,433 
194,630 
75,000 
12,172 
$407 ,630 
306 ,600 


$495,837 
237 ,412 
$733 ,249 
209 ,952 
a100,000 
9,372 
$413,925 


$235,445 
174,555 
$410,000 
211,240 
38.000 
16,224 


Operating profit 
Income credits—interest 
earned, &c 





Gross profit 
Prov. for deprec. of prop. 
and improvements... 
Federal taxes_____....-. 
Miscellaneous charges- - 





_ Net profit 
Dividends paid________ 222,975 
Earnings per share 
capital stock, no par__ $1.39 
a Including provision of $28,000 for surtax. 
Balance Sheet Jan. 31 
Assets— 1939 1938 Liabilities— 1939 
x Prop. and impt__$1,935,433 $2,053,644|y Capital stock. _.$3,287,714 $3,290,259 
Goodwil) & trade Accounts payable. 683,102 442,999 
Accrued wages and 90.412 


14,460 
100,065 
93,713 


$1.33 


1 
100,000 


61,099 
1,245,606 
Notes & accts. rec. 1,680,637 


U.8. Govt. bonds. 
City of Chicago tax 
antic. warrants . 


17,895 
105,742 
54,908 
446 ,062 
85,100 
2,274,505 


Sundry accruals - - 
Ill. occupat. tax_- 
1,022,720 | Accrued rent 

1,775,528 | Accrued tax. &e - - 
Sundry investm'ts 32,637 ,909 | Res. for insur., &ec- 
Inventories 2,364,771 2,274,988 | Capital surplus - - . 
Deferred charges _ - 57,748 65,456 | Earned surplus... 421,277 


Total... .. ..._$7,477,932 $7,220,246 $7,477,932 $7,220,246 

x After depreciation of $1,679,921 in 1939 and $1,484,374 in 1938. 
y Represented by 296,800 no par shares in 1939 and 297,300 no par shares 
in 1938.—V. 148. p. 1648. 


Manila Gas Corp.—£arnings— 


12 Months Ended March 31— 
Ey Ns i no ce gaitand — 
Operating expenses and taxes 











1939 
$869,423 
441,789 


1938 
$793 888 
358,314 


$435,574 
6,755 





Net oper. revenues before prov. for retirements. $427,634 
Non-operating income 3,964 


$431,598 $442,329 
127 ,562 115,167 


Gross income $304 ,036 $327,162 
Bond interest 50,370 54,379 
Other interest 3,323 5,238 
Government tax an interest and dividends 5 87: 22,481 
Loss on foreign exchange pot: 

8 


Other deductions 
$244,495 
225,000 





Gross income before provision for retirements -- - 
Provision for retirements 








$241,059 
60 ,000 
Balance Sheet March 31, 1939 


Assets—Property, plant and equipment, $5,468,996; sinking fund, $41,- 
534; cash, $40,005; accounts receivable, $315,892; merchandise, materials 
ye) $169,347; prepaid insurance, taxes, &c., $10,973; total, 


Liabilities—Common stock (15,000 shares), $750,000; bonds, $830,000; 
noses payable, $39,510; accounts payable, $21,092; accrued accounts, 
$43 ,420; consumers’ deposits, $4,314; reserves, $1,663,829; capital surplus, 
$1,880,697; earned surplus, $813,885; total, $6,046,747. 


Bonds Called— 

A total of $41,000 first mortgage 6% 20-year gold bonds dated July 1, 
1926 have been called for redemption on July 1 at par and accrued interest. 
Payment will be made at the Phillipine Trust Co., Manila, P. I. or at the 
Chase National Bank, New York City.—V. 148, Dp. 2432. 

Mansfield Tire & Rubber Co.— ‘Stock Issue Oversubscribed 
—aAn offering of 47,615 shares of the common stock of the 
company made May 16 by Otis & Co. at $15.50 per share, 
was heavily oversubscribed the day of offering and sub- 
scription books closed, according to the bankers. 

Of the common shares included in the offering, 13,800 
are being purchased from the company and the proceeds 
are to be used to reimburse the company for expenses incurred 
in adding to its plant facilities and for additional working 
eapital. The balance of the offered shares are being pur- 
chased from shareholders. 








Financial 


Com y owns all of 
9 subsidiaries: 


Voiurc I¢38 


Company—Incorporated in Ohio, Feb. 10, 1912. 
the outstanding capital stock of the folio 
Century Tire & Rubber Co., Century Tire Sales ., Globe Rubber Co., 
the Hy, ag Rubber Co., the Richland Rubber Co., and the United Tire & 
Rubber Co. Century Tire Sales . was incorporated on April 14, 1939, 
with authority to issue 50 shares of capital stock (par $100). Each of the 
other subsidiaries has only nominal assets and none has any operation 


revenues. : 

Com y is engaged in the manufacture and sale of automobile tires and 
tubes for B - mem yd cars, buses and trucks. In addition company has 
recently initiated the merchandising of bicycle tires and intends to engage 
in the manufacture and sale of this equipment. It does no original equip- 
ment business, all of its products being sold for the replacement field. 
Substantially all of the company’s sales fall into two classifications: (1) to 
hardware and automotive wholesalers and (2) to volume accounts. 

The plant consists of a group of buildi located on a parcel of land owned 
in fee at 315 Newman St., Mansfield, Ohio, containing approximately 11 
acres, of which about 26.5% is covered by buildings. hese buildings are 
of various types of construction and contain approximately 481,000 square 
feet of floor space, including approximately 440,000 square feet of floor 
space in the building oe the manufacturing operations. 

Company has a capacity of 10,000 tires and 8,600 tubes per day and now 
employs approximately 1,600 persons. 

Capitalization—The capitalization after the sale of the authorized but 
unissued common stock will be as follows: 


Authorized Outstanding 
6% conv. pref. shares (par $20)___.._..--_- 45,000 shs. 25,883 shs. 
Common shares (no par)............._..-- 225,000 shs. x152,202 shs. 


will, 


x Exclusive of 5,598 shares held in treasury which the compan bo 
y the 


during 1939, offer to key officers and employees, to be designated 

directors, at $13.50 per share. ’ 

Company is obligated to issue common shares upon the conversion of its 

convertible preferred shares and has reserved 26,750 of its common shares 
for such purpose. 

Earnings for Calendar Years 
—Net per Sh. of Common— 
Net Sales zNet Income yNet Income 152,202 Shs. x157,800 Shs. 


1936 - - - .$7,496,791 $276 ,067 $245,008 $1.61 $1.55 
1937 - - --10,482,362 340,754 309 ,695 2.03 1.96 
1938 - - -- 11,812,040 458,455 427 ,396 2.80 2.70 


x Including shares held in treasury. y After allowance for present pref: 
dividend requirements. z After Federal income taxes. F 

Company is currently operating its plants five days a week at capacity, 
and gross sales for the first two months of 1939 were substantially higher 
than those for the same period in the previous year. 

Use of Proceeds—Net proceeds will be used by the company to reimburse 
the treasury for expenses incurred in adding to its plant facilities and for 
additional working capital. 


Balance Sheet Dec. 31, 1938 





Assets— Liabdilittes— 
ids sda nntrndicde bimelsne $311,343 | Notes payable—banks- ---.--- $800,000 
Customers’ notes & trade accep 70,414| Accounts payable------..--.-- 492,214 
Accounts receivable (net)... 1,066,459 | Accrued payroll_........---- 119,136 
Ps Mech ocuececcccu 1,753,615] Local & State taxes accrued _- 4,77 
Tap dnésnechnsacean 80,812 | Federal, &c. taxes___....-.-.-- 134,953 
Fixed assets (met)..._._.___- 2,401,520 | Accrued Federal income taxes. 108,250 
Deferred charges_._.......-.- 70,887 | Other current liabilities - - - . -- 17,438 
Res. for tire & tube guarantees 15,739 
7% preferred stock-.___-.---- 517,660 
Common stock (144,000 shs.). 800,000 
Mareed GUPpies.. . .ococsccccs 2,764,681 
Donated surpius-_...-...-..--- 11,400 
Value assigned to 5,598 com- 
Se Gea wdcctesbeatene Dr31,200 
WED cnndesdsnsin, alensganenee TOR taretanirenssttheedundd $5,755,049 





—V. 148, p. 1965. 


Maple Leaf Milling Co.—J/nterest Plan Approved— 

Bondholders at a recent special meeting, voted opgreval of plan whereby 
cash interest at 3% from Dec. 1, 1938, to Nov. 30, 1943, will be paid on the 
5% % first mortgage bond. Regular coupon rate will be paid from 1943 to 
maturity. Maturity date, under the plan, will be extended from Jjne 1, 
1949, to Dec. 1, 1958. 

Bank will accept, for the five-year period, interest of 214% on deferred 
No. 2 bank loan. No dividends are to be paid on any of the shares until 
bonds outstanding are reduced to $3,000,000, and then only if net het men 
capital is in excess of $2,000,000. Company is released from sinking fun 
obligations on the bonds, but will pay to the trustee on account of the sinking 
fund 70% of amount, if any, by which net working capital exceeded $1 ,- 
750,000 each July 31. Remaining 30% goes to the bankers to apply on 
No. 2 loan.—V. 148, p. 2432. 


Marchant Calculating Machine Co.—To Retire Preferred 


Directors of the company voted to retire the entire outstanding issue of 
25,000 shares of 7% cumulative $10 par value preferred stock, accending to 
an announcement made on May 19 by President Edgar B. Jessup. he 
redemption, effective June 30 to stockholders of record June 15, will be at 
par, plus accured dividend equivalent to 35 cents per share. 

The retirement of the preferred stock, which will be made from cash 
surplus, will leave the company with a capitalization consisting only of the 
common stock, of which 226,642 shares are outstanding. 

Mr. Jessup stated that the action of the directors reflected the strong 
asset position of the company, whose ratio of current assets to current 
liabilities is in excess of 9 to 1, and whose cash position after retirement of 
pn: | ae will still represent more than 36% of current assets. 
—V. 147, D. > 


Masonite Corp.— Larnings— 


28 Weeks End. Mar.12— 1939 1938 1937 1936 
= Nes profie........-... $442,923 $551,938 $776,032 $540,014 
Shs. com. stk. (no par) __ 539,210 536,740 535,420 266 689 
Earnings per share. - - _ - $0.72 $0.93 $1.33 $1.83 


Net sales of $3,278,807 the 28 weeks just ended were 3% higher than in 
the same period of 1938. Netsales in the second quarter this year were 12% 
ahead of the corresponding period last year. —V. 148, p. 2128. 


Melville Shoe Corp.— Sales— 

Corporation on May 13 reported sales of $2,667,766 for the four weeks 
ended May 6, as compared with sales of $3,846,827 for the similar period 
last year, a decrease of 30.65%. Sales for the 20 weeks were $13 .765,927 
as against saies of $13 ,232 ,063 in the same 20 weeks in 1938, a gain of 4.03%. 

It was pointed out that the unusual fluctuation in the four weeks’ sales 
was due to the fact that the heavy seasonal Eastern business fell in this 

iod in 1938, whereas in 1939 this -eak buying occurred in the previous 
‘our weeks’ period.—V. 148, p. 2432. 


Memphis Power & Light Co.—Contract for Sale to TVA 
and Memphis Signed— 

The contract for sale of the properties to City of Memphis and Tennessee 
Valley Authority was signed May 10. 

Paul B. Sawyer, President of National Power & Light, said M. P. & L. 
bonds would be called as of closing date, which will be set as soon as Federal 
Power Commission approves the sale. M. P. & L. preferred shareholders 
will be paid off 100 cents on the dollar as the company will be liquidated. 
Probable closing date is June 30. 

Under agreements signed, Memphis Generating Co. takes over old M. P. 
& L. steam generating plant, which had a rate base value of more than 
$4,000,000. TVA will pay $2,110,000 for transmission facilities of M. P. & 
L., and City of Memphis $15,250,000 for all other properties, both gas 
and electric. 

City of Memphis will take bids about June 13 on $17,000,000 worth of 
bonds to finance the deal.—V. 148, p. 2594. 


Mengel Co.—Bookings, &c.— 

Company and subsidiaries (wood products and container manufactuers) 
report that new bookings during ag amounted to $596,573, an increase 
of 27% over the $469,620 book in April, 1938. More than a dozen 
industries, including furniture, building, and numerous consum er lines using 
fibre containers, wooden boxes and lumber, are customers of Mengel, so 


that its orders usually reflect the trend of general business. 
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New boo in the first four months of this year were $2,763,039, an 
increas: 
a. e of, 23% as <omanres wan Oe $2,246,756 bookings in the same 


according to William L. Hoge, President. 
Shipments in April were $649,953, compared with $523,251 a year ago 
an increase of 24%. For the first four months of this year, ery shi ped 
orders worth $2,579.347, as against $2,032,181 in the same 1938 period, 


an _increase of 27%. 
Unfilled orders as of April 30 totaled $1,523,965, against $1,469,846 at the 
one oe, Aare. 1938, and $1,583,253 on hand March 31, 1939.—V. 148, 


Michigan Consolidated Gas Co.—New Director— 

John Dern has been elected a director to fill the Merges pring from the 
resignation of Charles 8. McCain, former President of Unit no & 
Power Co., which owns all outstanding common stock of the Michigan 
company.—V. 148, p. 1648. 


Michigan Public Service Co.—Earnings— 
Period End. Mar. 31— 1 et Mos.—1938 1939—12 Mos.—1938 

















Operating revenues _____ 76,142 $256,656 $1,178,262 ,104,660 
Oper. exps. and taxes___ 201,179 186,220 833 ,468 734,353 

Net oper. income____ $74,962 $70,435 $344,794 $370,308 
Other income (net) _____ 54 Dril 247 4,570 

Gross income_______- $75,016 $70,424 $345,041 $374,877 
Int. & other deductions _ 63 ,661 64,557 255,239 259,182 

Net income____.__.- $11,356 5,867 $89,802 ‘$115,695 
—V. 148, p. 2433. 

Mid-Continent Petroleum Corp.—Annual Report— 

Consolidated Income Account for Calendar Years 
1938 1937 1936 1935 

SE I ins «incest $38,413,249 $41,975,771 $40,357,937 $34,277,667 
3 CS re 28,414,012 27,158,889 26,166,681 23,841,148 
Selling & gen. & admin 

ee 5,854,380 5,824,114 5,558 463 5,321,739 

Net profit from sales__ $4,144,858 $8,992,768 $8,632,793 $5,114,779 
Other income credits, net 1,558,712 1,747,611 1,421,150 1,587 353 

Total income --_--..-.- $5,703,570 $10,740,379 $10,053,944 $6,702,133 
Provision for deprec__._. 2,077,196 2,594,107 2,320,150 2,180,180 
Depletion reserve. ____- 95,214 906,771 69,311 595,706 


holds abandoned & 








surrendered, &c__.. __ 1,169,007 1,249,574 1,863,412 1,219,295 
Fed. & State income tax_ 78,890 685,049 323 ,493 289,776 
Adjust. of crude oil inv. 

to market value_-_-._-- EE 5: em aes. '>.| aeeeale 4..keh, mein 

Net income. ........ $1,043,792 $5,304,877 $4,777,578 $2,417,176 
Divs. on common stock. 1,119,855 x2,788,198 2,129,111 737 ,243 

Shan ta tise wf eece def$76,063 $2,516,679 $2,648,467 $1,679,933 
Shares com. stock out- 

EE, wkcecadhacn 1,857,912 1,857 ,912 1,855,912 1,843 ,87 
Earnings per share_-_ _- $0.56 $2.85 $2.57 $1.31 

x Includes surtax on uridistributed profits. 

Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $ 7 Ltabilities— 3 3 


Accounts payable. 2,495,368 2,911,060 
Acerd. gen. taxes. 385,835 1,018,706 
Defd.credititems. 855,346 575,242 
Minority interests 67,548 67,798 
ec Capital stock ...18,579,120 18,579,120 
Surplus from oper- 

eS Yee eae 19,168,893 19,244,956 
Capital surplus . . 22,140,240 22,986,445 


a Oil reserves under 
leaseholds & in- 
tangibles __._-- 22,182,085 22,523,725 

b Refin’s, casing’d 
gasoline plants, 
pipelines, stor- 
age tanks, &c___ 15,976,597 

Stks. & bds. (cost) 3,532,608 

CR icidide tees eo 6,956,169 

U.S. Treas. bills... 1,010,650 

Notes and accts. 
rec., less reserve 3,402,319 

Refin. & crude oils 8,945,057 

Mat'ls & supplies. 1,181,259 

Defd. debit items. 505,604 


Total____.__..63,692.349 65,383,328 MUR ss ctcie dua 63,692,349 65,383,328 
After reserve for depreciation and depletion of $29,004,522 in 1938 and 
$29,601,452 in 1937. b After depreciation of $26,093,151 in 1938 and 
$25,398,343 in 1937. c Represented by 1,857,912 shares, par $10 each. 
—vV. 148, p. 2277. 


Middle West Corp.— Annual Report— 

Purcell L. Smith, President, said in part: 

Corporate Income—Net income of the Middle West Corp. (not consoli- 
dated) for 1938 amounted to $1,310,028, or 39 cents per share on the 
3,308,354 shares of capital stock issued or reserved for issuance at Dec. 31 
1938. as compared with $759,067, or 22 cents per share in 1937 on 3,329,828 
shares issued or reserved for issuance at Dec. 31, 1937. 

Approximately 86% of the corporation's total income in 1938 was derived 
from dividends on its investments in common and preferred st 

Invesements—The purchases by the corporation during 1938 of stocks 
and bonds of subsidiary and affiliated companies, were the following, at an 


aggregate cost of $2,120,487: 


16,566,382 
3,423,804 
6,251,472 
1,010,650 


3,461,339 
10,381,074 
1,229,339 
535,542 











Company and Security— Amount Cost 
Amer. Public Service Go., 7% pref. stk. ($100 par) 5,149 shs. $284 075 
Central Ill. Public Service Co., $6 pref. stk.(no par) 7,610 shs. 372,300 
Central & South West Utilities Co.: 

$7 prior lien stock (no par)---.-.------------- 6,373 shs. 607 288 

$7 preferred stock (mo par) ---------..-------- 7,976 shs. 275,742 
North West Utils. Co., 7% pr. lien stk. ($100 par) - 856 shs. 35,889 
Kansas Elec. Power Co., common stock (no par) - . 7,000 sbs. 350,000 
Oklahoma Power & Water Co., lst mtge. 5s series 

A and B of 1948 and 1949_....------------- .. $190,000 7 $37 


Miscellameous. ...- «<<< c- cess etaniplde ao aiies os tei died 
During the first three months of 1939, additional purchases by the 
corporation of preference stocks of the first four companies mentioend above 
1 $842,779. 
vote liitional ‘proceeds received from the liquidation of American Central 
Utilities Co. were $142,333 in 1938 and $216,350 during the first two months 
of 1939. The contract which American Central Utilities Co. entered into 
in 1937 for the sale of essentially all of its assets, was modified by the 
mutual consent of al! of the contracting parties. If fully consummated, it 
is expected that the Middle West Corp. will receive, during the balance of 
1939, a further sum of approximately $350,000 from this source. The 
aggregate realization by the corporation is expected to be approximately 
the equivalent of the amount anticipated under the 1937 contract. 
Midland United Co. (under reorganization proceedings in Federal Dis- 
trict Court at Wilmington, Del.), approximately 45% of whose preferred 
stock is owned by the corporation, has not, due to a number of complicating 
factors, Made any substantial progress toward accomplishing a soteeett? 
reorganization. A plan of reorganization for Commonwealth Light 
Power Co. and Inland Power & Light Corp., prepared in conjunction with 
the officers of Middle West Corp. was filed with the Securities and Exchange 
Commission in April, 1938. No report on the plan has as yet been received 
Commission. 
trom total book value of the corporation's investment securities and 
advances at Dec. 31, 1938 aggregated $74,130,136, representing a net 
increase for the year of $1,496,954 com of security purchases of 
$2,120,487, previously referred to, less security sales, &c., of $623 ,553. 
Construction—Gross expenditures for construction by consolidated sub- 
sidiary operating companies amounted to $11,636,000 for the year 1938, 
somewhat less than the $12,100,000 expended in 1937. Property retire- 
ments during the year aggregated $6,839,000. In addition to normal 
expenditures for extensions of service and renewals and replacement¥of 
property, which account for the greater part of the construction expendi- 
tures, portions of several major plant and property installations were in- 
cluded in the 1938 figure. Public Service Co. of Oklahoma completed and 
placed in service a new 22,856 kw. turbo-generator, installed in its West 
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ion; Great Lakes Power Co., Ltd., completed and placed in 
bo Fy aoe 500 } kw. hydro-electric station at the owen of the Montreal 


River in Ontario; a new 15,000 kw. curbo-qunguater was installed by South- 
western Gas & Electric Co. in its Arsenal Hill Station, near Shreveport, 
La.; and the construction by Kansas Electric Power Co. of a modern steam 
turbine generating station of 10,000 kw. capacity near Lawrence, Kan., 
was largely completed during the year. 

It is estimated that construction expenditures of such companies 
for 1939 will total $9,400,000. Approximately $1,500,000 will be 
to complete the new generating facilities of Southwestern Gas & Electric 
Co. and Kansas Electric Power Co. 


Funded Debt—Bond, debenture and other long-term indebtedness of cer 
tain subsidiary operating companies in the coum ated srex® was reduced 
in the aggregate approximately $3,250,000 in 1938, of which over $950,000 
was represented by current maturities of serial debentures and notes, and 
$1,177,000 was represented by purchase and by the calling of certain of its 
bonds for redemption by Central Power & Light Co. Substantial savings 
in interest charges were effected by these uctions of indebtedness. 

The Kansas Electric Power Co. sold at private sale, $1,000,000 Ist 
mtge. 344% bonds of 1966, the proceeds from which were used entirely for 
construction purposes. 

In Feb., 1939, Kentucky Utilities Co. redeemed the balance of its out- 
standing Ist mtge. 7% bonds of 1957, totaling $1,046,300. Southwestern 
Gas & Electric Co., in March, 1939, negotia the sale for cash, at par, to 
banks of $2,250,000 unsecured 2%% notes, due in five equal annual in- 
stalments of $450,000 each on Nov. 1, 1941 to Nov. 1, 1945, incl. The 

roceeds from the sale of these notes were used toredeem and discharge a 
like principal amount of outstanding 4% serial debentures, due serially 
Nov. 1, 1941 to Nov. 1, 1945, incl. 

In addition to the above, Central Illinois Public Service Co. refunded 
its entire outstanding funded debt in Dec., 1938. 

Dividend Arrears of Subsidiaries—The 1938 net income of each of the prin- 
cipal] subsdiary public utility operating companies in the consolidated group 
was greater than the annual preferred dividend requirements of such com- 

nies; all of the principal utility operating companies, with the exception of 

ichigan Gas & Electric Co., Southwestern Light & Power Co., and 
Wisconsin Power & Light Co., paid dividends on their preferred stocks at 
the fuil annual rates during the year. Kentucky Utilities Co. discharged 
in 1938 its remaining junior preferred arrears of $107,144, while West Texas 
Utilities Co. redu its arrears from $6.50 per share at Dec., 31, 1937 to $3 
per share as of Dec. 31, 1938. . 

Accrued or accumulated prior lien and preferred dividends of subsidiary 
companies not declared on shares held the public at Dec. 31, 193s, 
aggregated $18,435,483; of this amount, $7,332,736 is applicable to sub- 
sidiary operating companies and $11,102,747 to three subsidiary holding 
companies. ‘Two of the three subsidiary holding companies paid a portion 
of their annual preferred dividend requirements in 1938; Central and South 
West Utilities Co. paid dividends on its $7 and $6 prior lien preferred stock 
at the full annual rate, but nothing on its preferred stock; and American 
Public Service Co. paid a dividend of $2.50 per share on its 7% preferred 
stock. The third subsidiary holding company, North West Utilities Co., 
has been unable to pay a dividend on its stock since 1932. 

In view of the sizable amounts of the dividend arrears on the prior lien 
and preferred stocks of the subsidiary holding companies, recapitalizations 
of these companies are desirable. While long under discussion, no definite 
plans have been approved by the boards of directors of these companies, 
and before any such plans may be made effective, they must be submitted 
to and approved by the SEC. 

Companies Not Consolidated—-At the end of 1938 Middle West Corp. 
owned 74.3% of the common stock and 8.1% of the preferred stock of Cen- 
tral Lllinois blic Service Co., which represented 39.6% of the outstanding 
voting stock. Total operating revenues of Central Illinois Public Serivce 

Jo. for the year amounted to $13,584,003, an increase of 3.7% over 1937. 
Net income of $1,661,715 in 1938 was $143,027, or 9.4%, greater than the 
previous year, and equaled $5.83 per share of preferred stock. The com- 
pany continued to pay in 1938 preferred dividends at the rate of $4 per share; 
at Dec. 31, 1938, dividends in arreasrs aggregated $5,979,099. 

Gross additions to the plant accounts of Central Illinois P. 8S. Co. aggre- 
gated approximately $2,070,000, consisting chiefly of expenditures in con- 
nection with improvements of and extensions to the company’s electrical 
transmission and distribution systems. Retirements of property during 
the year amounted to approximately $2,670,000. To meet increasing 

demands for service, the company has started constructing a new generating 
lant with an initial capacity of 25,000 kilowatts on the Wabash River near 
+ Ill. It is expected that this plant will be placed in operation 
n . 

In Dec., 1938, Central Illinois P. 8. Co. refunded its $48,230,400 out- 
standing 4%% and 5% ist mtge. bonds with an issue of $38,000,000 Ist 
mtge. 3%% bonds, due 1968, and an issue of $10,000,000 3% 
debentures due in varying amounts on Dec. 1 in the years 1939 to 1948, incl. 

The entire outstanding common stock of Lake Superior District Power 
Co., representing 46% of the regularly voting stock is owned by North West 
Utilities Co., a consolidated subsdiariy holding company in the System. 
Total operating revenues of Lake Superior District Power Co. in 1948 
amounted to $2,064,955, an increase of 3.3%, as compared with 1937. 
After paying its full preferred dividends for 1938. there remained an income 
balance for the common stock of $204,335 compared with $140,677 in 1937. 
A dividend of $30,599 was paid on the common stock as compared with 
$20,000 in 1937. 

I fy and Corporate Simplification—At the request of the then Chair- 
man of the SEC, the corporation prepared and sent to the Commission prior 
to Dec. 1, 1938, a memorandum ——s The Middle West Corp. System 
in tion and cor te structure simplification objectives in relation to 
the blic Utilit olding Company Act of 1935. @ Memorandum sets 
forth tentative plans for the continuation and an of a program of 
financial strengthening and increased o ting efficiencies and economies 
which are been consistently pursued by the companies in Middle West 

. System. . 

Public Service Co, of Oklahoma in Aug., 1938 filed 4 declaration and in 
Sept., 1938 a registration statement with the SEC for its necessary consent 
to offer an exchange of its 6% prior lien stock for the $6 preferred and 
class A common stock of Southwestern Light & Power Co. A controlling 
interest in Southwestern Light & Power Co. shares was previously and is now 
owned by Public Service Co. of Oklahoma and this proposed exchange of 
stocks would be the first step toward consolidating the two companies. The 
company cannot proceed with its plans before receiving appropriate orders 
of the Commission. 

Kentucky Utilities Co. owns all of the outstanding common stock and a 
small portion of the preferred stock of Lexington Utilites Co. A plan to 
effect a statutory consolidation of Kentucky Utilities Co. and Lexington 
Utilities Co., approved by the P. 8. Commission of Kentucky in July, 1938. 
was filed with the SEC in Aug., 1938 and is still pending before that Com- 


mission. 

Kentucky Securities Co., a non-consolidated affiliate of Kentucky 
Utilities Co., disposed on favorable terms in Jan., 1939, of its investment in 
Southeastern Greyhound Lines. Kentucky Utilities Co. and its subsidiary, 
Lexi m Utilities Co., received, in the aggregate, $617,300 in 1938 and 

1,487,450 in Jan., 1939, representing payments of notes by Southeastern 
yhound Lines and Kentucky Securities Co. and proceeds from liquida- 
tion a pompeny it is capectes ~~ later, > 39 ay Li ies 
¥ recei n on approximate! * as a fin atin 
dividend of Kentucky Securities Co. 3 . 4 








Income Account Years Ended Dec. 31 (Company Only) 

Income: 1938 1937 
Dividends—(Sub. cos. consol.)—on pref.stock.. $788,082 $556,501 
eee Here obese 
Interest — (Sub. cos. consoi.)—bonas=-=222---2 “45 Oi 3B 846 

te Bee tne De iia a ena wnbasone 1,975 é 
Cos. in which from 10% to 50% of the common — 
8 TEE RL RR hea 33 359 134,063 
ER Rin anivncu dibs dheneaindbud 26,474 26,773 
Other ne te eee Sis Seti o biceeil e 28,241 48,129 
RE EEE ey Oe eer a ee 1,573,344 $1,210,096 
General and administrative expense_____________ . 156795 . 128,611 
Taxes, other than income. ..................... 16,388 42,800 
te L tbsile doce nadenctinaccacs 90,133 a279,618 
RG Diba on Bask 6 de nbancwebese $1,310,028 $759 067 
. Per share on common. _-____.............. $0.39 $0.22 


a Includes $219,993 provision for undistributed profits tax in 1937. 
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Consolidated Income Account Years Ended Dec. 31 (Co. and Subs.) 
{Exclusive of Central Illinois Pubic Lt ot Co. and Lake Superior District 














Co. 

, 1938 
Operatingrevenues-.------------------------- $61,094,527 $59,779,595 
Spee oo oon wen ne eee ee nn nen n-e-ee 33-243 r 3 399'3 

income. ...--- senespabayaboee 264, x 

SE nnn cccnece roonanianees 2°085,296 1.936.615 

Net operating income. -...------------------ $20,551 ,868a$20,001 ,620 
Other income (net) ---------------------------- 384,240 605,154 

GiemsGnaemns. . . . oi os coannnesseasaerasesec $20,936,108 $20,606,774 
Quatent enlemn sams G00... 2g Secenccdunusas 9'419.114 9.505.878 
Amortization of bond discount and expense- --- ~~. - 1,056,327 1,189,696 
General interest (net).....-.------------------ 0. 144,217 
Other income deductions. -.....---------------- 211,555 149,231 

CS , 7s anewe ge eee ae $10,183,059 $9,617,752 
Prov. ed portion of year’s divs. on pref. 

Dah pon one. held by the public, and min- 

ity int t in net income: : 

Wiridande paid oF 400th nnncenceskeicascus 5,407,603 5,456,299 

Dividends earned or reserved for but not declared 1,369,390 1,260,689 

Min. com. stock int. in net ine. of sub. cos____.. 455,720 474,702 

Balance of net income_.....--.-.--.--..---.-.--- $2,950,346 $2,426,062 
eee — “oy div. requirements on pref. stocks of direct 

sub. companies: 
Subsidiary operating cos_.........---.------. 19,439 43,188 
Subsidiary holding CONPOLG oo ntccorcccswagiie 252, 486 ,767 





Balance, of net noone gtter ao manger — —? 

um ulativ ividend requirem ) ef. 

Stocks of sub companies held by the public... $2,678,463 $1,896,107 

Earnings per share on common.........--------- $0.80 $0.56 
a Includes $258,953 undistributed profits tax. 

Balance Sheet Dec. 31 (Company Only) 





1938 1937 8 1937 
Assets— 3 Liabilities— $ $ 
Investm’ts secs. & Cap. stk. ($5 par) 16,541,774 16,649,143 
advances... __...74,130,136 72,633,202 | Paid-in surplus -- 42,130,651 42,022,998 
i blintans 2,039,235 1,996,123} Earned surplus... 2,671,775 1,385,694 
Miscellaneous rec - 52,743 40,552 | Accounts payable - 40,06 13,729 
Accrued int. rec- 75,981 103,159} Accrued taxes_... 317,114 222,500 
Prepaid accts. and Est. reorgan. fees & 
def. charges... - 14,462 rf Sy <a 14,167 
Miscell. curr. liabs. 40,997 12,779 
Res. against val'n 
of assets acq. in 
reorganization..14,407,281 14,136,868 
Res: forcontings.. ------ 200,000 
Miscell. reserves.. 162,902 123,047 
th ekaas occ 76,312,556 74,780,927 | 76,312,556 74,780,927 





a Includes dividend receivable. 
Consolidated Balance Sheet Dec. 31 ‘ 
{Exclusive of Centra] Illinois Public Service Co. and Lake Superior District 








Power Co.) 
1938 1937 1938 1937 
Assets— $ x Liabilities— $s $ 
Prop., plant and Capital stock... 16,541,774 16,649,143 
equipment _. .377,103,706 375,026,528 | Paid-in surplus. 42,130,651 42,022,998 
Inv. in & advs. Consol. earned 
to other cos., surplus. ---__- 5,556,658 2,841,812 
ES ae 27,490,468 28,856,053| Pref. stocks of 
Pref. stock com- sub. cos. held 
missions and by public__._100,999,627 103,250,472 
htcks- ° Séeeenn 231,882 | Min. int. incom. 
Sinking funds & stk. & surp. or 
special deps__ 112,904 105,324 def.ofsub.cos 2,307,784 2,305,259 
Bond. disct. and Funded debt of 
exps.in process sub. cos_.... 201,041,507 202,521,145 
of amortiz... 14,352,472 15,524,383] Def'd liabilities_ 253,508 368,769 
Prepaid accts. & Curr. matur. of 
def, charges.. 1,515,165 1,238,622 debs. & bonds =~ -.--.-- 1,004,098 
a 14,923,221 10,218,943) Accts. payable... 2,477,060 2,280,887 
Cash on dep. for Notes payable__ 30,000 663,000 
pay. of bond Custs. deposits. 2,922,710 2,794,246 
int., divs., &c. 810,336 752,717] Acerd. taxes... 5,178,972 5,164,024 
Market. securs. 1,950,000 5,350,005]. Accrued interest 3,072,113 3,113,063 
Notes, accts. «& Divs. payable_. 617,031 582,748 
warrants rec 7,009,008 7.645,759) Miscell. current 
Mat’ls & suppl's 2,958,954 3,491,911 Nabilities _ - . - 283 ,056 337,238 
Reserves. __.--- 63,513,495 61,290,333 
Contributions_. 1,300,287 1,252,891 
_ “ae 448,226,233 448,442,130 Diane dane 448,226,233 448,442,130 


Income Account, 3 Months Ended March 31 (Corpesesjon Only), 
Dividends—Subsidiary cos. consolidated: 
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I i $202,470 $145,310 
SEN | IPS eR Oe iar Meee MT 58,68 14,062 

i om dg wy epee maa ones 

nteres u ted: 
apenas: steams 12.588 12,600 
i aR peat pelt 3°26 ton 23 ,O77 22,914 
OS. . <sctassnsaeckosuehinacas 9,903 14,975 
gg RRR ecS area sss Tal et Sr ee 7,353 7,38 
CR $349,018 $240,486 
General and administrative expenses___._.._____-- 24,901 21,45u 
ee te oe abenndlGunandcueedesns 5,198 ,061 
IE 8) SRE POOLS CRO 22,273 9,729 
REN Segre > I AALS eater ATI 7 $296 645 $201 ,246 
Earnings per share of common stock_____..._.-_-- $0.09 $0.06 
Consolidated Income Account, 3 Months Ended March 31 

1939 1938 
eg ee Se ee os Ppa eee $15,381,502 $14,774,533 
oO ES POC 8 GR EE OST 5,192,454 5,304,398 
i 777,1 821,659 
A ACER RA My IES Py REC RE 2,081,13 1,932 434 
, sia oh tS <a. »b75, 1,549,873 

pS I ey ee es 608, 404, 
Net operating income___....................- $5,147,492 $4,761,303 

GU PN A re 62,961 98, 
er ea pe a Bee $5,210,453 $4,859,688 
Interest on long-term debt___.__....._._--..---. 2,316,038 2,364,847 

Amortization of bond discount and expense. --- 248 ,934 268, 
i 27,415 37 402 
Other income deductions....___....__..._------ 46,708 41,092 
ape Fe ae $2,571,358 $2,147,714 
a Provision for earned portion________._.------- 1,733,235 1,660,770 
b Unearned dividend requirements______.....--- 44, 136,091 
ec Balance of net income______.............-- $793 ,284 $350,853 
per share of common stock___.....---- $0.24 $0.11 
a Of dividend requirements on pref. stocks of subsidiary companies held 


by the public, and minority interest in net income. On pref. stocks of 

subsidiary companies held by the public. ec After deducting full 

cumumative a requirements on pref. stocks of subsidiary companies 
y the public. 

Note—The above statements exclude Central Illinois Public Service Co. 
and Lake Superior District Power Co.—V. 148, DP. 2277. 
Minneapolis & St. Louis RR.—Receiver’s Certificates— 

The Interstate Commerce Commission on May 8 authorized the issuance 
of not exceeding $326,000 of receiver's certificates to renew or extend 
maturing certificates of like principal amount. 




















Financial 


1, 1939, the U. S. District Court for the District of 
vision, authorized the receiver, among other " 
period of six months or longer, at a rate of interest 

tions to banks, 


indi 

amounting to $326,000. The order authorizes the receiver to reserve in the 
certificates the right to call the entire issue, upon not less than 20 days 
notice, for payment ed pn and accrued interest. The certificates to be 
extended or renewed will mature May 28, 1939. 

e pro’ certificates will be dated on or about May 28, 1939, will 
bear interest at a rate to be agreed upon, not exceeding 4% per annum, and 
will be payable on or before six months from the date of issue or upon such 
later date as the receiver may determine. The receiver proposes to issue the 
new certificates at par to the banks, tions, trust companies, or 
individuals from which the loans were obtained, or upon their order, or to 
issue new certificates to others and to apply the proceeds thereof in satis- 
faction of the indebtedness evidenced by the outstanding certificates. 


Plan to Split Road Before ICC— 


W. W. Colpitts of Coverdale & Colpitts, reorganization managers of the 
company, announced May 14 that the plan to split the road into two new 
companies had been filed with the Interstate Commerce Commission. The 
yee calls for the formation of an ‘‘A’’ company, the Minneapolis & St. 

uis Ry. to own and operate the lines, Minneapolis to Peoria, Albert 
Lea to Des Moines and Hopkins to Winthrop; the ‘‘B’’ company, to be 
known as the Minneapolis & St. Louis RR. Corp., will own and operate the 
lines from Winthrop to Leola and Akaska, 8. D., and from Winthrop to 
Tare Iowa. ee 

1 of the capital stock of the ‘‘B’’ company will be owned by the ‘‘A’’ 
company, but the ownership and operation of the property by the “B 
company will be entirely separate and distinct from that of the other road. 
L. C. Sprague, receiver for the present company, has asked court permission 
Hy apply to the ICC for authority to abandon all lines west of Watertown, 


Under the plan, the receivers’ certificates would be paid in full, the 
$800,000 of equipment-trust certificates outstanding would remain un- 
disturbed, and $5,000,000 of new money would be borrowed from the 
Reconstruction Finance Corporation, of which about $3,000,000 would 
be used for additions and improvements and $1,450,000 would be used to 
pay partly in cash the Merriam Junction-Albert Lea bonds and preferred 
claims. It is estimated that about $200,000 would be needed to pay dis- 
senting bondholders who elect to take cash instead of stock in the new 
company; the remaining $350,000 would go into the treasury of the new 


company. 

The RFC would, if the loan is approved, receive a first mortgage bearing 
interest at 4%. Second mortgage 4% income bonds would be issued to 
holders of the Merriam Junction-Albert Lea bonds and to preferred creditors; 
part of the second-mortgage bond issue also would go to the trustees, 
reorganization managers and others. ‘ 

There would be issued 150,000 shares of capital stock, of which 120,000 
would go to the bondholders of the six mortgages in foreclosure on the 
property of the old company; the face value of these bonds aggregaie more 
than $44,000,000. The five bondholders committees would be allotted 
30,000 shares to satisfy actual out-of-pocket expenses aggregating in excess 
of $350,000. 

The plan, according to Mr. Colpitts, provides that the new company 
make a bid for the property at the sale, conditioned on the plan being 
financed by the RFC and upon approval of the plan by the court. Two 
opportunities, he said, will be afforded to contest the plan, the first at the 
hearing to be held by the ICC, and, second, through the filing of objections 
with the court when the hearing is held on the question of confirming 
the sale.-—V. 148, p. 2903. ao we be oe hemelin.. . we moe he ee Py 


Minneapolis St. Paul & Saulte Ste. Marie Ry.— 
Bondholders Seek $1,340,635 in Interest from Canadian Pacific 


The Canadian Pacific Ry. was sued May 17 for $1,340,635, represent- 

ing claims for defaulted interest upon bonds sold by the Soo Line. 

he action was brought in Federal court, Toledo, Ohio, in behalf of all 
holders of first consolidated 5% 50-year gold bonds. The plaintiffs, Fred 
H. Hawley and Walter S. Smith, said they own $28,000 of the bonds. 

The Canadian Pacific guaranteed $64,999,000 of Soo Line bonds due on 
July 1, 1938, they asserted. Soo Line filed application for reorganization 
on June 30, 1938. No payments have been e on principal or interest. 
The suit contends Canadian Pacific's obligation continues until payment of 
the principal.—V. 148, p. 2750. 


Volume 148 


By order dated A 
innesota, Fourth 




















Missouri Gas & Electric Service Co.—Farnings— 
” Period End. Mar.31— 1939—3 Mos.—1938 1939—12 Mos.— 1935. 
Operating revenues -----. $166,911 $163,147 $641,878 $638 927 
Oper. exps. & taxes _ - - - - 134,971 132,380 531,503 504,185 
. — = 
Net operating income_ $31,939 $30,766 $110,375 $134,742 
Other income----_-.----. SOIC, vi. wh eelicainglis cd)” ‘sul amie 2 
Gross income - - . -- ~~~ $31,939 $30,766 $110,375 $134,744 
a Kime nctedenks 14,332 14,439 57,280 58,800 
Net income ---_....-- $17,607 $16,327 $53,095 $75,943 


—V. 148, p. 1812. 


Missouri Pacific RR.—New Director— 

At the recent annual stockholders’ meeting, Robert McKinney was elected 
a director to succeed Alva Bradley. Mr. McKinney is Vice-President, Treas- 
urer and a director of Alleghany Corp. and will represent that corporation 
on the Missouri Pacific board.—V. 148, p. 2595. 


Missouri Public Service Corp. (& Subs.)—Zarnings— 
Period End. Mar. 31— 1939—3 Mos.—1938 1939—12 Mos.—1938 


























Operating revenues_... $376,666 $362,383 $1,486,428 $1,501,958 
Oper. exp. and taxes__- 293 ,288 290 ,665 1,158,149 1,203 ,236 
Net oper. income... - $83 378 $71,718 $328,278 $298 ,722 
Other income (net) -__ ~~. 628 1,296 6,048 6,204 
Gross income__-___..- $84 ,006 $73,015 $334 326 $304 926 
Int. and other deduct'ns 57,010 57,229 228,878 227,175 
Net income. -~....... $26 ,996 $15,786 $105,448 $77,751 
—V. 148, p. 2278. 
Mobile Gas Service Corp.—Earnings— 
F 12 Months Ended March 31— 1939 1938 
CE BN, sh ccttéinnccéacicétacisant $709,765 $557,511 
Operating SS SE cnn ennccésovhed eon 557,788 426,178 
Net oper. revenues before prov. for retirements. $151,976 $131,334 
BOE SE BI oo cttinin hdd ce ccsdseecesc< 26,579 20,291 
Gross income before provision for retirements... $178,555 $151,625 
ees em 50,129 39,874 
i enee Siti eS ee). oe) mh ae $128,426 $111,751 
Interest on first mortgage 5% bonds-----.....-.--- 45,825 45,825 
ns ohn cntinnaimhanam tes <aanep dee a 1,124 1,082 
GB CR ive ccc ccstenboneséctp bate 875 135 
TI a inn erm tne teen od oe elnakin aaite tune on $80 ,602 $64,708 
Partial return of premiums paid in prior years to a 
SE OS sp ae 
Net earns. reserved for interest on income bonds $85,907 $64,708 


Balarice Sheet March 31, 1939 


° Assets—Pro y, plant and equipment, $2,756,157; cash, $40,063; notes 
receivable, $913, accounts receivable, $146,440; other receivables, $1,076; 
—— : on rental, $11,486; merche me —— sae supplies, oa 
prepa nsurance and taxes, ,o13; retirement work in progress, $4,221; 
other deferred debits, $211; total, $3,020,765. 

Liabilities—Common stock (5,000 shares without par value), $430,701: 
lst mortgage bonds, $1,833,000; accounts Reyeme, $67,431; accrued ac- 
counts, $15,128: consumers’ deposits, $22,306; service extension deposits, 
$37,016; reserves, $615,181; total, $3,020,765.—V. 148, p. 2434. 
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Monarch Machine Tool Co.—Smaller Dividend— 

Directors have declared a dividend of 20 cents share on the common 
stock, payable June 1 to holders of record May 22. This compares with 
35 cents paid on March 1, last; 30 cents paid on Dec. 1, last; 25 cents on 
Sept. 1, last; 30 cents on June 1, 1938; 40 cents paid on March 1, 1938, and 


previously regular quarterly dividends of 25 cents per share were dis- 
tributed. In addition, an extra dividend of 65 cents was paid on Dec. 1, 
1937, and extras of 15 cents were paid on Sept. June 1 and March 1, 
1937.—V. 148, p. 1034. 

Montour RR.—Earnings— 

April— 1939 1938 1937 1936 
Gross from railway __--_- $21,432 $87,119 $161,991 173,559 
Net from railway ---_-- def31,786 12,115 60,185 1723 
Net after rents_________ def1 ,469 23 ,387 70,835 65,989 

From Jan. 1— 

Gross from railway --_-_ __ 428,312 435,204 712,869 640,172 
Net from railway-_-___- 93 ,731 90 ,2 273 342 236 ,347 
Net after rents._______ 151,766 130,500 269,493 240,03 


Montreal Light, Heat & Power Consolidated—Issue 
Placed Privately in United States and Canada—The company 
has placed privately with five life insurance companies in the’ 
United States and Canada an issue of $13,000,000 first 
mortgage & collateral trust 4% bonds due 1969, according to 
F. 8. Moseley & Co., New York, and Collier, Norris & 
Henderson, Ltd., Montreal, who handled the details of the 

lacement. The bonds are payable as to principal and 
interest in Canadian funds. 


Proceeds will be applied to the redemption on July 1 of approximately 
$13,000,000 of Cedar Rapids Manufacturing & Power Co. 5% bonds, due 
ime) Opergntess by Montreal Light, Heat & Power Consolidated.—V. 

» Dp. 2903. . 


Monsanto Chemical Co.—Acquisition— 

Company has purchased Resinox Cory., third largest manufacturer of 
phenolic plastics moulding compounds from the joint owners, Commercial 
Solvents Corp. and Corn Products Refining Co., John ©. Brooks, Vice- 
President in charge of Monsnto’s plastic enterprises, announced on May 3. 

The financial details of the transaction were not disclosed. Mr. Brooks 
stated that all of Resinox’s personnel will be retained. 

The acquisition marks Monsanto’s second major move in the plastics 
industry in the last 13 months. On April 1, 1938, the company acquired 
the Fiberloid Corp., of Springfield, Mass., a pioneer marker of plastics, 
and made it the plastic division of Monsanto. 

Resinox, organized in 1930 by Commercial Solvents and Corn Products, 
has general offices in the Whitehall Building, New York City, and manu- 
facturing plants and laboratories at Edgewater, N. J. The company is a 
large marker of the widely-used, low cost phenolic formaldehyde, molding 
compounds. These, according to Mr. Brooks, will augment Monsanto's 
line of higher priced cellulose acetate, cellulose nitrate, polyvinyl] acetal, 
cast phenolic, polystyrene and other plastics materials. In addition, 
Resinox is a large consumer of phenol of which Monsanto is one of the 
Nation’s largest manufacturers. 

Resinox products are used in the automotive parts, electrical container 
closure, radio, appliance, costume jewelry, cosmetic, timepiece and photo- 
ak pay wy . It also makes molding compounds in a variety of colors. 
—vV. , Dp. 2595. 


Mountain States Power Co.—Amended Plan— 

The Securities and Exchange Commission announced May 15 that it 
had received an amended application containing a revised plan of reorganiza- 
tion for company, a subsidiary of Standard Gas & Electric Co., filed by the 
bondholders’ committee. 

On April 28, 1939, the preferred stockholders’ committee and the debtor 
jointly filed a revised plan of reorganization for company. The plan of the 
bondholders’ committee is, in substance, the same as the plan of the pref. 
stockholders’ committee except as follows: (The parentheses indicate the 
or -y the revised plan of the preferred stockholders’ committee and 
the debtor. 

(1) The maturity date of the proposed 5% first mortgage bonds is Jan. 1, 
1953. (Jan. 1, 1958). 

(2) The proposed 5% first mortgage bonds will be redeemable on prior 
notice at the principal amount with accrued interest to date of redemption, 

lus a ae ay of 5% of principal if redeemed witbin 10 years (3 years) 
rom the date of the bonds; thereafter the premium shall successively 
decrease 1% (4%%) per year until 14 years (12 years) from the date of the 
bonds, after which the bonds may be redeemed without vremium. 

(3) The sinking fund provision requires the debtor to deposit with the 
indenture trustee cash amounting annually to 14% (1%) of the principal 
amount of bonds, plus a sum equal to the amount by which interest yoo 
on ve bonds on have been reduced by reason of retirement of the bonds. 
—V. 148, D. 1. 


Murray Corp. of America—LZarnings— 











Calendar Years— 1938 1937 1936 1935 
ge hg gD hay ----- $428,747 $3,125,352 $2,935,649 ,640 035 
., en. . exps. 
pamiatisaee-noooo-- HOGA THIGH RSE aR a8 
| Sy ae 53,475 ’ ‘ ° 
interest... ‘tee wpen a= pase rath Pee ox 48%. 707 «122388 
Prov. fi . . tax 
SeOE Gos. cakes z187,000 «67,573 «193,745 
Net profit..... - _loss$1,495,700 $877 365 $907,390 $1,438,270 
Pref. divs. of J. W. Mur- 
FOG BOOB ccwwscs')  vandes ©) .kedeee. ) wewese 7,918 
Net ee loss$1,495,700 $877 365 $907,396 $1,430,352 
hae...” cae. ee ee 
Ss | eg ee def$1,495,700 $639,711 $442,083 $1,430,352 
on0. oath. stk. (par $10) - 950,615 950,615 930,615 930,271 
Earnings per share- -- - - Nil $0.92 $0.98 $1.54 
x No provision required for surtax on undistributed profits. y Consoli- 


dated figures. z Includes $65,000 provision for surtax on undist. profits. 
Earnings for 3 Months Ended March 31 

















3 Mos. End. Mar. 31— 1939 1938 1937 1936 
Gs GE, cadaccunen $470,456 $382,354 $912,380 $922,686 
Other income- -.-------- 20,671 15,181 40,611 44,932 

Total income_ ------ - $491,127 $397 535 $952,991 $967 ,618 
Expenses, &c.......--- 248,321 269,388 304,099 54,54 
Idle plant exp., &c.-.--- 21,058 11,550 38,6 24,693 
Depreciation... ......-- 207 ,807 197 ,534 201,783 173,140 
Fed. income tax, &c....- $$ ------ ee ae 1,1 67,7 

208 GHEE. oo cca cuce $13,941 loss$80,937 $357 ,319 $447,520 

Comparative Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— TAabiltttes— $ 3 
Fixed assets...... 9,745,289 9,701,768|x Common stock... 9,506,150 9,506,150 
Goodwill ....-.--. 1 1] Res’ve for conting. 162,381 154,370 
Other assets...... 208,036 327,977 | Res. for liab. ins- - CGS ~disees 
Prep. exp. & mise. 323,793 243,595 | Notes pay. to bks. 1,900,000 500,000 
Dies. & patterns.. 113,825 312,372; Accounts payable. 1,130,085 1,172,879 
OM, adnmesduted 961,585 758,565 | Fed. inc. taxes__.- vince 187,000 
Notes & accts. rec. 2,453,457 1,977,120] Accruals - - - yer nan'sen ge ais 

j _... 3,496,669 4,251,913} Earned surplus. ..de F 718 
ED oe ; 2 Capital surplus... 5,227,308 5,204,505 

ee he Ts 17,302,655 17,573,312] Total.......-.17,302,655 17,573,312 


x Represented by $10 par shares.—V. 148, p. 1813. 


Narragansett Racing Association, Inc.—Larger Div.— 
Directors have declared a dividend of 40 cents per share on the common 
stock, par $1, payable June 1 to holders of record May 24. This compares 
with 35 cents paid on Jan. 4, last; 25 cents paid on Oct. 20, last; 50 cents 
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paid on Noy. 26, 1937; $1 paid on Dec. 21 and on Novy. 12, 1936, and a 
dividend of 25 cents paid on Dec. 6, 1935.—V. 147, p. 3616. 


Nash-Kelvinator Co.— Sales— 

Retail sales of Nash cars in Ageti totaled 5,715 units, a gain of 74.5% 
over the 3,275 deliveries of the like 1938 period. For the final 10 days of 
last month sales amounted to 1,781 units against 1,266 a year ago. This 
wee eee Sales from Jan. 1 to May 1 amounted to 19,081, 
up om ; 

w. A. Blees, General Sales Manager of the Nash division of Nash- 
Kelvinator Corp., said that sales of cars also were accelerated during 
April. Volume of 13,625 used car deliveries compared with 10,094 a year 
ago, for an increase of 35%, while stocks on May 1 represented a 32-day 
supply against a 54-day supply a year earlier.—V. 148, p. 2751. 


(Conde) Nast Publications, Inc.—Bonds Called— 

Company will redeem and pay on June 15, 1939, all of its outstanding 
first mortgage 544% bonds due Dec. 15, 1942 at 102% of the principal 
amount thereof, ener with interest accrued to the redemption date. 
Such bonds should presented for payment at the principal office of the 
fiscal agents, Goldman, Sachs & Co., New York City. After June 15, 
1939, the bonds shall cease to bear interest.—V. 148, p. 2596. 


National Acme Co.—Farnings— 
. Quar. End. Mar. 31— 1939 1938 1937 1936 
Net prof. after all chgs_- $53,836 %*$189,951 x$291,838 $140,016 
y Earnings per share___ $0.11 $0.38 $0.58 $0.28 
x Before surtax on undistributed profits. y On 500,000 shares capital 
stock (par $1.)—V. 148, p. 1331. 


National Bondholders Corp.—Distribution— 


Distributions on account of principal have been authorized on the follow- 
ing series at the rates indicated. Distributions wil] be payable on or before 
June 15, to holders of participation certificates of record as of the close of 
business, May 29, 1939. Transfer books will be closed for a period not 
exceeding 16 days, beginning May 30, 1939. 

Amount 
Authorized Authorized 


© 0 
59% 
55% 
55% 


Previously Authorized 
Series— to Date 
Amortization Mortgage, A series 
Cones Sweeny, A series 


C series 
Home Bond, A series 
ingealment Mortgage, A series______-- 


ae ee 
WOWHWWNHOWAIAIROD 


SWWBBYWURHRWUUW’URARL 


I in on as 
Mortgage Security, A series 
AA series 


A PHNWHAU- Sw IWHOOW SN AMwWwO 


SWRRWBURWIQBRURRARWIUU 


Wooo 
o~ao= 


423 


Ne Le 


Ky-2 series 
National Mortgage, C series 
a. ye Reserve, CA series 


CO seri 


“> 
SWWBWWIWIWPQIQWWIIII9 2: 


1 

1 

1 

1 

1 
1 

1 
1 
1 

1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 

1 

1 
2 
1 
2 
1 
1 
1 
1 
1 
1 
1 
1 
1 


ODD HNIHHIDAHDSAS HIRO HH 
VWWWWWIWIWIWWWWWWIWIIQAI 


SZRSI2ISN 
SWIWLasIQsWQae 


7% 86% 93% 
These distributions are being made from the proceeds of an initial divi- 
dend received from the Superintendent of Insurance of the State of New 
York on account of the corporation's claim against National Surety Co., as 
guarantor of the original securities. It is anticipated that additional 
a ae of — — we eaves from time to time and 
Participation certificates w advised when distrib 
authorized as a result thereof.—V. 148, p. 589. — 


National Candy Co. (& Subs.)—Farnings— 
Years End. Dec. 31— 1938 1937 1936 
Gross profit from sales__ $2,709,145 $1,188,872 $2,098,708 
Sell., admin. & gen. exp. 1,813,734 1,735,208 

e accts. written off 
ed 27.710 


and reserv 
Other deductions (net) __ 37,121 
Income taxes a475 02 
Minority int. in loss____ Cr41,532 nine 
$462 .884 loss$570,111 $314,844 loss$394,459 
66 O87 66 O87 66 O87 nat 74 
70,462 70.462 


70,462 
48,204 192,815 192,815 











Balance, surplus $326.335 def$754.8 def$14.5 7 
Berne pee ie id > f$7 64 ef$14.520 def$723 823 


_ common shs. (no par) - $1.69 Nil $0.73 Nil 
a Includes $196 ($1,350 in 1936) estimated surtax on undistributed profits. 
Note—Provision for depreciation of property, plant, equipment and rental 
property included in the above statement for 1938 amounted to $412,960. 


Consolidated Earnings for 3 Months Ended March 31 

» . 1939 1938 1937 1936 
x Net profit $134,854  $153.653 $10,857 $116,153 
Earns.persh.oncom.stk. - $0.52 $0.62 Nil $0.43 


x After depreciation allowance for Federal taxes, &c. 
Note—No provision has been made for Federal surtax. 


May 20, 


Consolidated Balance Sheet Dec. 31 
1938 1937 Liabilities— 
___.. $424,366 $523,198] Accounts payable_ 
x Customers’ accts. 1,270,949 1,045,132] Notes payable--_-__ 
Inventories ____.- 2,579,393 2,391,827] Ser. g. notes pay._ 
Margin deposits on Dividends payable 
grain futures--- 3,600 Accrued accounts- 
Cash value of life Taxes 
36,564 
389,287 


5% ser. gold notes 
y Permanent assets 5,196,977 


Deferred credit. -.- 
Min. shareholders’ 
Deferred assets - - - 76,291 
Goodwill, patent 


int. in subs 
rights & tr. mks. 
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1938 
$391,142 


. 18,181 


591,892 
Res. for conting-- 60,000 
7% ist pref.stock. 944,100 
7% 2d pref. stock. 1,006,600 
Common stock... 4,820,375 

898,046 


Total _....... $9,988,413 $9,752,860 $9,988,413 $9,752,860 

x Less allowance for doubtful accounts, &c.. of $75,714 in 1938 and 

75,600 in 1937. y Less allowance for depreciation of $5,511,922 in 1938 
and $5,148,022 in 1937.—V. 148, p. 284. 


National Aviation Corp.—Earnings— 
3 Mos. End. Mar. 31— 1939 1938 


1937 1936 
x Net profit after exps. 4 
& Fed. income taxes_. $121,446 loss$96,112 y%$144,588 $351,296 


x Includes net profit on sale of securities of $149,912 in 1939, net loss on 
sale of securities of $101,276 in 1938, and net profit on sale of securities of 
$152,332 in 1937, and $389,567 in 1936. y No provision was made for sur- 
tax on undistributed profits.—V. 148, p. 1967. 

National Biscuit Co.—Larnings— 

3 Mos. End. Mar. 31— 


Net after taxes, &c 
Shares com. stock out- 


10,986 











1936 
$2,917,123 
6,289,448 
$0.39 


1939 1938 1937 
$2,969,333 x$2,660,570 x$2,538,757 
standing (par $10)__- 6,289,448 6,289,448 6,289,448 
Earnings per share $0.40 $0.35 $0.33 

x Before Federal surtax on undistributed profits.—V. 148, p. 1035. 
National City Lines, Inc. (& Subs. )—Zarnings— 

3 Months Ended March 31— 1939 1938 
Operating income $1,292,065 $1,234,401 
1,136,950 1,121,776 


Operating expense- 
$155,115 $112,626 
2,709 





Other income- .- 





$157 ,824 

15,142 
22,100 
3,951 


$116,631 
$0.38 


Total income - - 
Sa 
Federal income taxes 
Miscellaneous deductions 





Net profit before prov. for excess profits taxes. -_ 
Earns. per sh. on 200,000 shs. common stock 
—V. 148, p. 2904. 


National Department Stores Corp.—0Options Exrtended— 

Corporation has advised the New York Stock Exchange that stockholders 
have authorized the extension of certain options to Recese 40,250 shares 
of common stock of the corporation from Aug. 24, 1939 to May 1, 1942, to 
the extent A such options are not exercised prior to Aug. 24, 1939.— 
V. 148, p. 1035. 


National Supply Co. (& Subs.)—Balance Sheet March 31 
1939 1938 1939 1938 
Liabilities— $ $ 
5%% series prior 
pref. stock (par 
$100) 
6% series prior pref 
stock 


Assets— $ $ 
a Plant & equip__.28,805,348 29,973,446 
Cash 3,811,454 4,619,715 
b Mktable. secure. 2,389,178 
Notes & accts. rec. 6,643,249 9,859,539 
Mdgse. inventories .21,363,518 21,784,063 
Cash held by trust. 206,800 203,396 
Investment 5,768,419 3,289,933 
Accts. receiv. from 

officers & empls. 31,057 
Deferred charges _- 236,190 
Patents & licenses 30,900 


22,640,400 


6,468,700 6,468,700 


oc 
$2 10-yr. pref. stk. 
(par $40) 11,181,920 11,181,920 
c Common stock _.11,555,170 11,555,170 


Underlying capital 
5,802,000 6,179,000 


obligations 
Accounts payable. 1,469,745 2,323,869 
927,495 1,356,982 


28,108 
99,834 
25,706 ° 
Accrd. taxes,wages 


Res.for Fed.excess 
profs. & undisct. 
profuts taxes _-_. 

Reserve for Federal 
income taxes - . - 

Insur. & pension, 
&c., reserves,&c 2,684,276 

Earned surplus... 

Capital surplus... 3,783,541 


66,752,436 72,417,416 66,752,436 72,417,416 
a After depreciation of $12,263,973 in 1939 and $12,250,156 in 1938. 
b Market value, $589,762. c Par $10. d Includes $225,957 reserve for 
1938 Federal income taxes. e From Jan. 1, 1938. 
The income account for the 3 and 12 months ended March 31, was 
published in V. 148, p. 2905. 


National Transit Co.—T7o Pay Smaller Dividend— 

The directors have declared a dividend of 35 cents share on the 
capital stock, par $12.50, payable June 15 to holders of record May 31. 
This compares with 40 cents paid on Dec. 15, last: 35 cents paid on June 15, 
1938; 55 cents on Dec. 15, 1937; 45 cents on June 15, 1937; 35 cents on Dec. 
15, 1936; 40 cents on June 15, 1936; 35 cents on Dec. 16, 1935, and 40 cents 
paid on June 15, 1935.—V. 148, p. 1035. 


New England Telephone & Telegraph Co.—Earnings— 
Period End. Mar. 31— 1939—Month—1938 1939—3 Mos.—1938 
Operating revenues_.__.__ $6,380,981 $6,132,972 $18,719,787 
Uncollectible oper. rev__ 20,655 29,352 54,067 
$6,360,326 $6,103,620 $18,665,720 
4,568,399 4,435,704 13,368,663 


1,470,466 
226,325 
2,641,567 


e546 436 
5,826,581 


239,190 











Operating revenues.- _ 
Operating expenses_____ 





Net oper. revenues. __ $1,791 ,92 
37 


$1,667,916 $5,297,057 
Operating taxes 675.8 7 89 


7 
2 646,634 996 ,38 
5 
7 


$1,021,282 $3,300,668 
2,074,801 





_Net oper. income.... $1,116,05 
Net income 728,95 
—V. 148, p. 2435. 


New Orleans Pontchartrain Bridge Co.— Distribution— 

No opposition having been filed to the settlement with debenture holders 
the order entered by the Court on April 14 has become final, and a distribu- 
tion of the funds will now be made. . 

The exact amount accruing under the distribution to various classes of 
creditors has been determined as follows: 

(1) The distribution to first mortgage bondholders will be $189.18 per 
$1,000 bond and $94.59 per $500 bond. In the case of deposited bonds, a 
deduction will be made for depositaries’ charges at the rate of $1.69 per 
$1,000 bond and 55 cents per $500 bond. Holders of undeposited bonds and 
holders of certificates of deposit for deposited bonds should forward their 
bonds and certificates to National Bank of Commerce in New Orleans, 
trustee, and remittance will be made direct by said- bank to those forwarding 
bonds and certificates. . 

(2) The distribution to debenture holders will be $5.59 per $1,000 de- 
benture and $2.79 per $500 debenture. In the case of deposited debentures, 
a deduction will be made for depositary’s charges at the rate of $1.50 per 
$1,000 debenture and 75 cents per $500 debenture. Holders of deposited 
debentures should forward their certificates of —— to City Bank Farmers 
Trust Co., 22 William St., New York City. iolders of undeposited de- 
bentures should forward the same direct to James W. Smither, receiver, 
1648 Canal Bank Building, New Orleans, La. 


644,554 
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(3) The distribution to ordinary creditors will be at the rate of $5.59 per 
$1,000 claim. Checks will be mailed by the receiver to all creditors who 
have filed proofs of claim.—V. 148, p. 284. 


Newmont Mining Corp.—To Pay 50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the capital 
stock, payable June 15 to holders of record May 27. _ Like amount was paid 
on March 15, last; a dividend of $1.50 was paid on Dec. 15, last; dividends 
of 50 cents were paid in each of the three preceding quarters and four quar- 
terly dividends of 75 cents per share each, plus a year-end dividend of 1-10th 
of a share of Phelps Dodge Corp. common stock for each share of New- 
mont’s stock were paid during 1937.—V. 148, p. 2279. 


Newport Industries, Inc.—Zarnings— 
Calendar Years— 1938 1937 £1936 _ £1935 
Sales—net_---- $3,617,842 $5,456,746 $4,363,598 $3,413,006 
Cost of sales, selling and 











general expenses --- - - 3,377,607 3,526,420 3,380,001 2,715,068 

Net profit beforedepr. $240,235 $1,930,326 $983 ,597 $697,938 
Provision for deprec'n - - 217,324 196,210 170,649 179,685 
Interest—net - -- _.--.-- 60,500 17,838 9,390 11,911 
Charges for equip. dis- a 

a eee Cr337 8,486 4,949 8,287 
Miscellaneous expenses, ______ 226,950 160,379 158,954 
Prev. tor Fea. tee. 0a8.. = . ue b257,641 b106,396 47,454 
Prov. for surtax on un- 

distributed profits__... -__ .- 21,314 Siw. | sanke~e 
Propor. oper. loss of af- 

PRI inch guarie 33,521 CORR... . «duass... weniue 

*Net prof. bef. oth. inc. def$70,774 e$1,138,994 $500,746 $291,647 
Miscellaneous other inc_ 23,590 15,075 6,263 3,470 

en a TE ee def$47,184 $1,154,069 a$507,009 a$295,117 
eth inee ee >. nates d1,038,694 311,608 i -««««- 

a Before provision for reduction in investment in Armstrong-Newport 
Co. (50% interest) which was charged to deficit account. Includes 
excess profits taxes. c Company’s proportic.. _. vperating loss of Arm- 
strong-Newport Co. (50% interest). Armstrong Newport Co. was sold to 


Armstrong Cork Co., effective June 30, 1938. d Includes dividends paid 
on subordinated 5% notes ($744,425) and cash ($34,596) total $779,020. 
e Includes results of operations of General Naval Stores Co., Inc., wholly- 
owned sales subsidiary dissolved in 1937, the net assets and business of 
which were taken over by Newport Industries, Inc. f Consolidated figures. 


Comparative Balance Sheet Dec, 31 











Assats— 1938 1937 Liabilities— 1938 1937 
CG inition cnoicatinel $1,041,417 $631,252] Accounts payable. $157,581 $193,504 
Trade accts., less Accrued liabilities 57,581 61,552 

Piicheeceae 407 ,686 476,651 | Federal inc., excess 
Inventories-_-_ .-__. 1,032,169 1,151,641 profits & undist. 

Sundry other cur- Spenee Q6000iss  iacnme 290,000 
rent assets_.___ 29,282 33,396| Pur. mon. oblig’s. DE .~ apialkion 
a Land, bidgs. and b Miscell. liabil’s- 35,000 32,000 

machinery..... 2,446,987 2,418,046] Long-term liabils. 740,325 700,825 
Pats. &tr-mks... 165,053 97,402] Res’vefortaxes... 122,385 710,980 
Investments, . Miscell. reserves _. 5,000 5, 

Se ktnancns: -ageeen 449,877| Cap.stk.(par$l). 621,359 519,347 
Deferred charges __ 71,392 90,754| Surplus (paid-in)... 3,801,723 3,155,849 
Other assets___._. NN FR os Rinabssnanae 350,465 320,038 

yee $5,202,489 $5,349,020! Total__...._-- $5,202,489 $5,349,020 


a After depreciation of $1,981,685 in 1937 and $2,144,772 in 1938. 
b Estimated maximum amount of subordinated notes to be purchased within 
ope year.—V. 147, p. 3022. 


New York Chicago & St. Louis Ry.— New Directors— 

Earle Bailie, New York investment company official, and Walter Mc- 
Lucas, Detroit banker, asked Interstate Commerce Commission authority 
to serve on the board of directors of this road. 

Mr. Bailie is now a director of the Chesapeake & Ohio, having been elected 
to that board last year as a result of a proxy contest. Mr. McLucas also 
is a director of the Pere Marquette.—V. 148, p. 2597. 


New York New Haven & Hartford RR.—Plan Bond- 


holders’ Group— 

The Interstate Commerce Commission was asked May 16 by a group of 
bankers and others for permission to act as a committee to represent holders 
of the Harlem River-Port Chester lst mtge. 4% 50-year gold bonds in the 
pending reorganization. 

The applicants were Guy B. Dolbeare, Norwich Savings Society, Nor- 
wich, Conn.; Foster W. Doty, Commercial National Bank & Trust Co., 
New York; Henry R. Flint, Flint & Sully, New York; Malcolm C. Ware, 
Fiduciary Trust Co., Boston, and Henry A. Wood, treasurer’s office, 
Harvard University.—V. 148, p. 2598. 


New York Power & Light Corp.— Zarnings— 


Period End. Mar. 31— 1939—3 Mos.—1938 1939—~12 Mos.—x1938 
Operating revenues -- - - - $6,489,317 $6,475,899 $25,255,630 $25,630,335 
Oper.revenue deductions 4,476,147 4,426,501 17,906,592 18,017,090 


$2,049,397 $7,349,037 $7,613,245 
Dri ,049 1,881 5,117 


’ 





Operating income.__. $2,013,170 
Non-oper. income (net) - Dri ,795 


$2,011,375 





Gross income -- ~~ --- 7,618,362 


$2,048,348 $7,350,918 
Deducts. from gross inc - 3 4 


1,150,419 1,154,876 634,005 4,627,891 
Net income. ----.---- $860 ,956 $893,472 $2,716,913 $2,990,471 
= Bees for comparative purposes as far as practicable-——V. 148, 


New York Title & Mortgage Co.—To Pay 1% on 
Principal of Mortgage Series Q— 

The trustees appointed by Supreme Court Justice Alfred Frankenthale” 
to liquidate the $10,000,000 series Q mortgage certificate issue announced 
May 15 that i! were making a 1% distribution on account of principal. 
This dividend will make total payments on principal to date 9% of the 
face amount of outstanding certificates. The new distribution amounts to 
$102,000.—V. 148, p. 2907. 


Niagara Falls Power Co. (& Subs.)—£arnir 1s— 
Period End. Mar. 31— 1939—3 Mos.—x1938 1939—12 Mos.—x1938 
599 ,3 $2,780 





Dp 











Operating revenues -__-_~- $2 ,599,: .780,131 $10,932,160 $12,379,832 
Oper.revenue deductions 1,733,824 1,798,921 7,184,971 7,754,373 
_Operating income.... $865,499 $981,210 $3,747,189 $4,625,459 
Non-oper. income (net) - 68 ,244 70,958 306,028 251,329 
Gross income. ___ ~~... $933,743 $1,052,168 $4,053,217 $4,876,788 
Deducts. from gross inc - 283 ,529 282,443 1,143,939 1,125,495 
Net income. _....... $650,214 $769,725 $2,909,278 $3,751,293 


& Depates for comparative purposes as far as practicable—V. 148, 
Pp. °. 


Niagara Lockport & Ontario Power Co. (& Subs.)— 
Period End. Mar. 31— 1939—3 Mos.—x1938 1939—12 Mos.—x1938 














Operating revenues __.-_- $2,614,311 $2,424,715 $10,429,064 $10,712,214 
Oper. revenue deducts_. 1,858,638 1,729,409 7 676,088 8,130,098 
Operatingincome_... $755,672 $695,306 $2,752,977 $2,582,116 
Non-oper. income (net) - 2,835 2,883 20 ,753 15,770 
Gross income___-._._- $758 507 $698,189 $2,773,730 $2,597,886 
Deducts. from gross inc - 362,070 379,492 1,504,253 1,549,694 
Net income________- $396,437 $318,697 $1,269,476 $1,048,192 


_— for comparative purposes as far as practicable.—V. 148, 
p. 2139. 
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New York Susquehanna & Western RR.—Trustees— 


Chronicle 


National State 


The Commercial Trust Co. of New Jersey, Jersey Cit 
Co., x ork, have Lye 


Bank of Newark, and the New York Trust ew 


appointed res ive successor trustees of the first mortgage refun 
year 5% gold bonds, second mortgage 50-year 4% % vay bonds and general 
mortgage 50-year 5% gold bonds of this railroad.—V. 148, p. 2598. o. memned 





New York Trap Rock Corp. (& Subs.)—Earnings— 

















Calendar Years— 1938 1937 1936 1935 
Net operating profit-_.. $715,979 $816,457 $1,017,644 $506 ,596 
Other income ____.___.- 36,002 41,773 48,809 33,551 

Gross income -_._-.-. $751,981 $858,230 $1,066,454 $540,147 
Interest charges. -____-- 282,813 290,978 313,884 322,675 
Prov. for add’l pay’ts to 

holders of stamped 

bonds and debentures _ 39,105 40,562 39,363 43,7 
Prov. for deprec. & depl. 2,568 408 ,934 389,970 314,730 
Prov. for doubtful accts_ 34,036 5,010 49,91: 3,79 
Prov.for Fed.& State tax 23,901 56,196 35,254 28,384 
Loss on property retired _ 8,201 5,644 16,537 3,343 
Reduction in book value 

rs. leaden Hoyo oe) ee eee ae 
Other deductions-- -_- _-- 24,954 11,508 14,264 8,385 
Prov. for Fed. inc. tax_- 7,699 6,502 Samet: cigs 
Prov. for Fed. surtax... ______ 103 Raee*.«: s,s 
Portion applic. to min- 

ority stockholders. - _ - Cr249 Cr1,046 cr4l4 Cr619 

Net income---_--__.- loss$91,048 $33,840 $168,397 loss$264 324 
Previous surplus - - - -.-- 3,941,970 3,962,322 3,961,250 4,312,695 
Profit on secs. retired _ __ 19,755 17, oR Wig C3) PRY 
Cancellation of liab. for 

royalties & other exps. 

ee, ffl es ed 18,194 
Credit adjustments-_- -_- 1,790 6,039 5,198 24,654 

Total surplus --.._..-. $3,872,468 $4,019,285 $4,146,881 $4,091,219 
Dividends on preferred - - 77,3 77,305 Ser ee. ~ . sane 
p SY Res re ot nr SEE... Sato 
Adj. of reserves set up in 

SE Ekass sestas oeeniee IS GS: |... d tmaink 
Loss on sale of treas.stk. _____. iM: ‘deuae. | ‘aaleuee 
Distribution from treas. 

in settlement of unpaid 

| i iil EE aS ERLE SE STEELE 129,970 

PU RS et ee met ae a) Soke 

Profit and loss surplus $3,795,132 $3,941,970 $3,962,322 $3,961,250 
Comparative Consolidated Balance Sheet Dec. 31 

Assets— 1937 
ee i ee ie ce tai 66 die has $677 453 $638,221 
d Notes and accounts receivable-_ ----......----- 1,037,187 908,220 
Marketable securities (at cost)............------ - 1,999 1,999 
DR 6 aakntinttnnbunviann ashy enna 235,776 293 ,276 
Cash deposit with agent for payment of dividend 

Ge 5. cc ne ankeskonesesebneon 19,334 19,334 
Trade notes receivable, not due within one year- -- 14,149 7.3 
BOGE TOR: BE heh bs cc cedednsdoan ct -ckase aa! | shouee 
Inventory of repair parts and supplies_--_--_----.-- 313,016 341,063 
Amount deposited with State insurance fund under 

workmen's compensatiion insurance__-----_----- 32,368 24,878 
Deposited with State Insurance Fund of N. Y-_---- 12,790 11,070 
Unpaid install. on sale of investment. _......----- 24,478 31,664 
Ce, on co dis cuscanbaboowes 281 281 
Company's bonds and debentures - --.......----- 233,213 262,403 
Miscellaneous investments - - -.......---.------- 11,143 1,20 
Securities deposited with Industrial Commissioner, 

Dig Bo nD EPOE. OE BADOP .. cn wdacctccoovesito 36,742 52,448 
f Property, plant and equipment -__._.......-.---- 13,536,465 13,820,642 
ROGREETOE Gees WOON. 6 on wc ccncstdoctecscsicdiss 111,990 00, 

Fp mw; whee Uphipbeoehenctandddbeuacdaceweuad $16,312,240 $16,524,698 

Liabilities— 

Accounts and accrued liabilities............-.--- $323 .117 $324,686 
Federal and State taxes. .........-..--.--.---.--- 40.781 23,385 
Dividend payable on preferred stock... ....-.----- 19,334 19,334 
Mortgage on real estate... ..........--..------- 12,000 x 
Estimated liability for workmen's compensation 

insurance claims arising during corporation's 

CERES O0 OUT EIIIEE 6.3 2 ccc cess nc cwasuseeecss 1,823 4,750 
Liability for additional payments to holders of 

stam bonds and debentures-_........-...-.--- 135,825 101,503 
DORE GEE wiakiasdec<cécccaktadessdianteasion 4,871,000 4,985,000 
DE ,. 5 a di tumetnckesbpunensép osdgadhnamend 35,075 27 ,669 
Equity of minority stockholders of Carbonate of 

PS cde. céekbbuntneeeendtabobscne ro iy oe 9 23,220 

i I gs os ccanocwecesesasecdessouses J y P , 
i CREE so , ocaveniehosenesenndeeesehe 5,875,925 5,875,925 
Pe OE MORB GETTIN . 0 ccccewecccoccccccccesss 3.795,132 3,941,970 
c Preferred treasury stock at cost_........------ Dr819,8 Dr819,894 
Drs! Dr850 


e Common stock in treasury at cost........-.---- 
TOON . o cc case ccccocsscccssssccscooeerscees $16,312,240 $16,524,698 


Represented by 20,000 no par shares. b Represented by 180,000 no 
op chares. c 3.952 shares. d After reserve of $122,922 in 1937 and $139,- 
86 in 1938. e110shares. f After reserve for depreciation and depletion. 


—V. 148, p. 1969 


Niles-Bement-Pond Co.—Stock Dividend— 

Company declared a dividend of one share of United Aircraft Corp. stock 
for cach 20 shares of Niles-Bement-Pond Co. stock held, payable June 15 
to holders of record June 5. 

Clayton R. Burt, President of this company said that the payment in 
stock is in lieu of the cash dividends of 50 cents a share which would have 
been paid in June and September. It is the present view of the board of 
directors, he said, to consider the possible cash distribution at the end of 
the year in the light of conditions existing at that time. 

Business of the company recently bas shown a noticeable falling off, 
Mr. Burt added. 

Min distribution of stock in lieu of cash is a means, he declared, of dis- 
tributi the earnings of the company without deflati its cash. 

Including a 50 cents cash dividend already paid the distribution of 
United Aircraft at present market price orings dividend payments so far 
this year to $2.40 ashare. Last year cash payments of $2 a share were Made. 

With 173,025 shares of Niles-Bement-Pond outstanding in the hands of 
the public, current dividend involves the distribution of about 8,651 





shares of United Aircraft stock.—V. 148, p. 1816. ad 
North Boston Lighting Properties— Admitted to Unlisted 
Trading— 


The New York Curb Exchange has admitted to unlisted trading the se- 
cured notes, 34% series, due Oct. 1, 1947.—V. 147, p. 3919. 


Northrop Aircraft, Inc.—Registers with SEC— 
™~ See list given on first page of this department. 


North CentraljTexas Oil Co., Inc.—Farnings— 





3 Mos. End. Mar. 31— 1939 1938 1937 1936 
Cuarentans income. - - - - - $53,109 $64,186 $66 576 $50,173 
Admin. & gen. expense - - 13,014 12,694 12,638 12,741 
Legal & purchase exp - - - 1,752 805 1,013 450 
Depreciation - - - ------- 390 142 131 106 
Taxes—Sundry - - - - ---- 4,125 3,000 3,000 3,000 

ion & roperties 
ug —~  Gaemeretenee 17,187 21,100 22,845 18,101 





Net operating income. $26,948 $15,775 
Int. & dive. on securities 225 233 





Net income before 


Federal taxes - - ---- $16,009 


$16,640 $26 443 $27,173 
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Comparative Balance Sheet March 31 
Asses — 1939 1938 TAabilittes— 1939 1938 
| ae $84,583 $36,417 | Accounts payable - $1,849 $1,518 
Accounts receiv... 52 111 | Federal taxes_____ 11,309 17,170 
Marketable secur. | Deferred eredits.. 12,611 5,501 
ae 3,675 6,400 | Com. stk. (par $5): 1,350,000 1,350,000 
x Mineral rights & | Treasury stock... Dr122,500 Dri20,000 
a 1,374,240 1,395,340 Capital surplus... 118,462 117,934 
y Furn. & fixtures 459 357 | Earned surplus... 120,480 91,182 
Deferred assets... 29,205 24,681 
Wiscnndwenn $1,492,212 $1,463,306 a $1,492,212 $1,463,306 


x After reserve for depreciation and depletion of $1,176,465 in 1939 and 
3 d 35.067, _ j 938. y After reserve for depreciation of $7 ,605 in 1939 and 
,682 in 38. 


New Director— 

At a regular meeting of the Board of Directors held May 16, Milton J. 
Budlong pesignee as a director and a Vice-President of the company and 
Arthur R. Carmody of Shreveport, Louisiana, a Vice-President of the 
company, was elected a director to fill the vacancy. 


Interim Dividend— 

The directors on May 16 declared an interim dividend of 10 cents per 
share on the common stock, par $5, payable July 1 to holders of record 
Junel5. Like amount was paid on Dec. 15 and on July 1, 1938; a dividend 
of 20 cents was paid on Dec. 15, 1937; dividends of 15 cents were paid on 
July 1, 1937, and on Dec. 16, 1936, andas 1 dividend of 10 cents was 
paid on Dec. 16, 1935, this latter being the f! dividend paid since Sept. 2, 
190. “eee 8 quarterly dividend of 15 cents per share was distributed.—V. 

»D. . 


North Penn Gas Co. (& Subs.)—Farnings— 














12 Months Ended March 31— 1939 1938 
Ol a a oceans aaaniae $2,521,485 $2,612,932 
Non-operating revenues (net)...........------- 29,572 25,347 

Total gross earnings__.___...........-------- $2,551,057 $2,638,279 
Speeins Ds cdunsitbasecdonueeacdane 1,444,661 1,520,146 

I a a we doves wn 107 ,786 115,806 
Provision for depreciation and depletion._...___- 303 ,250 299,750 
es ok od decade ob al tn tn OAD 73,720 66,270 
Federal and State income taxes___.__......-.-.. ,867 101,155 

RE ee $490,773 $535,152 
pS Sa 189,750 195,167 
Interest on unfunded debt. ---._......-.---.--- 92 1,642 
Amortization of bond discount and expense. __--_-_ 11,298 12,474 

IOP I Oe tna ae mer cee $288 ,804 $325,870 

7 cumulative prior preferred dividends. ___.____-. 44,282 44,712 
7 cumulative preferred dividends__........._-- 92,120 92,120 
it et awe a ptkaedanedamémkdehaaal $152,402 $189,037 


Northern Oklahoma Gas Co.—Bonds Called— 

A total of $48,000 10-year first mortgage and collateral] trust 5% sinkin 
fund bonds have been called for redemption on June 15 at 103 and accru 
interest. Payment will be made at the International Trust Co., Denver, 
Col., or at the Bankers Trust Co., New York City.—V. 147, p. 3166. 


Northern States Power Co. (Del.)—Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended May 13, 9, totaled 25,693,771 kilowatt-hours, an increase of 
3.5% compared with the corresponding week last year.—V. 148, p. 2908. 


Ohio Oil Co. (& Subs.)—Zarnings— 


























Calendar Years— 1938 1937 1936 1935 
} SRE I Sc $54,334,074 $64,165,395 $52,991,777 $45,627,101 
Raw material cost _-_---_- 17,629,924 19,787,188 17,294,335 13,865,887 
Operating expense - - - - . 10,745,739 10,924,925 9,781,224 10 356 
0 i j x ,563 ,57 2,065, 1,906,081 
General expense. --_____ ,300, 6,146,198 5,434,320 4,742,923 
DE <6 cabednee se 1,283,406 2,088,317 1,657,290 1,579,047 
preciation.......... 8,160,615 9,213, 981, " 974 
Profit on sales______-_ $7,555,301 $13,441,528 $9,777,249 $6,767,832 
Other income credits - _ - 706,116 1,555,014 949,778 956 467 
Total income_______. $8,261,417 $14,996,542 $10,727,027 $7,724,299 
Re 245,739 6,055 4,154 3,405 
Canceled unoper. leases. 1,494, 835,443 1,533 354 664 ,0% 
Non-productive wells__-_ 663 ,068 836,34 93 ,683 644,211 
Peta atitithkbaces « 767 ,194 1,068,477 367 ,603 336, 
Inventory loss__...___- 148,731 75,919 2,908 121, 
Retirement losses _ _ _ _ __ 223 ,387 277 A777 136,259 346,767 
Loss on sale of secur. __ as. > wees. ..o akeees. |. (eee. 
Prov. for equity in cur- 
rent loss of controlled 
Pt eei ceca - cameae 24,000 127,849 105,719 
Miscellaneous- - ~~. -____ 41,570 3,883 4,545 9,223 
Net income. --_-____- $4,588,197 $11,868,940 $7,886,671 $5,492,011 
Minority interest in earn- 
ings of subsidiaries - - . 5,234 6,833 5,101 3,743 
Net income after adj. $4,582,964 $11,862,107 $7,881,571 $5,488,268 
Preferred dividends._... 2,937,852 3,288,462 3,288,462 3,301,197 
Common dividends. ___-_ 1,312,675 6,563,333 3,937,916 1,969,013 
0 $332,437 $2,010,312 $655,193 $218,058 
Shs.com.stk.out.(no par) 6,563,377 6,563,377 6,563,377 6,563,377 
Earnings per share- - _ _ - $0.25 $1.31 $0.70 $0.33 
Consolidated Balance Sheet Dec. 3i, 
1398 1937 1938 1937 
Assets— $ Liabilittes— x ~ 
CS. tii cite 7,886,145 6,472,069} Accts. payable. 2,622,020 3,424,963 
Accts. receivable 4,623,238 5,438,527] Accrued taxes.. 1,230,279 1,116,706 
Crude oil and re- Acer. int. on dt. am 
fined products 19,189,010 18,965,352|Ser. note (curr.) 1,000,000  _____- 
Mat’l &supplies 1,385,770  2,223,638|Prov. for Fed. 
We ciniiionsa 1,214,557 1,394,157] income taxes_ 888,181 1,174,302 
Other assets.... 2,614,632 2,475,974| Deferred credits 1,710,084 1,289,352 
Stocks (non-sub. ° Minority int. in 
companies... 4,546,133 4,546,133] subsidiaries _— 80,542 96,687 
y Fixed assets.. 96,328,461 96,387,559] Funded debt... 20,000,000 __..._ 
Deferred charges 882,162 952,749] Preferred stock. 35,453,700 54,807,700 
z Common stock 59,235,791 59,235,791 
Earned surplus. 7,610,745 7,278,308 
Capital sruplus. 8,620,851 10,432,351 
TOG stemen 138,670,110 138,856,158 BO, cian d 138,670,110 138,856,158 


After depreciation and depletion of $165,822,724 in 1937 and $170.- 
668,076 in 1938. z Represented by 6,563,377 no-par ia 147 


Nu-Enamel Corp.—Stock Offered—Public offering was 
made May 16 by D. M.S. Hegarty & Co., Ine., New York, 
of 112,550 shares of common stock ($1 par) at $3.75 per 
share. The offering does not constitute new financing for 
the company, all of the shares being sold for the account of 
stockholders, who will receive the net proceeds. 











The capitalization of the com ny consists solely of 325,000 outstanding 
shares of common stock (par $1). Of this amount 25,000 shares were 
recently authorized to provide for the acquisition of the business, franchise 
and certain assets of Nu-Enamel Pacific Corp. 

Meet grge organized in 1935 as successor to Nu-Enamel Corp. of III. 
formed in 1933, is engaged in the manufacture, distribution and sale of 
enamels, and Its products are sold ae aporent- 

d other 


= "i 
mately 2 exclusive Nu-Enamel stores and approximately 
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retail stores in the United States and in several fore countries. Its 
principal plant and offices are located in Cleveland, Ohio. 


Operations for the year 1938 resulted in a net profit, after all 
and provision for Federal income tax, of $83,150, equivalent to 27 cents 
per share on the 300,000 shares of common stock outstanding at the year-end. 


—V. 148, p. 1970. 


Ohio Public Service Co.—Admitted to Unlisted Trading— 
The lst mortgage bonds, 4% series, due Aug. 1, 1962, have been ad- 
mitted to unlisted trading on the New York Curb Exchange.—V. 148, 


p. 2280. 
Oils & Industries, Inc.—Dividend— 
Directors have declared a dividend of 25 cents per share on the pervicipas- 


ing preferred stock, payable May 27 to holders of record May 1 
dividend of 374 cents was paid on Nov. 15, last.—V. 145, p. 951. 


Oklahoma Power & Water Co.—Earnings— 














Period End. Mar. 31— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Operating revenues -- - -- $338 ,093 $324,108 $1,276,549 $1,305,769 
Oper. exps. and taxes --- 215,633 224,113 834,304 871,796 

Net operatingincome. $122,460 $99,995 442,245 $433 ,974 
Other income (net) ----- Dril 25 1,650 294 

Gross income- -- ----- $122,449 $100,020 $443 894 $434,267 
Int. & other deduc'ns--- 76,209 78,175 308,081 312,314 

Net income- -------- $46,240 $21,845 $135,813 $121,953 


To Issue Securities— 

The company, a subsidiary in the Middle West Corp. holding company 
system, has filed with the Securities and Exchange Commission a declara- 
tion (File 43-198) under the Holding eye ny A Act regarding the issue and 
sale of $2,000,000 3% % five-year notes and the issue of $2,000,000 5% ist 
mtge. bonds, series C, due Feb. 1, 1948. Theseries C bonds (together with 
$500,000 of treasury bonds) are to be used as collateral to the notes. The 
proceeds received from the sale of the notes will be applied toward the 
redemption of $1,619,000 5% ist mtge. bonds, series A, and $381,000 
5% ist mtge. bonds, series B. Public hearing on the application has 
been set for May 25.—V. 147, Pp. 3166. 


Oliver United Filters, Inc.—EZarnings— 








Years End. Dec. 31— 1938 1937 1936 1935 
Earnings from operations $483,043 $797 ,067 $220 353 $385,800 
Moving expenses ------- e30,209 "| Re reeeneies x9,142 

Net operating revenue $452,834. $779,906 $220,353 $376,658 
Depreciation of plant, 

equipment, &c__-___-- 73 ,933 71,883 68,274 59,373 
Depreciation of patterns 

and drawings--_--_---- 17,540 49 037 29,547 22,925 
Est. prov. for Federal. 

State and Dominion of 

Canada income taxes _ 74,400 b148,500 a7 500 42,500 
Other deductions (net) -- Cr5 584 55,750 ae -dsemee 

SS Se 545 $454,738 $113,472 $251,860 
PS Ee 15,346 c343 ,766 286,925 y463 ,600 


x This amount represents expenses incurred to Dec. 31, 1935, in con- 
nection with the removal of the Oakland plant from Madison Street to 
Glascock Street. Additional expenses of $17,500 are estimated to complete 
the transfer in 1936. y Dividends paid Nov. 30, 1935, in full on Ashares 
to Nov. 1, 1935: in cash, $174,690 and in B stock, 22,891 shares issued 
transferred to stated capital at $10 per share, $288,910. z Dividends on 
A stock to July 31, 1936, paid during 1936. a No provision for Federal 
undistributed profits surtax deemed necessary. b Includes .surtax on 
undistributed profits. c Includes dividend yable Nov. 1, 1936, of 
$28,975 and dividend requirements for 1937 of $115,900, which were paid 
on the class A stock during 1937 and $198,891 paid during 1937 on class B 
stock. d $115,900 on class A stock and $99,446 on class B stock. e [n- 
cludes $13 ,050 of patents acquired during the year completely written off. 4 


Earnings for 3 Months Ended March 31 


3 Mos. End. Mar.31— 1939 1938 1937 1936 
Net profit after charges < 

a loss$32,022 x$122,108 x$132,658 $9,377 
Earns. per share on 198,- 

891 shares cl. B stock. Nil $0.47 $0.52 Nil 

x Before provision for Federal surtax on undistributed profits. 

Balance Sheet Dec. 31 

Assets— 1938 1937 Liabilities— 1938 1937 
Cash in banks and Acc’ts pay. & accr. 

on’ hand_-_----- $877,840 $429,182 liapilities_ - —.-- $89,026 $159,200 
a Notes and acc’ts Ext. prov. for Fed. 

receivabile_-_-_- 313,947 476,792 State & Dom. of 
Inventories - - . - - - 305,397 561,579 Can, ine. taxes. 68,210 164,297 
Investments _-._-___ 13,097 5,000 | Cust. adv. paym'ts a! | seeseee 

eae dean ty map 127,709 127,709 | Res.for prior years’ 


b Bidgs., mach'y taxes and other 














equipment, &c_ 583,603  647,232| contingencies... 75,000 31,000 
Patterns & draw’gs 1 1] Mise. oper. reserve 22,846 19,515 
Pat’ts, trademarks c Capital stock... 1,538,910 1,538,910 

and licenses _-___ °,-9 1| Capital surplus... 199,390 199,390 
a 1 1] Earned surplus... 253,368 176,169 
Deferred charges _ _ 27,248 40,984 

Weber ceased $2,248,843 $2,288,481 , $2,248,843 $2,288,481 

a After reserve of $39,899 in 1938 and $39,734 in 1937. b After reserve 


for depreciation of $254,795 in 1938 and $184,352 in 1937._ ¢ Represented 
by_ 57,950 shares of A convertible stock of no par value. Liquidation and 
redemption value of $32.50 per share, plus any unpaid cumulative divi- 
dends at the rate of $2 per share per annum (authorized 120,000 shares). 
ay aa “ B stock of no par value (authorized 420,000 shares). 
—V. 4, D.<« e 


Pacific Finance Corp. of Calif.—To Buy Back Stock— 

The corporation has offered to buy from shareholders for its own treasury 
its 5% , series C 644% and series A 8% erred stock at prices to yield 
5.88%. The offer will expire on May 25 and is limited to $1,000,000. 
Offerings of more than that amount will be scaled down. 

In a letter to its shareholders the company re that a financial 
institution has offered 17,400 shares of its series A 8% erred at $13.62 
a share and 15,000 shares of its series C 64 % stock at $11.06ashare. The 
directors, said the letter, a that the company would gain by taking 
advantage of this offer and buying as many additional shares at similar 
figures as ible. Accordingly, they have set the $1,000,000 limit and 
=v ne od sn gue of $85 a share for the 5% stock of $100 par value. 
—v. > De ‘ 


Pacific American Fisheries, Inc.—Annual Report— 
Consolidated Income Account by Stated Periods 





Year End. Year End. YearEnd. Year End. 
Feb. 28°39 Feb. 28,°38 Feb. 28,'37 Feb. 29,'36 

Sales of canned salmon. $6,731,599 $7,128,948 $7,197,862 $4,572,872 
Cost of sales, excl.ofdep 6,294,090 5,235,619 5,288,593 2,927,647 
Loss from other oper ___ amin ile natn IE Cr19,300 
Sell. handling, & admin. 

expenses_--_..._.._. 749,584 720,477 1,059,487 662,225 
Other expenses, net____ 314,169 68,690 59, 193 ,267 
RS RE OR Aes lille i Si 
Depreciation. -_______- 276,394 217,032 26 068 222,894 
Prov. for Fed.inc.tax..  ___... 120,200 73. 80, 
Prov. for losses on notes 

and accounts of other 

packers... ........... re , -  aneeeees 

Net profit._..____ 1 1,010,105 766,928 $703,273 $506,136 
Preferred dividends __ ie ee 44,666 45,000 
Common dividends ____ _ 56,530 459,982 713,616 78,502 


x Net after income taxes resulting from the termination of an unexpired 
contract. ’ 
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Consolidated Balance Sheet Feb. 28 


1938 | 
$ Tiabilitiés— 

Notes payable---- 
Accts. payable. -- 
Prov. for Fed. tax- 
Other accr. liabil. 
Deferred credits -- 
Res. for self-insur. 
b Common stock -. 
Capital surplus... 
Earned surplus. -.- 


1939 


1938 
$ 3 
3,200,039 


val. of 

officers’ ‘life ins_ 
Unexp’d insurance 
. o- 


235,315 
62,457 


230,514 

111,748 

1,002,527 
50 


Other investments 556,868 
a Plant & equip't. 4,993,896 
Tr.-mks. (at cost). 275,000 

10,074,055 11,409,763 10,074,055 11,409,763 


a After deducting for depreciation $2,357,880 in 1939 and $2,102,357 
in 1938. b Represented by $5 par shares. c Deficit.—V. 148, p. 2600. 


Sepewhte, Collins & Co., Inc.—Sales— 
reports total store net sales for three months ended April 30, 


1939, not $3,100. 132 as compared with $2,190,643 in corresponding peri 
of previous year, a decrease of $90,511 or 4. 1% -—V. 148, Dp. 1817. 


Pacific Coast Co. (& Subs.)—Earnings— 
1937 1936 1935 
$2,904,088 $2, 758. 999 $2,286,319 
Operating expenses 718,92 1,971,51 1,9 Ass 1,706,285 
Deprec. and depletion. 237,145 335,468 ¢ 304,215 
Taxes 158,928 111,433 


59,977 113, 344 
$238,688 $437,127 $400,917 $164,386 
242,251 


250,723 
20,421 21,137 


443,512 














Net income from oper. 
Interest and discount on 
bonded deb 
Other interest—net_--__ 
Amort. of lease expense 
_— Coast Cement 


Prov. for Fed. inc. tax__ 
Miscellaneous deductions ps 





$164,591 prof$157,242 prf$76,935 $155,660 


Cr26 ,887 Dr4 432 Dr8,216 Cr21,444 


$137,704 prof$152,810 prof$68,719 $134,216 
x No provision made for Federal undistributed earnings tax—company 
disclai liability. 
— es -—- of the underground development at New Black 
amond mine in excess of amount charged to operations at the previously 
established rate $88,117, loss on disposal of capital assets, net of $51,508 
and miscellaneous charges, net of $983. 
Consolidated Income Statement for 3 Months Ended March 31 
3 Months Ended March 31— 1939 1938 
Sales of products and merchandise and revenues 
from other operations $930,885 $869,266 
Cost of goods sold, oper. expenses, deprec., deple- 
tion and taxes 849,973 827,624 
$80,912 
55,939 


61,802 
$36,829 
Cr1,196 
$35,633 


Loss for the year 
Min. int.—Pacific Coast 
Cement Co 








Profit from operations 
Interest and taxes paid at source on bonds 
x Other charges—net 11,097 
$26,473 
6,670 


$19,804 








Loss for the quarter 
Excess of r value of bonds of Pacific Coast 
Cement Corp. retired, over cost and bond dis- 
count and expense applicable thereto, less min- 
ority interest therein Cr1,908 5,787 
Deficit since June 30, 1932 at beginning of quarter. 1,547,209 1,591,898 


Deficit since June 30, 1932 to March 31 $1,580,934 $1,605,915 

x Includes amortization of underground development at New Black 
Diamond Mine in excess of amount ° acuee to operations at the previously 
established rate, amounting to $47,3 

Note—The figures do not include = provision for income or undistri- 


buted profits tax. 
Consolidated Balance Sheet Dec. 31 


1938 1937 
Assets— $ $ 
a Capital assets... 7,945,649 8,094,651 
Intangible assets - - 242,742 
Investments 829,385 
Notes & contracts 


Invest. in funded 
bt 





1938 1937 
$ $ 


TAabilittes— 
First pref. stock 
152,500 
43,446 
704,583 
259,461 


665,033 


400 ,000 
700,000 


185,366 
6,015,383 
903 


515,656 


par § 
Min. 

Coast Cem. Corp 
Bonds 
Deferred liabilities 
Current liabilities _ 
Cap. surplus thru. 

reduction of par 

value of cap.stk. 3,344,270 
Capitai deficit thru. 

valuation of cap- 


180,108 
527,775 
498 ,200 
160,912 


2,288 


Mdse. inventory -- 
Supply inventories 
County and city 


Sinking fund cash 
on deposit 190 
Deferred charges.. 125,173 101,490 


554,808 


11,272,500 


8,257,192 





| prec. od limerock 
| depos 828,440 
Farned Geiticn.~ wm See '209 1,164,731 


10,259,334 10,683,824 | To gl 10,259,334 10,683,824 


After reserve por de a ann and depreciation of $1,819,192 in 1938 and 
$3, $3,475,887 i 1S reserve for revaluation of $6,678,476 in 1937. 
, p 


Pacific Lighting Corp.—Z/ssue Oversubscribed— 
Oversubscription of the issue of $5 dividend preferred stock was an- 
nounced May 13 by Blyth & Co., Inc. who h ed a national syndicate 
which off the shares poe May 12. The amount of - ublic offer- 
ing was 38,919 shares, the remainder of the issue of 200, having 
ent stockholders under the exchange offer which ter- 
The 161,081 shares subscribed by shareholders of the 
company re represents more than 80% of the amount of stock offered for 
e offering price by the underwriters was $102 per share, but 
Suries | the am f the market was several points above the offering price, the 


Preferred Stock Called for Redemption— 
All of the outstanding $6 dividend preferred stock has been called for 
redemption on July 15 at $105 per share and accrued dividend. Payment 
made at company’s San Francisco office.—V. 148, p. 2909. 


Pacific Mutual Life Insurance Co. of Calif.—Siock- 


holders’ Committee— 

Formation of a committee to represent the interests of fo neee of 
the Co., the so-called ‘‘old co.,’’ and to cooperate with ment 
of the new company was anno in a letter mail olders 
Le A te. The personnel of the committee is is scanpneed at Khan C. Balch, 

known Los Angeles by ayes fercantile-Commerce W. Linn 


= President an of mmerce Bank & 

Trust 0 St. Louis. M Mo, and Leslie Ww er, hairman of the executive 
blic National Bank. Dallas, Texas. 

comach of of Aye hy “tae repre- 

sents a large number of shares of the stock of the old company and has 








etter states, individually owns or 
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been in no way connected with the management of the old | company or the 

Management of the new company and does not represent any insurance or 

en? institution or interest. The letter states it is the ‘invention of this 

to use their stock interests at all times to maintain the ‘Pacific 

utnal 8 5 ocund indy dent life insurance company and as one of 
Southern California’s institutions. 

Irving M. Walker of the of Wal wer, Adoms, Duque & Suiih, Lap 

Warenséilerof tho iuvennent banking Firms of © seivens W agenalier 

men’ ng *"Melveny- 
Durst, Los Angeles, has been selected to act as -—V. 146, p. 446. 


Pacific Gas & Electric Co. (& Subs.)—EZarnings— 
12 Months Ended March 31— 1939 1938 1937 


Gross operat: revenue --103 .286,023 100,864,80 J 257 
Maint., o iy | exDps., ” eta . 
(except het income tax) A~ 
Prov. for insur., casualties & un- 

collectible accounts 


42,356,771 
13,216,312 


$41,507,174 
292,163 


47,562,591 46,487,845 
14,521,165 14,003,195 


Net operating revenue $40,202,267 $40,373,763 
Miscellaneous income 256,564 221,297 


$40,458,831 $40,595,060 $41,799,337 


13.317 497 14,468,237 
3,620,809 1,912,065 


$24,756,754 $25,419,035 
217,000 








Gross inco: 
Bond & other it int., disc’t & other inc. 


deduct 12,238,232 
-. 4,464,396 








Balance before dividends $24,756,754 $25,202,035 


Divs. of subs. on cap. stocks held by 
public & min. int. 
earns. for the period 


247,149 246,419 





Remainder—applicable to Pac. G. 
& Electric Co 
Dividends on preferred stock 
Dividends on common stock 


$23 013 549 $24,509,605 $24,955,616 
758,82 7,708,491 16 408: ‘478 
12,522,540 


12,522,539 957 328 
$3,332, 


$4,278,575 $6,289,810 
6:201;270 6.261.270 6,262,260 
$2.68 $2.76 





Shares of < common stock outstanding - 
Earnings per share 


To Reduce Rates— 

Compeay will reduce electricity rates $2,200,000 annually and 
$1,000,000 annually, according to announcement by California 
Commission, New electricity rates will go into effect July 1 and 
on Aug. 1. Reductions result from an investigation of rates - | the Com- 
mission and informal negotiations with the company. Spread o the reduc- 
tions was not announ but Commission stated one investigation was into 
equity of rates of consumers outside cities in heavy load rural areas, indi- 
cating rizable reduction. for such consumers. Reductions will apply on a 
system-wide basis.—V. 148, p. 1970. 


Pacific Tin Corp.—-Farninge— 

For the p uarterly reports to its stockholders, corporation's 
share in the income S ukon-Pacific Mining Co. (which see) is calculated 
e the basis of Pacific Tin Corp.'s $1. .7% equity in that at COMRERRY - without 

rd to whether such income is to be retained by n-Pacific 
ning Co., or pr rg rs} Gviees ff —. og > pores on its 
indebtedness to Pacifi is the current 


outcome for tion Gaseliie on tion's — ¥ miscellaneous in- 
come and deductions for its own taxes an 


Ppenses) is estimated as follows: 

Quarta Ended March 31— 1938 

et income, before allowance for Yukon-Pacific 
Mining Co.’s depreciation and depletion $166,000 
Per share (before depreciation and depletion) $0.80 
Allowance for Yukon-Pacific Mining Co.'s depre- 

ciation and depletion 37,000 
$129,000 


Net peers 
Per s $0.62 
—vVv. aa, p. 2698. 


Penn Western Gas & Electric Co.— Li uidating Dividend 

At a special meeting of the Board of Directors held on May 10, 1939, a 
liquidating ¢ dividend was declared, payable on June 21, 1939, to each stock- 
holder of record at the close of b ess on May 24, 1939, consisting of one 
share of Sioux City Gas & Electric Co. common stock for oe share of stock 
of this company held on said record date, such payment made 
the surrender of certificates. Bankers Trust Co. will od discontinued as 
Transfer Agent at the close of business May 24, 1939.—V. 147, p. 3772. 


Pennsylvania Edison Co. (& Subs.)—Zarnings— 


12 Months Ended March 31— 1939 1938 
Operating revenues $5,651 496 eg 


rates 
ilroad 
rates 





13.085 
28:13 37 


Operating income $2,230,021 
Other income (net) x 36,989 
me $2,267,010 
Interest on long-term debt 265,250 1,265,250 
Other interest 5,181 13.66 
Amortiz. of debt discount and expense 85,782 
Interest charged to construction Cr4 A492 
$906,808 











Balance of income 
—V. 148, D. 1179. 


Pennsylvania Electric Co.—Admitted to Unlisted Trading 

The ist & ref. 5% mortgage bonds, series H, due April 15, 1962, have 
been admitted to unlisted trading on the New York Curb Exchange. —v. 
148, p. 1037. 


Pennsylvania Gas & Electric Co. (& Subs.)—Earnings 


12 Months Ended March 31— 1939 1938 
Operating revenues $1,064,727 $1,066,487 
Non-operating revenues (net) 46,595 49,991. 


Total gross earnings 

Oo ting expenses 
aintenance 

Provision for depreciation 





$1,116 478 
"655.8: 


53, i 
120519 
57.668 


8.143 


$321,168 
13,119 
226, ‘890 


51 
12,045 13,106 


$84,261 $67 397 
Dividends acerued on preferred stock 105,000 105,000 


Balance (deficit) $20,739 $37 ,603 
x Including dividends on preferred stock held by public.—V. 148, p. 2440- 


Pennsylvania Salt Mfg. Co.—Larger Dividend— 

The directors have declared a dividend of $1.75 per share on the common 
stock, par $50, payable June 15 to holders of record May 31. Dividend of 
$1 was paid on March 15 last; $1.25 was paid on Dec. 15 last dividends of $1 
were d on Sept. 15 and on June 15, 1938; $1.25 paid on March 15, 1938; 
$3 paid on Dec. 15, 1937; $2 paid on Sept. 15, 193 $2.50 paid on June 15, 
1937, and a dividend of $1.25 paid on March is. iost —V. 148, p. 1037. 





Net earnings 
x Interest & other deductions of sub. companies - - . 
Interest on funded om 
Interest on unfunded debt 
Amortization of bond discount and expense 





Net incom 
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Pennsylvania Gas & Electric Corp. (& Subs.)—arns. 
Period End. Mar.31— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Operating revenues $1 ah. 526 $1,367,615 $4,936.946 $5,296,295 
Non-oper. revenues (net) 2,600 14,636 43,859 78,336 

Total gross earnings.. $1 216. 126 $1,382,251 
Operating expenses 7.933 675,485 
#00. 687 52,353 


154,138 204,032 





$4,980,805 
2,546,485 
213,098 
707 ,828 


$5,374,681 
2,800,549 
224,139 


Prov. for retire., deprec. 
and depletion reserves 714,475 
Prov. for non-productive 


wells and abandoned 


General taxes _ - 59, 826 
Fed. and State inc. taxes 65,99 44,201 


$320,178 $318,353 
152,720 153,098 
58,853 63,325 


$108,605 $101,930 $97 ,687 
52,500 52,500 210,003 210,000 


$56,105 $49,430 def$112,316 $117,913 
x Including dividends accrued on preferred stocks of subsidiaries in hands 
of public 
Accumulated Dividends— 
Directors have declared dividends of 50 cents per share on account of 


accumulations on the $7 and 7% cumulative suaierved stocks payable 
June 10 to holders of record May 39. —V. 148, p. 2440. 


Peoples Drug Stores, Inc.— Special Dividend— 

Directors at their meeting on May 11 declared a special dividend of 25 
cents per share in addition to the regular y= yy 4 dividend of 25 cents per 
amaze —. -— stock, both payable July 1 to holders of record June 8. 
—V. » De A 


Peoples Light & Power Co. (& Subs.)—Zarnings— 


Period End, Mar.31— 1939—3 Mos. sane 1939—12 Mos.—1938 
Operating revenues $1,035,593 $912, ett} $3,577 pes $3. 501,324 
Oo tion expense 610,190 13 2,071,2 +4 , 6.403 


aintenance 25 rit 
259,107 335 491 


14,790 59,739 


171,234 
$954,050 
610.906 
245,457 





$1,224,771 
625,918 
270,940 
$327,913 


Net earnings 
x Int. & other charges of 
subsidiary companies _ 
Int. & other charges of 
Penn. G. & Elec. Corp 





Net income - - - - - - - - 
Divs. accr. on pref. stock 





Federal income taxes. . - 13:369 14:776 





Net oper. revs. before 

retirement accruals _ 
Inc. from mdse., jobbing 
& contr. work & other 


$309 ,897 $246,938 $1,106,883 $1,047,284 . 


Dr1,479 Dr312 Dr3 ,713 27,940 





Gross inc. before re- 
tirement accruals.. $308,418 $246,626 $1,103,169 
Retirement accruals - _ _ - 69,914 61,864 310,808 


$184,762 $792,361 $793 ,426 
Interest to public 53,379 212,900 213,873 
Interest to parent co- . _- 38,875 166 ,803 155,! 
Other income deducts. - - : 4,696 19,863 15,014 


Net inc. Gpeee. % to 
Peoples ight 
Power Oo.).......- $136,007 $87,812 $392,795 $409,039 

Note—This statement excludes Texas Public Service Farm Co. and net 

income applicabie to Smithville, Texas properties sold Jan. 9, 1939. 


Income Account for the Year Ended March 31, 1939 


Net income of subsidiary companies 
Dividends from investments in other companies 
Earnings from sub. companies included in sub. income deducts.... 166,803 


$1,075,224 
281,798 








General and administrative expenses 
Foawsi taxes 


Bal. of inc. of parent & sub. cos. before parent co. deductions -- -949 142 
Interest on collateral lien bonds, series A 34.450 
Interest on scrip certificates 

Other interest deductions 


ee lin a doa ch einh on thn oonalic adeno duthnme $242,652 


Consolidated Balance Sheet March 31, 1939 
[Texas Public Service Farm Co. Not Consolidated] 


Assets—Property, plant and equipment (including intangibles 2,934 oA - 
,614; investments in associated company (not consolidated) > 68, 
investments in other companies, $3,160; other investments, $8, 274: aelaan 
funds, $7 ,543; cash, $938,318; special deposits 2,911; notes and warrants 
receiva ie, $42 844; accounts receivable, $5 933; receivables from as- 
pouetes ae (not consolidated) , $587; materiais and - 310,088 $238,- 
703; ents, $23,807; deferred debits, $10,260; sonal. si 685,759. 
Liabilities Class A common stock ($1 par), $62,520; common 
stock AH par) » $83 a $53 201) po gt convertible preferred 5-9 $2,080,025; 
Doslts, $1 $8,844 6; accounts ag eee $178,785; customers’ de- 
ts, 3185 oot: taxes seared $106,030; interest accrued , $113 ,264; other 
urrent and accrued liabilities, $37, 064; customers’ advances for construc- 
tion $144,511; other deferred credits $1,504; retirement reserve, $2,- 
0,396; uncollectible accounts, $42, 636; adjustment of assets acquir in 
pn $1, 193 ,882; other reserves, $65,464; contributions in aid of 
construct sion. 8733 337; capital surplus, $532,854; earned surplus, $302,586; 
59 


To Sell Kansas Public Service Co. Securities— 


The Securities and Exchange Commission announced May 12 that 
company had filed an application (File 56-32) under the Holding Company 
Act for approval of the sale by it of $350,000 5% first mortgage bonds, 
series A, due 1961, and 2,000 shares common stock, no par value, of Kansas 
Public Service Co. The securities are to be sold to D. E. Dunne Jr., for 
$410,000 in cash, plus interest. 

A similar application (File 56-32) was filed by the voting trustees under 
voting trust agreement dated as of Feb. ms ey for class A common stock 
of Peoples Light & Power Co.—V. 147, 3024. 


Pittsburgh Brewing Co.—A andanel Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the $3.50 cum. pref. stock, no par value, payable June 3 
to holders of record May 22. Like amount was paid on Oct. 15 and Aug. 15 
last, and compares with 50 cents paid on June 11, 1938; $1 paid on Oct. 29, 
and on ans. 16, 1937; 50 cents paid on June 10, 1937; A paid on Nov. 20, 
1936 and dividends of 50 cents per share paid on Aug. 18, and June 12, 
1936, Oct. 19, 1935, and on Oct. 20, 1934, this latter bei the first disburse- 
ment on the preferred stock since the third quarter of 1920 when a regular 
quarterly dividend of 87 }4 cents per share was paid.—V. 147, p. 3619. 


Pere Marquette Ry. Co.—Annual Report— 
General Statistics for Calendar Years 
1938 936 
2,116 


2,1 115 
$987,521 $1,081,006 $935,001 Bad 


Passengers ,10 367,508 251 
Pass. carried one mile... 44 375 021 53,874,413 42,879,713 29, 879, 480 
2.325¢ 2007 cts. 2.181 cts 2.512 cts. 
“$23. 979, $46 $29; 200,150 $29.776,922 $26, Oa3, 907 
ed... 12,053,945 1 16,214,205 14,259,7 
Rev. tons carried 1 mile 2224592 253 2831700, 194 2823513.211 2449258. 380 
Earns. perrev.tonl m. 1.033 cts. 1.031 cts 1.055 cts. 1.065 cts. 


Average miles operated. 
Passe 





May 20, 1939 


—_ aon for Calendar Years 
1937 1936 1935 
$22: oo. 447 $29,200,150 $29, we 922 $26, 1083297 
987 ,52 1 006 935,001 750,530 


Chronicle 


i0'416 2'967 408.62 407.762 
201.115  269:711 278/104 256,387 
866,103 1,255.276 1,060,426 972 

Total nue. .$25.444,602 $32,229,110 $32,459,080 $28.470,006 
aguas of Gab & ote... $628,011 4.313.144 3.570.802 

Boat ’ , , 
— 792°353 775,923 
11,762,403 16.638 

M pane 1,153,588 1,210,655 1.175.092 
Transp. for invest.—Cr. 1,925 8,918 2/870 


Total oper. expenses _ $21,487,335 $24,929,785 $23,515,961 $21,137,287 

Net oper. revenue : ie 3 seas Bae LS tre tt ‘ 438 
8. -- . ’ , , . , ’ ’ 

ne scone 773.886 ‘608 690,065 "773.131 


ae ; ‘982 j 
Equipment rents (net) 523'453 ‘792 659,757 24,085 


t facility rents (net) - 
see 602 $4,461,045 $5,578,349 $4,828,197 
313 ,997 608 ,634 587 ,485 366,719 


.167,599 $5,069,679 $6,165,834 

3,257,677 3,270,406 
74,593 69,634 
67,551 67,790 

1,150 5,826 5,597 


Net income def$2,260,953 $1,664,032 62.783 006 
Prior preferred dividends 1,260,000 2,240, 
Earns.per sh.on com.stk. $1.07 48 ’ 
x Includes depreciation of $2,396,508 in 1938 and $2,566,683 in 1937. 
Comparative General Balance Sheet Dec. 31 


1938 1937 We 

Assas— $ s Liabtlities— 
Road & equip_.155,825,242 156,196,405} Prior pref. stock 11 250, 000 
Leased property, Preferred stock. 12,429,000 12,429,000 
impts., &c_.. 2,563,677 2,568,275]Common stock. 45,046,000 45,046,000 
Inv. in affil. cos. 14,151,773 14,551,469] Govt. grants_--. 37,803 341,234 
Other investm’ts 47,307 57,001 | Long-term debt. 70,967,000 71,793,000 
2,505,028 3,139,979] Current liabils.. 5,146,723 5,641,557 
Deferred liabils- 50,968 55,382 
37,500 x Unadj. credits 30,332,663 28,618,532 
1,054,201 Add’ns to prop. 
1,081,420 through inc. 
1,563,044 and surplus. -_ 

473,691 


Profit & loss bal. 
576,061 626, 699 


179,878,947 181,813,526 179,878,947 181,813, £36 
x Comprises tax liability, $1,335,014 = 1938 ($1,378,544 in 193 
accrued depreciation of equipment, $27,838 2,765 in 1938 ($2 6,080,285 M5 
we LFF ag eae credits $1,114,884 ‘_ 1938 ($1,159, 702 in 1937). 
—vV. 148, p. 2910 


Philadelphia Co. (& ee. 


Year Ended Feb. 28— 939 1938 
Operating revenues $40, B72, 295 $42,916,217 
Oo PEE: <i git ok RT 13.963.676 13,888,416 

aintenance and repairs 3,059,495 3, tt 783 
Appropriations for retirement and depl. reserves... 5,635,509 Ere 
—— of leaseholds 
Provision for Fed. and State income taxes 


, 











Net ry. oper. income. 
Other income 





$5,194,916 
+394 ,272 
2,894 
94,452 
5,049 


$1,628,249 


Rent for leased roads - - - 

Miscell. deductions 

Income a oie to sink- 
ing fund, &c., reserve- 


278 
7,610 





sad 
11,200,000 


Demand loans & 


1,082,760 


Special deposit - 
1,229,606 


Oth. curr. assets 
Mat’! & supplies 
Deferred assets - 
Unadj. debits- - 


260,954 
4,107,836 


254,341 
6,434,480 














Net operating revenue 


$13 ,096.379 
Rents for lease of electric properties 1 


80,100 


$12,916,279 
Dr74,922 


$12,841,357 
5.468 ,962 





Net operating income 
Other income (net) 





Gross income 
BD Ot IE GBs oo oo ddbbdinccoccuacecces 
Amort. of debt discount and expense 
Other interest (net) : 
Guaranteed dividends on Consolidated Gas Co. of 
the City of Pittsburgh pref. capital stock 
Appropriation for special reserve 
Miscellaneous deductions 


$15,256,703 
5,474,862 


509,746 
Cr40,478 
69,192 
500,000 
266.828 
$8,476,552 
1,601,250 
Lr4,932 Cr16,661 


Conso:idated net income $5,145,288 $6,891,963 
Note—Excluding Pittsburgh Rys. Co. (and the companies operated by 
it) and Pittsburgh Motor Coach Co. and Beaver Valley Traction Co., and 
its subsidiary.—-V. 148, p. 2910 
Pierce Oil Corp.—Zarnings— 
3 Months Ended March 31— 
e 


509 ,956 
Cr123 ,027 
69,192 
Cr83 ,333 
261,262 
$6,738,345 


1,588,125 





Balance 
er 7 on capital stocks of subsisidiaries held 
ot 
Minority interest in undistributed net income of a 
subsidiary 





1938 
$44,137 
495 4,712 28,286 


$41,215 $39,424 loss$28,286 


1939 





Net profit 
—V. 148, p. 1336. 


Plymouth Oil Co.—£ztra Dividend— 

Directors have declared an extra dividend of 2% payable in common stock 
and the regular quarterly cash dividend of 35 cents per share on the com- 
stock, both payable June 30 to holders of record May 29.—V. 148, p. 2912. 


Poor & Co. (& Subs.)—Earnings— 


Consolidated Income Account for Calendar Years 
1937 1936 
$8,369,455 $6,533,357 


6,202,176 4,861,804 
1,153,774 994,804 


$1,013,504 $676,750 
104,805 110,070 


1935 
$3,881,958 


2,888,709 
727,230 


$266,018 
113,842 


1938 
Net sales $4,622,321 
b Purchase & production 
cost of product sold_. 3,718,651 


c Selling & admin. exps. 1,029,035 


Profit from —pecetenenenerany 366 
d Expenditures 8,955 


e Profit before deduct- 
ing Fed. tax & int__loss$244,321 

Int. received and income 

from investments __ __ 84,079 
Excess of par value of 

bonds retired over cost 

of acquirement 
Other income 








$152,176 
92,780 





$726,322 
149,019 
2,123 
88,403 
58,280 


S418. 497 
pov.cn bene Gt seg 
class B stk. (no par) a, i ae 
Earnings per share Nil 1.6 $0.49 
a Includes principal amount of 10-year 4% sinking fund debentures 
—— for retirement in excess of cost of such debentures of $3 823, — 
rom disposal of investments of $635 and adjustment of manufacturing and 


Total 
Int. exps. & prems. 

on red. of notes & bds_ 
Other expense 
Prov. for Fed. inc. tax__ 
Prov. for Fed. surtax___ 














Volume 14& 


royalty contracts of $17,436. b Incl. purchased product, labor, material 
and production expenses, but not incl. provision for depreciation. c Incl. 
salaries, co ons, traveling expense, rents, taxes, &c., but not incl. 
interest, patent expense and acquirements. d Incident to the acquirement 
and protection of patents and patent rights, provision for amortization of 
patents and patent rights and provision for depreciation on buildings and 
equipment. e But not incl. interest and investment income received and 
profit from disposal of investment and fixed assets. 
Earnings for 3 and 12 Months Ended March 31 


Period End. Mar.31— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Net profit after deprec., 
int., & prov. for Fed. 








Rear $130,000 loss$25,000 loss$48,000 $232,000 

ec After providing for $32,407 surtax on the undistributed portion of 
1937 earnings. 

Consolidated Balance Sheet Dec. 31 

Assets— 1938 1937 Liabilities— 1938 1937 
x Fixed assets_... $693,770 $747,472] y Capital stock_-_-$6,727,976 $6,727,976 
Patents & goodwill 6,291,540 6,265,078] Accounts payable 
Investments _-_-_-- 205,723 311,055] and accruals... 201,814 189,836 
Notes rec. fr. empl. 6,978 7,425} Federal inc., &c., 
Value of life insur_ 158 ,097 143,171 ee eee 41,755 232,686 
Accts. & notes (not Interest accrued _ - 12,810 13,410 

| ad i 12,710|4% debs. (current) 81,000 41,000 
Deferred charges... 171,095 99,825|4% debs., 1946... 1,200,000 1,300,000 
Cash and market- Paid in contributed 

able securities... 834,126 924,019] &capitalsurplus 669,693 723 ,057 
Accts. & notesrec. 340,377 471,201 | Surplus. ..----.--- 125,625 291,511 
Accr'd int. receiv — 1,582 2,249 
Inventories _-..... 357 ,387 535,272 

is ones dae $9,060,674 $9,519,478 Ws 6 oo Sic ee 29,060,674 $9,519,478 





x After depreciation of $2,598,312 in 1938 and $2,469,143 in 1937. 
y Represented by 160,000 shares of A and 362,843 shares of B stock of 
no par.—V. 147, p. 3025. e 

Portland Electric Power Co. (& Subs.)—Earnings— 

[Exclusive of Willamette Valley Ry. Co.] 
3 Months Ended March 31— 1939 
$3.4/5.55} 
:v 


1938 
Green Gpetating revenues... .......--cnecnccose $3,261,429 











EN 8820 RRM so ae 1,183,575 1,185,457 
RE ES BE ic ly eet sad. 30 aty Sal Ne 301,727 322,026 
Provision for depreciation. -_.................--- 349,84 337,799 
ig tills ae i fl TE AWE ye OPN he 488,414 493 ,052 
Net earnings from operations__..........--- $1,152,286 $923,095 
Other miscellaneous income (net)......---.----- r4,136 Dr647 
Total net earnings before income deductions__.. $1,148,150 $922,448 
Income deductions of subsidiary companies - - - - - - - 683 ,169 702,960 
Income deductions of Portland Electric Power Co- 252,105 251,652 
NE RE RAE SE on pee Cs lke $212,876 loss$32,164 


Consolidated Balance Sheet March 31 
[The accounts of Willamettee Valley Ry. Co. are not consolidated herein) 








1939 1938 1939 1938 
Assets— s $ Liabilities— $ 
Utility plant_--.-- 83,650,388 83,088,199] Preferred stock. -_18,023,848 18,023,448 
Non-util. prop. & Com stock ($1 par) 176,785 176,785 
expend. for fut- SEs abd onsoe 8,515,111 8,289,361 
ure development 2,909,835 2,917,130] Long-term debt -_-_.67,032,600 67,427,714 
Invest. in & rec. Deferred liabilities 1,910,346 2,463,283 
from affil. cos... 738,578 69,829| Equip. pur. obligat 900,117 629,753 
Miscell. assets_._.__ 2,042,700 2,711,081] Notes payable._... 200,000 500,000 
Sink. fund & other Accounts payable. 342,390 377,871 
special deposits. 194,678 7,088 | Improve. assessmt . 
Prep’d accts. and Payable... --..-- fg 
deferred charges 532,626 612,903 | Accrued interest__ 5,121,309 4,133,954 
Unamort. debt dis- Accrued taxes.... 553,882 538,678 
count & expense 3,957,686 4,186,025] Deferred credits __ 92,812 140,626 
VER 383 455 353,783 | Reserves... --- 10,250,747 9,590,672 
Notes & accts. rec 
tite icdetianen 1,040,579 992,162 
Matl’s & supplies. 666,710 775,223 
Peinwés+ sens 96,117,235 95,713,423 Bec cbes sda 96,117,235 95,713,423 





—V. 148, p. 2131. 


Portland General Electric Co.—Farnings— 


3 Months Ended March 31— 


1939 1938 
Gross operating revenues___...........-------- $2,669,255 $2,469,381 
694,211 841 








Oo tion expense... .-....-.--- bien dda ene aah ‘ n 
tek ae hE ad & & ds wdek aatinte eh 133,278 149,142 

Provision for depreciation _-..........-.------- 214,943 201,307 

i 7. tae a6 ceases ores 6 6 eid hie 416,789 415,023 
Net earnings from operations-_-____.....-.-.-.- $1,210,034 $1,039,068 

Other miscellaneous income (net)... .......----- Dr2,755 Dr930 
Total net earnings before income deductions._.. $1,207,279 


$1,038,138 
Interest on long-term debt (incl. int. on coll. notes) 582,827 590 


























Sundry income deductions _--....-.......------ 60,709 69,002 
datantatennddds cnnceenusnnaactt $563 ,743 $378,731 
Balance Sheet March 31 
1939 1938 1939 1938 

Assets— $ s Liabilities— . & 
Utility plant. ._..65,348,328 64,387,823|a Common stock .15,357,712 15,357,712 
Non-util. prop. & Earned surplus... 3,858,895 2,781,175 

expends. for fu- Long-term debt... 51,132,600 51,527,714 

ture developm’t 2,074,286 2,077,316] Deferred liabilities 121,985 139,016 
Invests. in & rees. Notes payable_... 200,000 500,000 

from affil.cos.. 958,614 340,360] Accounts payable. 199,311 258,300 
Miscell. assets__.. 1,510 840 2,159,316) Improvem’t assess. 

Sink. fund & other payable... . ee) 

*pecial deposits _ 181,978 4,438 | Accrued interest. _ 217,832 219,571 
Prepd. accts. &, Accrued taxes._... 429,280 411,974 

def'd charges ___ 511,194 578,734] Deferred credits __ 28,208 71,650 
Unamort. debt dis- Reserves__....... 4,409,202 3,872,373 

count & expense 3,427,977 3,607,792 
0 SS re 271,399 262,550 
Notes & accts. rec. 

(net) ..-- .. 1,005.176 956,080 
Materials & suppls. 657,388 765,076 

I as os cn orcas 75,957,180 75,139,485 Oe 75,957,180 75,139,485 

a Represented by 236,819 no par shares.—V. 148, p. 2912. 

Porto Rico Gas & Coke Co.—EZarnings— 

12 Months Ended March 31— 1939 1938 
GE nc note renhhocccdseenen ane $306 ,960 $280 ,002 
Operating expenses and taxes__........-...-.-- 165,770 152,839 

Net oper. revs. before prov. for retirements_... $141,189 $127,163 
PN COO. 6 cn dtwandnoccagnghbpocon 1,201 Dr4,6 

Gross income before provision for retirements.. $142,390 $122,483 
Provision for retirements...................... 39,628 22,2 

REISE Ee ane waren y Cree tee $102,762 $100 ,202 
i ds ois packssdicbésseusesbiddhab'é 31,306 31,606 
EE TEE ET IT eS ETE PONT 515 2,570 
ns .<cscanndibbéobldunsbudbak anal 309 242 
I le 736 400 

PE I Oh teadnbcncanecnconcssneisoabes $69 ,896 $65 384 


Balance Sheet March 31, 1939 


Assets—Property, plant and equipment, $1,724,509: miscellaneous invest- 
ment, $300; sinking fund and - deposits, $2,064: cash, $53,154: 
accounts receivable, er 


$37,224; ot receivables, $1,237; merchandise, 


Financial Chronicle 





3081 


. id insurance, taxes, &c., $6,475; 
Pisin 


impro ~- —_ to. yotn pg eferred debits, $1,952 
vemeni s h ts, ’ > 
vo abttibien bo os y sid ary E tock ($25 par) 

te cum. . stock, 94, ; common s par), 
$250,000; bonds, $520,200; accounts payable, $13,509; accrued accounts, 
$17,630; consumers’ deposits, $26,188; service extension deposits, $3,681; 
Dates” $388,742; earned surplus, $153,307; total, $1,867,759.—V. 147, 


Postal Telegraph & Cable Corp.—0Order Simplifying 
Process of Obtaining Bondholders’ Assents Signed—Hearing 
Date on Confirmation of Reorganization Plan Set— 


In an effort to expedite final action on the Lehman-Stewart plan for 
reorganization of the corperation. the bondholders’ committees May 18 
obtained a court order declaring certain provisions of the National Bank- 
ruptcy Act, as amended, (the Chandler Act) applicable to the proceedings. 
As a result, only holders of Postal bonds and debenture stock who file 
proofs of claim with the trustees on or before June 14, 1939, and whose 
claims are allowed, shall be included in computing the majority necessary 
for the acceptance of the plan by such bondholders and debenture 
stockholders. 

‘‘This means that the requirements as to approval of the plan by bond- 
holders and debenture stockholders can be met if the holders of two-thirds of 
the bonds and debenture stock, whose claims have been filed and allowed, 
give their acceptance,’’ according to a notice sent to holders by the com- 
mittees headed by Robert Lehman and Cecil P. Stewart. ‘‘This should be 
helpful as it should greatly simplify the task of securing acceptances of 
bondholders. However, it means that acceptances Will not be counted unless 
proofs of claim have been filed on or before June 13, 1939.” 

Federal Judge Alfred C. Coxe, in making the order, fixed June 15 as the 
date for the next hearing to determine the amounts of claims and accept- 
ances filed. If sufficient acceptances are in hand from bondholders and 
a shareholders of the Rentelated Companies, another hearing will 

ollow on June 19 for consideration of the confirmation of the plan. 

It is announced that holders of an aggregate of $27,537,000 of bonds and 
debenture stock out of a total of $50,670,180 outstanding, or over 54%, 
have so far accepted the plan. Similarly holders of 4,229 preferred shares 
out of 6,838 preferred shares of the Associated companies outstanding, have 
accepted the plan. In the light of the fact that the bonds are in bearer 
form and that no accurate list of bondholders exists, the committees stated 
that the assents to the plan had been gratifying and indicated the generally 
favorable response of bondholders to the plan.—V. 148, p. 2131. 


Prescott Gas & Electric Co.—Tenders— 

The Irving Trust Co. of N. Y. will until 10 o'clock a. m. June 2 receive 
bids for the sale to it of sufficient first mortgage 6% 30-year gold bonds 
due July 1, 1940, to exhaust the sum of $22,195 at prices not exceeding 105 
and accrued interest.—V. 146, p. 3354. 


Public Service Co. of New Hampshire—Larnings— 
Period End. Apr.30— 1939—Month—1938 1939—12 Mos.—1938 
$500,273  $463,11 


Operating revenues_____ 500,272 113 $6,135,147 $6,091,895 
Operating expenses - - . 238,919 213,994 2,911,159 2,910,794 
Extraordinary expenses 

Se ny eee fo MIMI Sa Sa 
State & munic. taxes___ 78,340 78,581 914,593 892,450 
Social security taxes _-___ 4.8 6,345 62,975 54,515 
Fed. (incl. income) taxes 23 O85 19,356 274,468 298 ,226 





Net oper. income_... $155,073 $144,837 $1,696,952 $1,935,910 
Non-oper. inc. (net)... - 1,496 4,433 23 ,232 43,441 





Gross income-.-.-.-.-.. $156 569 $149,270 $1,720,184 $1,979,351 
58,361 56,018 697 ,994 2,212 





Bond interest __......-- ; 672, 
Other interest (net)__.-. 708 Cr19,492 Cr16,028 
Other deductions_--.-- 8,776 9,180 117,948 108,909 
Net income_._-_._..-.- $89,002 $83 364 $923,734 $1,214,258 
Pref. div. requirem’'ts_- 55,816 52,176 640,672 624,036 


Note—Figures for all periods include operations of the former wholly- 
owned subsidiary, Manchester Street Ry., which was merged with this 
company as at Dec. 1, 1937.—V. 148. p. 2602. 


Public Service Corp. of N. J. (& Subs.)—LZarnings— 
1939—Month—1938 1939—12 Mos.—1938 
Period End. April 30— 





Gross earnings ____..--- 11,258,891 10,676,632 129,015,347 127,222,897 
Oper. exp., maint., de- 
preciation and taxes.. 7,776,571 7,580,876 92,471,441 91,672,695 
Net inc. from oper... 3,482,320 3,095,756 36,543,906 35,550,202 
Bal. for divs. & surplus. 2,415,951 2,057,659 24,246,511 23,275,320 


To Pay 60-Cent Dividend— 

Directors on May 16 declared a dividend of 60 cents per share on the 
common stock, no par, payable June 30 to holders of record June 1. Like 
amount was paid on March 31 last, and compares with 55 cents paid on 
Dec. 20 last; 50 cents paid on Sept. 30 and June 20, 1938 and previously 
regular quarterly dividends of 65 cents per share were distributed. See 
also V. 146, p. 3355.—-V. 148, p. 2441. 


Raybestos-Manhattan, Inc. (& Subs.)—Zarnings— 





3 Months Ended March 31— 1939 1938 1937 
Wed Gis bh ker conbaadscsedbdadn $4,911,924 $3,595,454 $6,563,189 
Discounts and allowances -_---.-.-.-.-.-.- 32, , 179,598 
Manufacturing cost of sales _- ~~~. --- 3,433,583 2,785,721 4,482,660 

te er $1,345,763 $709,764 $1,900,931 
Selling, adminis. & general expenses. . 917,244 61 1, 739 





Profit from operations. ~.-.....-.-.- 


$428,519 loss$151 ,097 $855,192 
Gt nn on comes ubtiinmmnsten 35,727 30,871 62,782 








i i SEE SIE 8 FE $464,245 loss$120 ,226 $917,974 
Other deductions___ ~~~ __-2222---- 70,674 38,8 2/230 
Provision for income taxes - - ~~. ~~ -- 77,170 12,369 141,239 

BG CRG obs 0 cane ecacgtbeneane $316,402 loss$171,448 $724 .504 


Addition to reserve for contingencies. -..... -.---.- 50, 











> Sa ee $316,402 loss$171,448 $674,504 
Surplus at beginning of period - - - - - - - 7,578,924 7,842,536 7,029,284 
nO.» 6: one edn natinein ahthaaeam $7,895,325 $7,671,087 $7,703,789 
Dividends declared and paid__-...-_-- 157,992 237 743 237.700 
Surplus at end of period___...-.-..- $7,737,333 $7,433,344 $7,466,089 
Earns. per share on capital stock - - _ $0. Nil $1.06 


Consolidated Balance Sheet March 31 





ee 1939 1938 1939 1938 
Assals— $ $ Liabilities— s 
CS ee 1,887,041 1,594,070] Accounts payable. 535,450 420,409 
Mkt. secs. (atcost) 991,546 375,398 | Accrued salaries & 
Notes, accts. & tr. wages. ........ 141,950 146,337 
accept’s rec’le.. 2,282,968 1,763,698] Accrued taxes.... 132,502 113,561 
Other current ac- , Provision for in- 
counts receiv’le. 50,848 15,889 come taxes ----. 156,489 543,597 
Mdse. inventories. 3,896,320 5,075,215] Res’veforconting. 250,000 250,000 
Invest. & sundry Res. for Federal & 
receivables... --. 708 442 672,183 State taxes on 
x Land, buildings, RE 77,170 12,369 
mach. & equip.. 7,341,341 7,544,590] y Capital stock... 9,721,800 9,721,800 
Prepaid exps. and PUTGEB..b0< 0 cdtew 7,737,333 7,433,344 
deferred charges- 92,051 107,171] z Treasury stock. _ Dr906,680 Dr898,047 
Trade names, trade 
mks. & goodwill- 595,157 595,157 
Tet .vsvsssus 17,846,014 17,743,370 Dated. « 44 ab oe - 17,846,014 17,743,370 


x After depreciation of $10,457,662 in 1939 and $10,856,070 in 1938. 
y Represented by 670,012 shares of no par value. z 44,012 (43,512 in 1938) 
shares acquired at various dates and prices.—V. 148, p. 1656. 
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Public Service Co. of Northern Illinois—VListin 


The N: York Stock Exchange has authorized th ghe listing of $ 
of first mortgage bonds, 344 % series due 1968.—V. 148, p. 27 


R. C. A. Communications, Inc.—Zarnings— 














Tel Period wy Mar. 31— 1939—Month—1938 1939—3 Mos.—1938 
ca oper- 
revenues. -_..-..- $519,570 $504,250 $1,389,471 $1,337,425 
. & amortization _ 53 ,873 54,304 - 161,417 170,311 
Depree depts. & ons . 2,900 2,900 8,700 8,700 
All other gen. miscell . 
GURUEE,. cs nconctiode 325,607 311,219 916,563 902,321 
Net telegraph & cable 
operating revenues. $137,190 $135,827 $302,791 $256,093 
Other oper. revenues. -- 29,5 30,472 89,181 93 436 
Other oper. expenses. - _ 38,428 40,776 114,768 120,188 
Uncollectible oper. revs- 1,000 1,000 ’ ¢ 
Taxes assign. to oper--- 40,065 37,682 93 ,631 81,979 
Operating income. --- $87,291 $86,841 $180,573 $144,362 
Non-oper. Mai ctivae 3,413 6,967 17,411 36,731 
Gross income- -- ---. $90,704 $93 ,808 $197,984 $181,093 
Deduc’s from gross ine_- 22,242 23 ,558 65,870 75,692 
Net income... .--.-- $68 ,462 $70,250 $132,114 $105,401 


—V. 148. 1 D. “9984. 


Reed Drug Co.—Sales—New Stores— 
Company reports highest ney sales in its history. The April sales 
amounted to $185,411 as t $178,911 for the same month in 1938, 
a gain of 3.6%. t ; four months in 1939 sales were $729,990, 
compared with $697 ,913 for the corresponidng period last year, an increase 


of 4.6% 

Compan Da announced the of a new store—the sixteenth store in 
the hale en April 21, in Green ay, Wis. It also Bepertes the signing 
of a lease for another new store in C icago, to be o t 3125 Lincoln 
Ave., which is near the intersection of Lincoln, awake and Ashland 
avenues, a busy shopping ee. Liens store is expected to be ready the 


early part of July 148, Dp. 


Reo Motor Car we a &e.— 

Directors on May 14 elected Colonel E. J. Hall of Palo Alto, Calif., as 
General M er of the corporation, subject to the approval of the Federal 
District Court at Detroit, in which the auto concern was placed in receiver- 
ship. Colonel Hall and Glenn ary, a former employee of the company, 
were named Acting Chairman of the Board and , res vel 

The directors chose an executive committee com of Colonel all, 
J. W. Robb of N. Y. City, Vice-President and Treasurer of the American 
Car & Foundry Motors Co.; F. G. Alborn of Cleveland, former chief engi- 
neer of the White Motor Co., and re Ke Connelly of Grand Rapids, Mich., 
Vice-President of the Hayes Body 

Colonel Hall was authorized of negotiate for financial assistance for the 
company and the directors decided to dispose of all real estate, dings 
and machinery not necessary for the p= A of trucks and 

Approval of the new nine-man of directors for the company was 
ews on —_ AW iy! Federal Judge Arthur F. Lederle following claims that 

election rd followed a ‘‘m eprsenteses of 

ie, proval of the new nine-man board of directors was given on May 10 

‘ederal Judge Arthur F. Lederle, following claims that the election 
Pend followed a ‘‘misre 13 of fact.’ 

The claims were made by Ernest C. Smith, attorney for the company 
and one of the defeated cogpkooneete. who said that a group of five stock- 
holders headed by Colonel E. J. Hall of Palo Alto, Calif., wrested control of 
the company from other aiaeh tae t n on April 28. Mr. Smith 
said that the five had ghenged the by-laws to allow the election of a nine- 
= board to replace the former eight-man board and had solicited proxies 

— misrepresentation. 
. iam Henry Gallagher, attorney for Colonel Hall, refuted Mr. Smith's 
cha 


rges. 
Judge Lederle said: ‘‘I hope the defeated stockholders will now work 
in harmony with the new board toward a em pn ye of this company. 
case has been in the courts a long time and I think it should be wound 
up. —V. 148, p. 2755. 


Rheem Mfg. Co. (& Subs.)—Zarnings— 
Consolidated Statement of Income for the Year Ended Dec. 31, 1938 


Sales, less freight, returns, allowances and discounts... .-- $6,541,129 
Cost of goods sol 773 


Selling, general and administrative expenmses._..........---.. 73 ,846 
i but MG onde dktniiae damn on entineannnee $366,510 
Pt cht tic ctnihatbenedeetans seen bawdedque 36.345 
aa re, ew ep ein ee All Sai inet coesita niiiiiingn nihin alte. an $402,855 
diiiidihnlilid ane cme elie a ana Gm mbebietnonheee 62, 
Amortization of bond discount and expense._..............-. 6,467 
Provision for Federal and Austraiian ine income WEanatddeaocces 57,278 
Net ES, Oe a ek ea $276,543 
Racned curpien ec. 31 Si, I iat Be aren niiitn mines sh Miacansieias wep a 299,276 
ust ments yt or credit: =a eduction of reserve for deprec’n 64,916 
saeemente relating to ne 3 PETES OE! AEM } te Dr30 ,676 
vision for additional Fed’ t income & State franchise taxes 
or prior Py 8 DD Cumit thea ceneaninebetdmiicbmeins Dr22,041 
Caste ee ee. pc sietiionbabiiobuue Dr240, 
Mmarmed Surplus, Dee. 31, 1008... 2. cece ccceccecccecces 8,018 
Earnings per share on 300,000 shares common stock (par $1) --- as 
Note—Depreciation rates on machinery and coupes were reduced 


ear, retroactively to Jan. 1, 1996. with rates 

allowed for Federal income tax purposes, resul sing t in a reduction in reserve 

for depreciation and in a corresponding credit to earned surplus as at Jan. 1, 

1938 of $64,915. Provision for « depreciation of property, plant an and equip- 

ment charged to profit and loss during the year amoun 211. oF 

$26,000 less than would have resulted from AL ng A 
year. 


Earnings for 3 Months Ended March 31 


3 —~ ~—d Ended March 31— 1939 1938 
ERE SAGAS TS TE RN a eg a NO $1, B30. 113 $1,453,000 


during the 


x Nees profit ea aria a i a a ag 109.020 126.000 
E S| SSS Sa ee ee $0.36 $0.42 

x After provision for normal F 1 
eed coils ederal income tax, but before surtax on 


Consolidated Balance Sheet Dec. 31, 1938 


ssets—Cash in banks and on hand acco 
Pt. 4 $420,873; aa. 2 25. ag se ieee et parr, 
plant and equipment, at cost 
amortization of $516, $3,283: 
Piabilitiec Mot ble, $37,425; 
ote paya oS accounts payable, trade and mis- 
callancous,” $483,813 cera and gh BM Er tax mse 326,289 
come es 
S licable to prior years), $83,567; provision for other taxes, $41 217: 


tions assumed under contracts oe to ae jes acquired, ‘sub- 
to settlement arrangements after Jan pes; ten-year 
5% debentures, series A Convertible ur ‘und ‘April , 1943 unless pro- 


viously redeemed), $1,500 ; common par $1); $30 
in surplus, $1.042,443; Pan pM ay $348 01% ors, Rel. il ras 7 147, 


Ro bertson Paper ‘Box | seemens co Serres Stock Called 

e company ca ‘or ret ent on July 15 of all of its 6% preferred 
stock of $12 par value at $13.50 a share. mb .31, , the compan 
had 7,388 shares outstanding.—V. 125, Pp. 1733 sane win! faces , 


St. Joseph Lead Co. —sDieidonde> 
* Directors ha Be eae BOS cae eaee te tot 26 cunts per chare cach on the the 
yable June 20 to holders of 


common stock $50 record June 
and the other payable Sept. 20 to holders of record Sept. 8.—V. 148, p. 1338) 





May 20, 1939 
—Reorganization— 


Chronicle 


St. Louis Public Service Co. 


Federal J e Charles B. Davis, of St. has ap 
equitable and feasible a plan ss reorganization, as pro: 


tion committee.—V. 145, D. 


St. Louis Southwestern Ry.—T7wo Roads to Intervene— 
The Kansas Cit Seutgas and the Texarkana & Fort Smith Railwa 
hove bess authorized by In Commerce Commission to insarvens in 


ved as fair, 
by reorganiza- 


e Cotton Belt and the St. Louis Southwestern of Texas, her with 
md City Southern, the Texarkana Line, Missouri Pacific an the Texas 
& Pacific, are jointly liable for the payment of pincipal interest on 
$1 £00.00 of Texarkana Union Station trust cert 

intervening roads said no pian for ‘or reorganizstion of the Cotton Belt 
which has provided for the assumption by the 


been pi reorganized 
company of ony POD igation. Th that any plan approved by the 
Commission be subject to the condition that the new omqaay y assume full 
and unconditional liability in respect to this obligation 148, Dp. 2756. 


San Diego Consolidated Gas & Electric Co.—Earnings 

















Years Ended March 31— 1939 1938 
Operating revenues - ----~---------------------- $8,597 458 ,091,305 
oO tion expenes . cngan acnhn oti netet eens eS Sot -969,123 

ODONS.. « onc cceascncesccccesc 9 ° 
Depreciation ona ne oe acccasannna-an= 1.855:000 1,300,000 
Amortizati flimited-terminvestments.....-.. 460 = -----. 
a ee Nc NE AIT 1,046,680 1,187,937 
Provision for Federal income taxes. ----.--------- 68, 205,146 

Net o Rites INCOURG.. 2. 206 caccccosensctnsess $2,195,480 $1.872,807 
ML”... --c0-dinaeiederastene 493 1,973 

Gre TRBUEIND... «og oc ore oes ecewsssbssdessive $2,195,973 $1,874,781 
Interest on = funded 4 ov eo eceéneedecessccnceces 20, 20, 
Amortization of debt co and expense __-_-_.-- 61,954 954 
Gear Inbaress Cnet)... 2c ncccsecscscnsscsecsss Cr40,194 
Miscellaneous deductions - - -------------------- 7,670 1,850 

| TT FC eee $1,505,640 $1,231,171 
Earned surplus, beginning of period __--..---.-.-- 005,536 2,025,933 
Adjustment for | overcome of city and county 

Se, SEE FORE... 00 ce nsasdaccbapieesenecéon oat «< “baskee 
Refund on subscription to San Diego Exposition...  $------ 5,000 

ey pe ey © were $3,571,524 $3,262,105 

7% preferred stock dividends- --.-..--.----------. 440,475 440,475 
Common stock dividends. ---.-.-...-------------- 802,600 802,600 
Reversal of accrual for unbilled elec. and gas- - - _ -_ a =n 
Int. on add'l Fed. inc. taxes applic. to prior years- - 62 12,578 
Ge GOD, ws cacucctsckinswentassenehaens 3,731 915 
$2,308,655 $2,005,536 


Earned surplus, end of period.......-.---.... 
—V. 148, p. 2756. 


Schumacher Wall Board Corp.—Earnings— 


Period End. Jan. 31— 1939—3 Mos.—1938 1939—9 Mos.—1938 
Net profit after all chgs. $38,672 loss$4,113 $112,615 $20,182 
—_ per share on com. 

26S ES a $0.37 Nil $1.06 Nil 


=H, S48, p. 2757. 


Scott Paper Co.—Earnings— 


© Biante Ended— Apr. 2°39 His 4'38 Apr.4'37 Mar. 29 '36 











a $4,161,119 276,944 $3448, 566 $2,861,297 
Mat'ls, labor, repairs, 

maint. ., and expenses, 

&c., incl. local taxes.. 2,473,493 2,557,602 2,003,679 1,584,968 
Depreciation. .__...__- 213,095 187,196 154,458 147,855 
Sell., adm. & gen. exps., 

incl — paid on 

ss oc atecauloned 1,067,406 1,098,873 946,739 818,908 

RE $407,125 $433 272 $343 ,690 $309 565 
Other income... _.....-- y59,152 y59,192 11,579 10,477 

Total income-_--.-_.- $466 277 $492,465 $355,269 $320,043 
Int. on 3 4% o% ¢ deb. bonds 19,683 32,811 tS ere 
i i cenke:  hetk °°) ginehi. °° Shitwkale 1,226 
x Prov. for Fed. income 

and capital stock taxes 84,821 70,015 56,156 52,022 

v. for Pa. income and 

capital stock taxes_-_- 39,039 33 ,223 41,359 32,195 

Net earnings... .. $322,734 $356,414 $257 ,276 $234,601 
Divs. on preierred stock SRNR a Oa 27, 


142,495 113,960 
$114,781 $93 ,130 


246,402 
$42,581 $128,420 


Common stock dividend 


Balance for surplus... 
Per share comparisons 
based 





on 569,983 
shs. outstanding: 
BEE. nccccccoce $0.40 $0.40 $0.25 $0.20 
Miibngeccecsnce z$0.46 $0.62 $0.45 $0.36 


x Federal undistributed profits tax is not provided for. The amount of 
this tax is dependent upon the = of dividends paid to net income for tne 
ear and is not now ascertainable. Includes interest on investment in 
runswick Pulp & Paper Co. bonds of $4 1 oo, 1990 and 945, 431 in 1938. 





z Based on 620,790 shares outstanding April 1 
Condensed Statement Comparing Current pak 7a Current Liabilities 
Current Assets— 1939 1938 1937 1936 
SSS ae SS $1,342,568 $1, me 837 $1, 1309, 620 $947 ,864 
Sih diineivtsa co ninsinteds 3,714,821 2,555,116 2,326,857 2,404,531 
Total current assets_._ $5,057,389 $3,701,953 $4,226,477 $3,352,395 
Total current liabilities. 1,617,110 1,600, 725 1,042,764 699,970 


—V. 148, p. 1492. 


Seaboard Oil Co. of Del. (& Subs.)—Zarnings— 


Quar. End. Mar. 31— 1939 1938 1937 1936 
Gross operating _novenme $1, Bas. 696 $2,076,160 $1,884,726 $1,696,817 
hares 4 — a oat 











8 
ing of 
Kettloman Hil Hills Seats 212,965 195,785 195,527 173,831 
ting expenses. ___ _ 486,785 511,111 421,985 312,344 

Se $1,145,946 $1,369,264 $1,267,213 $1,210,641 
Other income.-_....____ 17,405 60 484 23,184 5,879 

Total income________ $1,163,350 $1,429 748 $1,290,398 $1,216,520 
Deprec. ga depletion x329.553 %x315.408 168 ,925 119,094 
Tutang. ¢ evelop. costs __ 388,745 492,611 293,750 266,500 

Amort. of int. 4 Kettle- 

man No. Dome Assoc, See x See x 150,357 136,300 
Prov. for contingencies_ 6,000 120,000 27 ,000 14,500 
Prov. for Fed. inc. tax__ 38,000 45,000 59,000 68,000 

Net profit.......... $401 063 $456,729 $591 365 $612,126 
Earns. per sh. on cap. stk $0.32 $0.36 $0.47 $6.4 49 

x Provision for depletion, depreciation, amortization, pro abandon- 
ments and exploration works in foreign countries.—V. 148, P. 6. 

Sierra Pacific Power Co.—Earnings— 

Period End. April 30— 1900 ont 1939 1939—12 Mos.—x1938 
Operating revenues_____ $163,358 $154,018 $2,000,389 $1,911,109 
Gross income after retire- 

ment accruals. ______ 73,265 ez. 077 852,294 727,202 
Net income. --_._...___ 61,964 56,252 717,733 596 .208 


x Includes Sierra Pacific Electric Co. for period prior to July 31, 1937. 
—V. 148, p. 2913. 
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Sherritt Gordon Mines, Ltd.—Earnings— 
3 Months Ended March 31— 1939 1938 


~~ on (ibs 7 Rit $37 7 eats 
pper ) -—<—<8$<—«e#e88e<e<e , , , , 

Gold (ounces) 1,838,409 1,506,762 
Silver (ounces) . $3 200 26 


x Adjustment in value of co 30,240 
Net cost after crediting peeukees metals 555.51 489,194 


$180,413 $164,674 

x Copper inventories are carried at the working costs of the current 

s Note—In the above figures no allowance has been made for taxes, de- 
preciation or deferred development.—V. 147, p. 3170. 


Silex Co. (& Sub.)—Earnings— 





Felling. fe pape ge ne and 
preciation on preperty, Dp 
Amortization of patents 


Net operating profit 
Other income (net) 


Net income before taxes on income 


ds 
Earns. per share on 215,000 shares of common stock (no par)... - 


Earnings for 3 Months at Ty March 31 1937 
x Net profit z 105,566 $106,984 $92,097 
Earnings per share on capital stock. _ . $0.49 . $0.50 $0.43 
x After Federal income taxes, depreciation and other charges. 


Consolidated Balance Sheet Dec. 31, 1938 
Agosto —Cash. 02,794; accounts receivable (net), $ $186,125; maventeries. 
$187 ,034; prep insurance, advertising material d other prepaid ex 
#2 078 investments; $3 he. $3 S51) peepe ty. 3 plans Sand oe (net), 


sits ie yb -F- an ‘commissions pay- 

5 bea: provision tor Federal and State 

inoue & taxes ’ $76.58 ; common (21 5, 000 shares without Mops § . 
$215,000 00 es $83,181; earned surplus, $403 ,619; total , $932,4 


Simmons Co. (& Subs.)—Zarnings— 
Calender Years— 1938 1937 1936 1935 
$34,818,382 $44,360,131 $41,331,717 $30,691,555 
Cost uf sales, incl. sell., 
admin, & adv. exps_.. 28,279,726 35,204,023 31,795,492 24,739,525 
633 4 749,056 
1,125,429 1,422,540 


Int. & one deduction. "828453 968, 
Reserve for depreciation 1 Os ‘989 

‘788 1,014,586 916,722 25 ‘000 
1,942,169 
652,717 613. 


Maint. of properties... 236 
Reserve for canes 1,784,493 
ing 1,000,595 
O57 083 1,359,371 
ner 54,1 ° 68,348 


18,006 
soe 3.755 


314,251 $4, 06 
% 2,577,118 3/300708 


1,149,286 1,133,236 
$2.88 $3.53 


Consolidated Balance Sheet Dec. 31 


1938 1937 
Ss x Liabilittes— 
Cash 7,575,420 5,988,417] Accts. pay., trade. 
a Notes and accts. Prov. for State, 
3,825,337 4,349,248 local, Fed. cap. 
6,108,528 6,661,551 stk. & mise.tax. 631,497 
Prepaid insurance, Prov. for Federal 
int., taxes, &c.. 139,737 118,729 1,044,028 
424,527 466,243 


Misc. accts. & note Accrd. int., wages, 

rec. & invests _-_. expenses, &c... 436,261 
13,057,360 13,391,547] Res. for self-insur. 

a see | 490 debs. of Sim- 


Com. stk. of subs. 
b Capital stock... 6, 166, 132 6,018,636 
Capital surplus... 8,623,377 8,578,627 
Earned surplus-.-. 3,897,973 3,800,900 


31,498,099 31,385,793 31,498,099 31,385,793 


a After reserves of $345,841 in 1938 and $328,131in 1937. b Authorized 
2,000,000 shares of no par value. 1,158,236 (1,149,286 in 1937) shares 
issued and outstanding.—V. 148, p. 597. 


Simonds Saw & Steel Co.—To Pay 20-Cent Dividend— 

The directors have declared a dividend of 20 cents per share on the no 
pee. common shares payable June 15 to petders of record May 27. This 

with 10 cents paid on March 15 last; 60 cents paid on Dec. 15 last; 

divi ends of 10 cents paid on Sept. 15 and on June 15, 1938; a dividend of 
20 cents paid on M 15, 1938; one of 80 cents was paid on Dec. 15, 1937, 
and an initial dividend of 50 cents was paid on these shares on Sept. 15, 
1937.—V. 148, p. 2914. 


Sioux City Gas & Electric Co.—Zarnings— 


12 Months Ended March 31— 
Operating revenues 
on-operating revenues (net) 





Prof. < 





$1,291,024 


Shs. —— 
1,133 ,236 


$1.13 
1937 


1938 
3 3 
453,351 


609,670 


738 ,233 
1,120,344 


588,243 
75,000 


10,000,000 
12,458 


Deferred charges - - 














Total gross earnings 
0 tion expenses 
aintenance 
Provision for depreciation 
General ta 





Amortization of debt discount and expense 
Interest charged to construction 





i Sl: tins «cindy eel aban adh cued 
—V. 148, p. 1658. 


Sioux City Service Co.—Earnings— 
12 Months Ended March 31— 


agen J revenues 
on 





Provision for depreciation 
Taxes 


Net 


7 
41/257 





51.046 
2,524 
$23,175 





—vV. “e p. 1658. 


Chronicle 


1937 
200,502 
$2, 633, ,660 
677 
7984 


$2,689,271 
1,148,668 1,059,291 


$1,247,820 $1, 038. 980 
148,819 142,473 
152,310 200,705 


$946,691 $1,286,802 
as Earnings for the 3 Months Ended Marcn 31 
PG om eae 


1 
289 056 
per share on common J ° $0.06 
x After depreciation, Federal and provincial taxes. 
@ ieee Balance Sheet Dec. 31, 1938 orm 
a on hand and in bank, $99, 813; cash on deposit with trust 
panies, $475,000; investments, $488,585; investment est Siscoe Gold 
Mines, Ltd. (612,500 shs.), $1; dividends receivable, $4,000; accrued interest 
m bonds, $2,094; bullion in transit, $95,561; accounts receivable, ay 1a; 
deferred charges, $341,834; fixed $5,371,963; teeel. | $6,899,9 
> Liabilities—Accounts payable, $682; ee charges, workm 
pensation, &c., $14,125; reserve for Federal and Provincial t Sane, 31523 311; 
reserve for depreciation, $862,083; capital stock (4,750,000 shs.) , $4 750,000; 
Qperating surplus, $1,120,780; total, "36, 899,981.—V. 148, p. 1182. 


Socony-Vacuum Oil Co., Inc.—Considering Refunding 


$125, ,000 ,000 Dedontwree— 

e company, it is stated under consideration the refunding of 

$125, 000. 000 funded debt. Details of the plan have not as yet been 
ou 

The present debt consists of $75,000,000 of 344% debentures, due on 
rg ) M955 which were sold privately, y to a gop deben of insurance companies 

uly, 1937, at 98, v $50 ebentures, due on Oct. 15, 
, Which were off red publicly J ie ‘Gunkenber 1935, at par. 

In the case of the $75, f 3s, all held by insurance companies, 
it is understood that negotiations are being conducted along lines similar 
to those in which the United States Rub Co. recently negotiated a 
reduction in the interest rate on its $44,000,000 of bonds privately held. 
It is believed possible that the coupon rate on the Socony-Vacuum 3s 
could be reduced to below 3%. 

Ae ae ~ the 335s fe concerned, the issuance of a new refunding issue 

weul y are callable at any time, upon 60 days’ notice, 
until ¢ Ou. 15. 1940, “at 708 4 -—V. 148, p. 2605. 


_Solar Aircraft Co.—FHarnings— 
Earnings for 40 Weeks Ended Feb. 4,1939 
Net profit after all charges and tax 
Earnings per share on 225,446 shares. of capital stock ($1 par) --. 
—V. 148, p. 890. 
Soundview Pulp Co. (& Subs.)—Zarnings— 


3 Months Ended March 31- 1939 
Net income after all charges $54,385 


slot 8 
Earnings per share on common stock $0.05 va 
—V. 147, p. 3775 


ok ton sy Electric & Gas as Co.—Earnings— 


12 Months Ended March 31— 1938 “™ 
Operating revenues $4, oP, 939 $3, 722,382 


ti nses 1,654,523 1/516,920 
wn Lg 192118  '223'4 
Provision for retirements 480,668 
Federal income taxes ’ 
Other taxes 514,691 

$963 ,147 


Operating income } 
Other income 39,082 
$1,002,229 


508,920 
209,018 


60,865 
Cr3 395 
$226,820 
150,000 





$2,396,488 





perating fit 
Depreciation’ -- 











Gross income 
Interest on long-term debt 
Other interest 
Amortization of debt discount and expense 
Interest charged to construction 





Balance of income 
Dividends on $6 prior preferred stock 





$171,802 $76,820 


Balames. . «a --ccccccccecesssecccccscccesece 
—V. 148, p. 746. 


Southern Canada Power Co., Ltd.—Zarnings— 
A 0— 1939—Month—1938 1939—7 Mos.—1938 
Aa all $202,506 $187,055 $1,395,196 $1,384,650 
Operating expenses 42 78.738 "601,237 1;917 
gs $119,164 $108,317 
., amort. ; 
—- — Kosta 109,948 108,308 


ee. $9 





$812,733 
771,556 
« $41,177 


$793 ,959 
773 851 
$20,108 





Gentine Pacific Lines—Zarnings— 


E Apr. 30— 1980 Month 188 1939—4 Mos.—1938 
Ren tod. revenues $16,366,461 $15,094,847 $63,566,793 $59,786,771 
Railway oper. expenses. 12,651 088 13,116,911 50,080,706 52,146,292 


fr 0 $3,715, 373 $1,977,936 $13,536,087 $7,640,479 
Railway tax Mecraals..  1,479°351 1,491; 51942'878 5,995,479 
uipment rents {net}. "828; 28 ‘781,68: 3,059,023 .203 ,128 
Fat facil. rents (net)... 75,317 75,509 "254 '964 269,919 
Net. ry. oper.income. $1,332,436 $371,139 $4,279,222 x$1,828,048 

x Indicates loss.—V. 148, p. 2606, 2444, 1977. 


Southern Ry.—Earnings— 
— First Week of Ma Jan. 1 to May 7. 


193 1939 
$2,074,609 $43,803,122 $39,294,388 








pea earnings (est.)... $2,270,083 


uisition Voted— 
Fone olders at their annual meeting on May 16 authorized and approved, 
subject to the approval of the Interestate Commerce Commission, the pur- 
chase of the rights. fencnies and all the property of the Northern Alabama 


Railway Co.—V. 148, p. 2914. 

Southern Utah. Power Co.—Bonds Sold—Heinzelmann, 
Ripley & Co., Inc.; R. E. Swart & Co., Inc.; Bond & 
Goodwin, Inc., and Chandler & Co., Ine., have sold at{97 
and int. $99, 000 1st mtge.5%% sinking fund bonds, series "A, 


due May 1, 1960. 

Proceeds will be used for additions, improvements 1 co perty 
Bank of New York Trust Co., trustee. Issue approved by 
Exchange Commission pursuant to Sec. 7 of the Public ‘Utility ‘iolding 
Company Act of 1935.—V. 147, p. 2103; V. 148, p. 2134, 2286 


Southwestern Development Co.—Notes— 

The Securities and Exchange Commission on May 16 issued an order 
allowing a declaration filed by the company to become effective. The 
declaration was filed regarding the extension of its note, due July 1, 1941, 
totaling $2,562,298; there Poduction of interest on the note to 34% from 4%; 
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and the modification of a loan agreement between the company and the 
Guaranty Trust Co. of New York. 

The modification also provides for the extension of the maturity of the 
note so that the indebtedness will be payable in annual amount of $600, 
on July 1, 1941 to 1943 inclusive, with the remainder of $762,298 payable 
July 1, 1944.—V. 148, p. 2606. 


Spencer Kellogg & Sons, Inc.—To Pay 20-Cent Dividend 

Directors have declared a dividend of 20 cents per share on the common 
stock payable June 9 to holders of record May 25. Like amount was paid 
on March 10 last; dividends of 30 cents were paid on Dec. 9 and Sept. 9 
last and previously regular quarterly dividends of 40 cents per share were 
distributed.—V. 148, p. 2134. 


Springfield Street Ry.—Larnings— 





3 Months Ended March 31— 1939 1938 
I ia a ai dail cid aed ihn Ceachiabder boats amos Bend $4,940 $6 677 
Revenue fare passengers carried__..........----. 5,533,162 5,388 833 
Average fare per Dassenger.-_.._......-.-...... 7.57 cts. 7.55 cts. 


—V. 148, p. 2445. 
Standard Gas & Electric Co.— Weekly Output— 


Electric output of the public utility operating com panies in the Standard 
Gas and Electric Co. system for the week ended ay 13, 1939, totaled 
108,339,831 kilowatt-hours, an increase of 11.2% compared with the cor- 
responding week last year.—V. 148, p. 2915. 


Standard Oil Co. of Calif.—LZarnings— 


Consolidated Income Account for Calendar Years 














ae er 1936 = 

Gross oper. income__--_- 180,848,129 192,145,982 153,252,545 134,772,110 
Cost, exps. & ord. taxes_123 656,240 123,151,843 106,470,788 93,480,780 

Operating income___. 57,191,889 68,994,139 46,781,757 41,291,330 
Non-oper. income (net). 2,363,832 2,364,768 2,590,997 1,547 ,802 

Total net income___-_- 59,555,721 71,358,907 49,372,754 42,839,132 
Depr., depl. & amort__. 20,545,576 20,264,012 18,835,764 18,301,080 
Prospect. devel. & retire. 

covered by reserves... 6,534,492 5,526,743 5,661,299 4,815,722 
Income tax (est.)___-_- 3,600,000 4,313,374 a1,545,801 1,108,000 
Divs. on pref. stock of 

RS or ee 8 Chae 19,667 20,000 

Net profit tosurplus__ 28,875,654 41,254,778 23,310,224 18,594,330 
Surplus beging. of year_ 229,298,177 217,070,827 212,453,308 211,733,009 
Adjustments. _...___-- Dr ,000 ,000 Dr3 ,000 ,000 Dr3 ,075,000 Dr4 859,276 





255,325,605 232,688,532 225,468,062 
26,027,428 15,617,705 13,014,754 


229,298,177 217,070,827 212,453,308 
13,102,900 13,102,900 13,102,900 
$3.15 $1.78 $1.42 


a ee 255,173,831 
Parent co. cash div____- 18,206,795 


Surplus end of year __ . 236,967 ,035 
Shs. cap. stk. (no par)... 13,102,900 
Earnings per share_.___-_ $2.20 

a Includes $1 ,071 surtax on undistributed profits of subsidiary companies. 


Earnings for 3 Months Ended March 31 
3 Mos. End. Mar.31— 1939 1938 1937 
$8,077 ,855 $13,062,338 $13,076,556 
57,73 325,167 313,418 





1936 
Operating income_- __ ~~ $7 ,021 ,667 








a he aa. 257,739 ‘ y 277 ,205 
Other non-oper. inc. ,net. 155,493 173 ,603 Dri3 ,582 314,986 
Total net income_ --__- $8,491,087 $13,561,108 $13,376,392 $7,613,858 
Deprec., depl. & amortiz 4,906,071 5,365,622 4,609,902 4,432,901 

Prov. for normal Federal 
income tax (est.)_____ b359,000 b1,065,000 b877 ,000 223 ,000 

Divs. paid on pref. stock 

of subs. in hands of 
D0. vees bene Ween...) when 5,000 
0 $3,226,017 $7,130,486 $7,889,489 $2,952,958 
ngs per share. __- $0.25 $0.54 $0.60 $0.23 


b Does not include any provision for surtaxes payable under the 1936 
Revenue Act on undistributed profits. 


Consolidated Balance Sheet Dec. 31 











1938 1937 1938 1937 
Assets— ~ b Liabilittes— $s 
COE. éanrcanie 20,053,513 17,210,704|Accts. payable. 10,108,648 9,406,044 
Notes and accts. State motor fuel 
receivable_... 21,117,671 21,982,345 taxes payable. 1,577,195 1,508,856 
Mktable securs - 801,430 3,298,429) d Fed. inc. taxes 2,700,000 4,006,000 
Investments _.. 62,545,180 57,639,034/| Fed. undist.prof. 
Inventory, oils. 35,036,373 30,116,104 & excess prof. 
Invent'y, mat'ls taxes ofsubs. -..... e8 374 
& supplies... 4,763,309 6,393,110] Other accr. taxes 
Inventory, other payable -____ 3,213,684 2,719,825 
merchandise - 845,833 878,779 | Fed'l excise tax 
Long-term notes Payable .___. 529,070 491,149 
& accts.rec.. 1,700,416 1,563,807|Othercurr. Mab. ______ 209,965 
c Capital stk. of Deferred credits 544,840 494,991 
Standard Oil Gen. ins. reserve 13,095,469 12,910,933 
of Calif. held Res. for empl's’ 
by subsidiary. 4,023,979 4,004,773 benefits _.___ 2,060,000 2,060,000 
a Fixed assets. .449,350,906 449,046,236 | Res. for conting. 6,769,114 5,647,626 
Prepaid & def'd b Capital stock 327,572,500 327,572,500 
charges_..... 4,898,946 4,201,119} Capital surplus. 167,947,621 167,947,621 
Earned surplus. 69,019,414 61,350,555 
Deas + oben 605,137,556 596,334,441 Wes hase ue 605,137,556 596,334,441 


a After reserve for depreciation and depletion of $296,506,941 in 1938 
and $282,676,693 in 1937. b 13,102,900 no par shares. c Consists of 
98.747 shares in 1938 and 98,046 shares in 1937 at cost. d Estimated. 
e Excess profits tax only.—V. 148, p. 2759. 


Standard Oil Co. of Nebraska—Offer to Purchase Shares 
Withdrawn— 


Because an insufficient number of shares of stock of the company have 
been submitted in connection with his offer to purchase it at $12 a share, 


Jerome A. Newman, of New York, has withdrawn the offer. He made 
the pro 1 to stockholders on April 17, last, and set the expiration date 
as 0 ay 4. It was subsequently extended to May 18. 


Up to the close of business May 18, less than ,000 shares had been 
offered for sale, equal to about 46% of the wat capital stock. 
Mr. Newman offered to purchase a minimum of 107, shares at the 
$12 price. Had 51% of the outstanding stock been tendered, Mr. Newman 
States that he would have exercised his offer.—V. 148, p. 2915. 


Standard Steel Spring Co.— Dividend Increased— 
Directors have declared a dividend of 50 cents share on the common 
stock, payable June 1 to holders of record May 26. This compares with 
40 cents paid on Dec. 30, last; 75 cents paid on Dec. 27, 1937, and an initial 
wor! of 50 cunts = oe pees on mer. 26, 1937, = also V 5, 
‘ ‘or record o vidends paid on smaller amount of stock previous] 
outstanding.—V. 147, p. 3924. 4 , 


Standard Wholesale Phosphate & Acid Works, Inc.— 
Special Dividend— 

D have declared a s al dividend of 40 cents per share in addi- 
tion to the r lar quarterly dividend of 20 cents share on the common 
stock, par $20. The special dividend will be paid on May 25 to holders of 

_—z 20 and the regular quarterly distribution will be made on 
June 15.—V. 146, p. 4131. 


Sterchi Bros. Stores, Inc.— Sales— 

April, 1939 net sales were $468,991 as compared with $379,172 for April, 
1938, an increase of $89,819 or 23.69%. wT ? , - 

Net sales for the four months ended April 30, 1939 were $1,582,182 as 
com with net sales of $1,382,184 for the four months ended April 30, 
1938, an increase of $199,998 or 14.47% .—V. 148, p. 1495. 
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Sterling Products (Inc.)—Earnings— 
3 Mos. End. Mar.31— 1939 1938 1937 1936 
$2,927,884 x$2,635,126 x$2,746,767 $2,706,646 


ye earns. after - chgs. 
arnin, share on 
al stoc $1.70 $1.54 $1.60 $1.57 
x Before provision for surtax on undistributed profits.—V. 148, p. 1340. 


capital stock - - ------ 
Sunray Oil Corp.—£Larnings— 














3 Months Ended March 31— 1938 1939 
Geoss operating income. . ....-cs-ccccasesnccevces $1,377,520 $1,300,585 
Operating costes... ...-- one nnncnnenccececescce 767 815 721, 

EID. cence cc cccceassodesaceneesenrebenees $609,705 $579,097 
Oder INSGMED..... - - co cccsmecdvnesnersnpesccanee 4,965 8,678 

eo ere re eee $614,670 $587,775 
Interest, abandonments, &c. .....-.-..-...---.--.- 77,025 7 ,812 
Estimated reserve for depletion & depreciation -_ -_-- 295 ,7 19 31 4,755 
Metemates CHESS . . . - coc ccescnssvecuasucosucses 47,515 30,000 

DG... .. sexavdganecsdoasebuddaneees $194,41 1 $155,209 
Peeren Glvanen.... .. . nccecdedcbiiedeuseneunases 27 913 26,263 

Balance for common stock. .....---..-.------ $166,499 $128,946 
PE I eENOR... ..o nc ns ctnsedoagesesnnsniee $0.083 30.064 


—V. 148, p. 1659. 
Sutherland Paper Co.— Dividend Lowered— 


Directors have declared a dividend of 30 cents per share on the common 
stock, payable June 15 to holders of record June 1. Regluar quarterly 
dividend of 40 cents per share was paid on March 15, last.—V. 148, p. 747. 


Tacony Palmyra Bridge Co.—F£ztra Dividend 

Directors have declared an extra dividend of 25 cents per share in addition 
to the regular quarterly dividends of 50 cents per share on the common and 
class A stocks, all payable June 30 to holders of record June 15.—V. 148, 
p. 2608. 


(James) Talcott, Inc.—Smaller Common Dividend— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable July 1 to holders of record June 15. Previously regular 
quarterly dividends of 15 cents per share were distributed.—V. 148, p. 2445. 








Tampa Electric Co.—Earnings— 


Period End. April30— 1939—Month—1938 1939—12 Mos.—1938 


Operating revenues- - - - - $388,817 $353,434 $4,483,149 $4,602,271 
Gross income after re- 

tirement accruals-_--- 134,344 131,673 1,501,206 1,515,426 
Net income... ---.-.---- 133,747 131,098 1,493 ,200 1,504,846 
—V. 148, p. 2759. 

Tennessee Electric Power Co.—Stockholders to Vote 


Liquidation May 26— 

A special meeting of the stockholders will be held May 26, for the purpose 
of considering and voting upon the dissolution of the corporation. A plan 
of dissolution and liquidation will be submitted. 

The annual meeting of stockholders will be held the same day. 

Digest of Plan of Liquidation and Sale of Properties 

A plan of liquidation of Tennessee Electric Power Co. and of Southern 
Tennessee Power Co. and of sale of electric hy by the Common- 
wealth & Southern Corp. to the Tennessee Valley Authority and other 
public agencies was sent to security holders May 16. The plan is outlined 
as follows: 

The Commonwealth & Southern Corp. has been attempting for some time 

to arrive at a comprehensive settlement with the TVA with res t to the 
future operations of the TVA and of the subsidiary companies of Common- 
wealth within the territory in which the TVA is a potential seller of electric 
energy because the threatended duplication of electric facilities in this 
territory by the TVA and other public agencies, with the assistance of the 
Federal Government, would cause all classes of security holders of Common- 
wealth and of Tennessee Electric Power Co. and holders of securities of 
other subsidiaries of Commonwealth within such territory, to suffer great 
loss. 
Any such comprehensive settlement by Commonwealth would include 
(1) the sale by it either of its holdings of securities of Tennessee Electric 
Power Co. and Southern Tennessee Power Co. or of substantially all of the 
electric properties of the Tennessee company and all of the property of the 
Southern Tennessee Co. following the distribution thereof in kind to 
Commonwealth upon the liquidation and dissolution of such companies; and 
(2) the making of an arrangement for the interchange of power between the 
TVA and Alabama Power Co. and Georgia Power Co., two other sub- 
sidiary companies of Commonwealth within the territory in which the 
Authority is a potential seller of electric energy. basis for an agreement 
has now been reached between Commonwealth and the TVA looking 
toward a comprehensive settlement. Further steps in such settlement 
remain to be negotiated by Commonwealth, but it is proposed to effectuate 
in part such comprehensive settlement by a plan in which the following 
have been or are a t to be accomplished: 

(1) Following conferences with officials of the U. 8S. Treasury Depart- 
ment, Commonwealth filed its application, dated Feb. 4, 1939, with the 
Commissioner of Internal Revenue, and supplements thereto dated Feb. 7, 
1939 and Feb. 16, 1939, for a closing agreement as to the future tax liability 
in connection with plan for liquidation of the Tennessee company and sale 
to the TVA of properties thereby acauired by Commonwealth, or a sub- 
sidiary formed for the purpose, as stockholder ofsuch company. On Feb. 16, 
1939 this application was supplemented by an application of the Tennessee 
com y for a closing agreement with it as to the matters raised by the 
application of Commonwealth. Pursuant to such applications the Com- 
missioner of Internal Revenue p and submitted proposed closing 
agreements with Commonwealth and with the Tennessee company, and on 
April 7, 1939 Commonwealth and the Tennessee company respectively 
executed the ————— closing agreement and forwarded the same to the 
Commissioner of Interna] Revenue for execution by him. 

(2) On April 4, 1939 directors of Tennessee company adopted resolutions 
declaring desirable the dissolution of such company and calling a meeting 
of stockholders to vote thereon. 

(3) On April 12, 1939 representatives of the TVA and of certain other 
public agencies and of Commonwealth agreed upon a form of contract 
providing for the sale by Commonwealth to the TVA and to other public 
agencies on June 20, 1939 of sabstaninny all of the electric properties now 
owned by the Tennessee company and all of the properties now owned by 
the Southern Tennessee company and for the subsequent sale by Common- 
wealth upon terms therein provided of the electric properties owned by the 
Tennessee company not to be conveyed on June 20, 1939. All obligations 
under the sale agreement are subject to the obtaining of all consents, 
approvals and authorizations by State and Federal commissions or other 
governmental authorities which may be required in connection with any of 
the transactions covered by the agreement or may be necessary to secure 
the transfer of the property and business of the seiler, the Tennessee com- 
pany and the Southern Tennessee Co. and the obligations of the pur- 
chasers are subject to the enactment by Congress of supplementary legisla- 
tion making available financing for the acquisition of property by the 
Authority as contemplated by the sale agreement. 

The purchase prices specified in the sale agreement for such property are 
as of May 1, 1939, aggregate $78,600,000, and are subject to adjustments. 
In addition to all other adjustments provided in the sale agreement, the 
purchasers agree to pay for the cost of net capital additions to the proverty 
made after April 30, 1939, and the aggregate purchase price of $78 600,000 
is subject to reduction at the rate of $3,333 for each day between April 30, 
1939 and the closing date under the sale ment. Such sale agreement 
also provides for the interchange of power between the TVA and Alabama 
Power Co. and Georgia Power Co. in accordance with the terms of a con- 
tract to be annexed and for a study to be made for the purpose of enlarging 
the scope of such arrangements. The sale agreement also provides that 
Commonwealth, for the purpose of carrying out the sale agreement, may 
transfer all or part of the securities of the Tennessee company or the 
Southern Tennessee company now owned by Commonwealth to a corpora- 
tion or corporations formed for such purposes and that such corporatien or 
corporations may in such case acquire, by distributions in kind, the preper- 
ties to be conveyed under the sale agreement upon the liquidation and 
dissolution of said companies and will perform the obligations and be 
entitled to the benefits of Commonwealth under the sale agreement. 
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(4) On April 18, 1939 Commonwealth caused to be organ 
Nessee a new corporation named ‘‘Tennessee Utilities Corp. 
an authorized capital stock of $10,000,000 (par $100). 

Prior to the distributions to be made in kind b company 
and the Southern Tennessee Co., Commonwealth proposes to tr er to 
Utilities all of the shares of common stock of the Tennessee company owned 
by Commonwealth in cnesee for $9,400,000 of capital stock of Utilities 
and likewise to transfer to Utilities all of the capital stock of the Southern 
Tennessee Co. in excha for one share of the capital stock of Utilities. 
Accordingly, the liquidating distributions by the Tennessee company and 
Southern Tennessee Co. will be made to Utilities and not to Commonwealth. 
Utilities will be licensed to do business in G and will, subsequent to 
the distributions to be made to it in kind and pending the sale to be made 
pur uant to the sale agreement, carry on the business now conducted by 
the Tennessee company and the Southern Tennessee Co. and, after such 
sales, will continue to operate the property not so sold. 

5) Under date of April 21, 1939 Utilities filed with the Railroad and 
Public Utilities Commission of Tennessee its application for authority to 
issue $9,400,100 capital stock in exchange for the common stock of the 
Tennessee company and the capital stock of the Southern Tennessee Co. 
owned by Commonwealth. The application also uested authority to 
acquire the properties of the Tennessee company and the Southern Ten- 
nessee Co. Under date of April 26, 1939 the Commission authorized the 
issuance of such shares for said purposes and set the remaining part of the 
application for later hearing. 

(6) Under date of May 8, 1939 Utilities filed its application with the 
Federal Power Commission for authority to sell and transfer such of the 
electric facilities to be acquired by it as a part of the liquidation of the 
Tennessee company and the Southern Tennessee Co. as are subject to the 
jurisdiction of the Commission. 

(7) On May 12, 1939 the Authority and Commonwealth completed the 
execution of the sale agreement pursuant to which Commonwealth agrees 
to sell andthe Authority agrees to purchase from Commonwealth the electric 
properties of the Tennessee company and the Southern Tennessee Co. It 
is proposed that Utilities will acquire such properties as a part of the 
liquidation of said companies and will discharge the obligations of the 
seller under said sale eement. . 

(8) In addition to the applications to the Railroad and Public Utilities 
Commission of Tennessee and to the Federal Power Commission the other 
applications for the approval, consent or authority of governmental bodies 
have been or are about to ve field or made. 

(9) If the dissolution and liquidation of the Tennessee company is t6 be 
approved and this plan adopted, the holders of more than a Majority of the 
issued and outstanding shares of stock of the Tennessee company, irrespec- 
tive of class, must vote in favor of such dissolution and for the adoption of 
the plan. The proposed dissolution and the plan will be submitted to the 
stockhendess for their approval on May 26, 1939, to which time the meeting 
of stockholders called to be held on April 28, 1939 has been duly adjourned. 
On May 26, 1939 Commonwealth will own 422,261.35 of the 425,000 out- 
standing shares of common stock of the Tennessee co. and 7,585 of the 
241,296 outstanding shares of its preferred stock, or a total of 64.51% of 
all of the 666,296 outstanding shares of its preferred and common stock, 

pective of class, entitled to vote. 

(10) On or about May 26, if this plan is approved and adopted by the 
stockholders of the Tennessee company, notices will be mailed to all known 
creditors at their addresses according to the records of the Tennesseé com- 
pany to the effect that dissolution of the corporation has been authorized. 
On the same day, a notice of the authorization of dissolution will be mailed 
by registered mail to the Comptroller of the Treasury. 

(11) 20 days after the mailing of the notices, articles of dissolution may 
be executed and filed with the Maryland State Tax Commission. 

(12) At or after the adoption by the stockholders of the Tennessee com- 
pany of the plan, the directors of the Southern Tennessee Co. and Common- 
wealth or Utilities, as the sole stockholder of the Southern Tennessee Co., 
will also consider the approval and adoption of the same, and, upon such 
approval and adoption, the holder of all of the outstanding capital stock of 
the Southern Tennessee Co. will execute a certificate of dissolution of said 
company. 

(13) Within 30 days after the adoption by the stockholders of this plan, 
the Tennessee company and the Southern Tennessee Co. will each render 
an information return to the Commissioner of Internal Revenue. 

#m=(14) Upon obtaining all necessary approvals of governmental authorities, 
the Tennessee company and the Southern Tennessee Co. will make the 
distributions of their properties. 


Manner and Terms of Provision for Preferred Stock of the 
Tennessee Company 


» The holders of all outstanding shares of preferred stock of the Tennessee 
company are entitled on any liquidation or dissolution to receive $100 per 
share, ~— unpaid dividends accumulated and accrued thereon. Inasmuch 
as the Tennessee company is to be both liquidated and dissolved, the holders 
of shares of preferred stock will, therefore, become entitled to receive said 
amount on the date of the liquidating distribution. 

Upon or prioor to the distribution by the Tennessee company of the 
property to be conveyed pursuant to the sale eement, Commonwealth 
will by loan or otherwise, ootain sufficient funds to advance to the Ten- 
nessee company, or Utilities will, by loan or by sale of the property to be 
conveyed pursuant to the sale agreement, or by both loan and sale, or 
otherwise, obtain sufficient funds to contribute to the Tennessee company, 
as a capital contribution in aid of its common stock interest, such amount 
as May be necessary so that the Tennessee company may, at the time it 
makes the distribution in kind of its electric properties to Utilities, deposit 
or cause to be deposited with First National Bank, New York, in trust 
for the holders of shares of its preferred stock, an amount equal to $100 per 
share, plus unpaid dividends accumulated and accrued thereon to the date 
of such distribution. The distribution to Utilities of property will be 
subject to —_ indebtedness of the Tennessee company to Commonwealth 
incurred for the purposes of the distribution. 

Manner and Terms of Distribution to Common Stock of the Tennessee Company 

On or before June 20, or such other date as may be fixed as the closing 
date under the sale agreement. 

(a) The Tennessee company will make the distribution to the holders of 
the shares of its preferred stock, and 

(b) Upon or after the deposit with First National Bank, New York in 
connection with the distribution on the preferred stock of the Tennessee 
company, the Tennessee company will also distribute to the holders of its 
common stock, other than Utilities, $14.42 per share in cash and will dis- 
tribute in kind to Utilities on account of its ownership of common stock of 
the Tennessee company its electric property. The net amognt of such dis- 
tribution in kind is computed at $6,087 ,728.49 (equivalent to $14.4169683 
for each of the 422,261.35 shares to be owned by Utilities), as follows: 
Property to be distributed, consisting of all property, as at the 

close of business on April 30, 1939, tangible and intangible, 
which is subject to purchase or of a character subject to pur- 
chase under the sale agreement, stated at amounts specified 
therefor under the sale agreement: 

All property of the Tennessee company, as at April 30, 1939, 

tangible and intangible 

Accounts receivable as at April 30, 1939___....._..._______ 

Uae revenue, as at April 30, 1939, estimated—95% of 

75,227 


? 
Materials and supplies. as at April 30, 1939__.............. 
Prepaid taxes and insurance as at April 30, 1939—estimated____ 


Total amount of the above items 
Deductions: 
Long-Term Debt— 
Tennessee Electric Power Co. Ist & ref. mtge. bonds: 
5% series due 1956 
Series A (6% due 1947) 
Nashville Railway & Light Co., Ist consol. mtge. 5s, 1953__- 
Refunding and extension mortgage 5s, 1958 
Tennessee Power Co., Ist mtge. 5s, 1962 
Chattanooga Railway & Light Co., Ist & ref. mtge. 5s, 1956_ 
Chattanooga Rys., Ist consol. 5s, 1956 
Interest accrued and unpaid through April 30, 1939 on the 
above bonds 
Accrued real and personal property taxes through April 30, 
1939 on property to be distributed as above described—est 
Contract payable— 
Balance due as at April 30, 1939 on a contract for purchase of 
rights-of-way 
Customers’ deposits 
Interest accrued and unpaid on customers’ deposits through 
I IS 6 cit Rin wndnh wee atidin bite ies kien 


982 ,697 
450 553 
20 693 
260 ,522 
40,378 
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40,224 
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Customers’ advances for construction 

Estimated amount payable by Tennessee company for $299,224 
of merchandise accounts to be repurchased from Commercial 
Credit Co. and included in andise accounts amounting 


to ,622 
Aggregate Par value of outstanding shares of Ist pref. stock of 
Accrued dividend ‘April 1 through April 30, 1939, incl paid 
, , *? un 
as at May 1, 1939 gp 9 103,727 


Total deductions $74,355,794 
unt, as above computed, of distribution in kind to be re- 

ores by Sees = ee 433.301 58 aheres 6 the ra ~¥e4 +4 

on stock own t, which is equivalen 

$14.4160683 per share 4 nn 

Cash distribution to be made to holders of the remaining 
2,738.65 shares of common stock of the Tennessee company at 
$14.42 per share 


Total amount, as above computed, of distribution in kind and 
in cash on entire 425,000 shares of the Tennessee compan 
common stock $6,127,220 

(c) When the exact amount of estimated items and the net income after 
April 30, 1939 to the date of distribution have been definitely de ed, 
if it Lacy that the distribution per share make in kind to Utilities ex- 
ceeded the per share distribution to the holders of common stock of the 
Tennessee company, other than Utilities, then a further cash distribution 
will be made by the Tennessee company to holders of its common stock other 
than Utilities to equalize the per share distributions. 

(d) Subsequent to the above described distribution in kind the Tennessee 
company, from time to time, but in any event on or before Dec. 31, 1940, 
will also distribute its remaining operat properties in kind to Utilities or 
transfer such property for cash or securities and distribute the p: 
thereof, from time to time, to Utilities and, in any event make an equi- 
valent distribution in cash on shares of its common stock not owned by 
Utilities. On or before Dec. 31, 1940 the Tennessee company will also, 
from time to time, liquidate all of its other assets and distribute the pro- 
ceeds thereof pro rata to the holders of its common stock. The final dis- 
tribution will be completed only after provision has been made for all liabili- 
ties at that time not otherwise provided for and in any event on or before 
Dec, 31, 1940. 

Manner and Terms of Provision for Liabilities and Capital Stock of thé 
Southern Tennessee Co. 

At or about the time of the distribution to Utilities of the property of the 
Tennessee company to be conveyed by Utilities pursuant to the sale agree- 
ment, the Southern Tennessee Co. will! distribute in kind to Utilities, on 
account of the shares of its capital stock held by Utilities, all of the property 
of the Southern Tennessee Co., subject to the note payable to Common- 
wealth on which, at April 30, 1939, $361,000 principal was due, with 
iT thereon at the rate of 6% per annum from April 1, 1939.—V. 148, 


Tilo Roofing Co., Inc.—Preferred Stock Offered—Offering 
of 60,000 shares of $1.40 conv. cum. pref. stock was made 
May 15 at $25.50 per share by Distributors Group, Ine. 
The prospectus also covers 41,000 shares of outstanding 
common stock of the company, which may be acquired from 
present stockholders for public offering at a later date. 


Each share of $1.40 convertible preferred stock may be converted on or 
before Dec. 31, 1940, into 14 shares of common stock, thereafter, on or 
before Dec. 31, 1942, into one share of common stock, thereafter, on or 
before Dec. 31, 1948, into three-fourths of a share of common s » at 
which time the conversion privilege ceases. 

Company was incorp. in 1924, succeeding to a business originally founded 
in 1915. It is engaged in the sale and application of roofing and exterior 
side-wall materials, and manufactures the asphaltic and asbestos-cement 
products required for such pu *s, in its own modern plant at Stratford, 
Conn. Its operations are conducted through its main office at Stratford, 
Conn., and through branches located in seven States, namely: New York, 
Massachusetts, Connecticut, New Jersey, New Hampshire, Rhode Island 
and Maine. As of March 1, 1939, there were 41 such branches. 

Company has reported profits in every year since its organization in 1924 
except in the severe depression years of 1932 and 1933. The following 
tabulation shows, among other data, the trend of the dollar volume in net 
sales of services and materials and the earnings for 1924 through 1938. 
With the exception of the ‘‘net sales’’ figures for the years 1934 to 1936, 
inclusive, the results of the operations of all former wholly owned sub- 
sidiaries and of the presently wholly owned finance subsidiary, Stratford 
peccenenas Corp., since its organization in 1934, are reflected in these 
igures. 

Record of Dollar Volume of Net Sales, Earnings and Dividends | 

. x Net Earns. y Divs. 

Net Net After Per Com, Per Com. 

Sales Fed. Tazes 


Share Share 
$941,011 $66,736.99 $0.33 
63 ,280.54 am; 
2,162,2: 185,860.28 
2,811,991 229,767.38 
1,583,153 def123 ,303.15 
1,715,768 60,543.81 
2,963,444 423,783.50 
3,985,788 528,702.00 
4,050,931 543 693.29 
Based on the number of common shares outstanding at the end of each 
year (exclusive of treasury shares), after ge my for the 1929 exchange 
(2% shares of new common stock for each share of old) and the 300% 
stock dividend in April, 1936, and a “ter allowing for preferred dividends at 
the annual rate payable on said stock, based on such preferred shares as 
were outstanding, if any, at the end of each such year (exclusive of treasury 
shares). 
y These figures have been adjusted to give effect to the 1929 exchange of 
common stock and the stock dividend in April, 1936. 
Purpose—Proceeds of the sale of the preferred stock, are to be used largely 
for the purpose of financing customers’ instalment notes. 
Capitalization as of March 18, 1939 
Authorized xOutst'd'g 
$1.40 conv. pref. stock, cum. (par $20) 60,000 shs. None 
Common stock (par $1) per share_-......-.--.---400,000 shs. 292,084 shs. 
x As of March 18, 1939, there were 2,084 shares of common stock held in 
the treasury. 
Underwriter—Distributors Group, Inc., 1 Exchange Place, Jersey City. 
Consolidated Balance Sheet Dec. 31, 1938 
Liabilittes— 
Trade accounts payable 
Due to officers & employees - 
Fed. taxes on inc. for 1938. _. 
Accrued State & govt. taxes... 
Miscell. accounts payable ---.- 
Reserve for insur. claims 
Common stock (par $1) 
Earned surplus 
Capital surplus 
Surplus approp. for contings_- 
Com. stock in treas. (2,084 


203 ,600 
24,129,600 


$6 ,087 ,728 


39,491 


Assets— 
Cash... 
Notes receivable. ..-...-...--- 
Instalment accts. rec. (net)... 
Misc. accts. receivable 
Due from finance company - -- 
Inventories 


$245,024 
5,944 
688 ,350 
9,661 
311,853 
235,045 
55,417 
422 ,467 
6,794 
65,748 


Real est. & eqpt., at cost 
Patents, at cost (net) 
Deferred charges 


$2,046,301 





Total 
—V. 148, p. 2445. 


Transcontinent Shares Corp.—New Director— 
See Fiscal Fund, Inc., above.—V. 147, p. 2405. 


Texas & Pacific Ry.—New Directors— 

Nine new directors were elected at the road's annual meeting. The new 
directors are: Edgar L. Flippen of Dallas; W. Linn Hemingway and 8. A. 
Mitchell of St. Louis, Mo.; Raymond J. Morfa of New York; Arthur Temple, 
Texarkana, Ark.; J. M. Leonard of Fort Worth; E. A. Frost, Shreveport; 
J. W. Beasley and H. Langdon Laws of Louisiana. 

These directors succeed: Leonard P. Ayre. Alva Bradley, Matthew C. 
Brush, Andrew J. Duncan, J. 8. Pyeatt, William W. Reilley, J. K. Walker 
and William Wyer. There was one vacancy on the board.—V. 148, .p.2608. 
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Philadelphia Electric Co. Common Stock 
Metropolitan Edison $6 Prior Preferred Stock 
United Gas Improvement $5 Preferred Stock 
Philadelphia Suburban Water 6% Preferred Stock 
Scranton Electric $6 Preferred Srock 


YARNALL & CO. 


Members New York Stock Exchange 
N. Y. Telephone: Whitehall 4-4923 A. T. & T. Teletype: Phia 22 


1628 Walnut Street Philadelphia 














Transue & Williams Steel Forging Corp.—Earnings— 


1938 1937 
loss$742 $1 











Quar. End. Mar. 31— 1939 93 
Gross Prelit... .ccccccce $79,447 .732 $88 ,682 
Depreciation. ........- 2,2 32,342 21,700 21,658 
PEN i cic tnwcsncse 39,784 34,534 55,412 34,463 
Operating profit... $7 Ae lossO7 838 $76,620 $32,561 
er income.........-- 1,389 1,729 9 
x Net profit._......- $8, £43 loss$68,219 $78,349 $33,515 
pS ES —_ ie, i 0k ee 
Net profit........... $7,930 loss$68,219 $78,349 $33 ,515 
Earns. per sh. on cap.stk $6.06 Nil 0°61 $6.2 


x Before Federal income and profits taxes.—V. 148, p. 1496. 


Ulen & Co. —Options Granted— 
ow fi rts that options have been granted to Messrs. George E. 

Mark A. Cassidy, for the pureeaan of 1,000 shares each of 
—- seach of the company at $2. 50 per share, in whole or in part, from 
time to time within three years from April MT 20. 1939.—V. 148, Pp. 759. 


~ Underwood Elliott Fisher Co. (& Subs. )—Earnings— 








3 Mos. End. Mar. 31— 1939 1938 1937 1936 
— inc. after de- 
oneral expenses" $797,343 $768,231 $1,799,913 $1,046,055 
ofan nomen... 13,955 24.745 ° 34,268  — 11,130 
Totalincome....... $811,298 $792,976 1,834, 181 $1,057,185 
Depreciation. .._____.- 134,722 136 14 ° 120,912 118,738 
Res. for Fed.inc.taxes.. 116/413 07 (837 109,786 
Combined net incom $557,440 $1,405,432 $828,661 
Shs. com. stk. outst’ — *734 300 734,300 733 ,084 666 448 
Earnings per share... __ $0.76 i.92 $1.17 
Note—Above earnings pare ree in net income of non-consolidated 
affiliated and subsidiary companies.—V. 148, p. 1183. 


Union Electric Co. of Mo. -— Officials Resign to Aid Inquiry 


J.F. = Ye aeag of the North American Co., issued the following 
statemen ay 
“At a joint conference held in New York among executive officers of 


the Nort American Co. and of the Lin gl Electric Co. of Missouri (the 
entire common stock of which is owned by the North American Co.), 
it. me determined that, in the interest of the stockholders of both com- 
panies, certain officers of the Union company should withdraw from their 

Mrection of the operations of that company 
‘*‘When rumors were first circulated that. the Union company had made 
contributions rd a political nature, the President of that company an- 
nounced that he had requested the Securities and Exchange Commission 
op Savenieete s such rumors, The Commission initiated a private investiga- 
tion, — —— An announced public investigation has been 
OE, ecision on constitutional questions now before 

the sours ‘in Wash 


his conclusion reflects the determination on the part of the officers 
of both companies to see to it that neither company shall be embarrassed 
in facilitating proper inquiry into the facts. 

“It was the sense of the conference that while these matters are being 
clarified these officers of the Union company will want chiefly to concern 
themselves with all of the details of the inquiry, and that thereiere they 
- -, af. expected to continue to give their time and attention unin- 
tion of the operation of the com y's properties. 
ve AT of the a aa company who are withdra are: Louis H. 
Egan, premeent; Frank J. Boehm, xecutive Vice-President, and A. C. 
Vice-President, all of St. Louis.’ 


New Officials Elected to Vacancies— 

Directors of the company, at a meeting May 17 elected three new officials 
to succeed the three executives who resigned. 

William peocaien. who had been President of Potomac Electric Power 
Co. of Wash ,D. C., since 1932, was elected a director and appointed 
as acting Pres dent of Union Electric and its subsidiaries, including St. 
Louis County Gas Co. 7H Edward T. Nt ae ga Vice-President of Detroit 
Edison, was elected a director and a spectntes Vice-President of the 
Missouri com y and its subsidi ohn A. oodbridge, formerly 
bats “9 “e law firm of Sullivan & Cromwell, was appointed Vice-President. 
= p 


Union Mills—Liquidating Dividend— 
A final liquidating dividend of 69 cents per share was paid on May 11 to 
holders of record same date bringing total rr in liquidation up to 
$3); .69 ashare. The first payment was one of $10 a share made on Feb. 10, 


931.—V. 139, p. 2376. 


Union Twist Drill Co.—Dividends Resumed— 
Directors have declared a dividend of 25 cents share on the common 
dividend patd nines Dac. 87 4555 witn'sveotloguarery dividend of 25 
ce when ar lar qua: en 
cents per share was distributed.—V. 148, p. 10412 . 


United Carbon Co.—Earnings— 














3 Mos. End. Mar. 31— 1939 1938 1937 1936 
Oper. profit after deduct. 
@., sell., gen., and 
expenses _____ $796,713 726,421 $1,188,783 $967 ,026 
Deprec. and aeaen.” 350,065 356,516 365,274 309,610 
Minority interest... _- Cr12,554 Cr68,459 101,141 89,585 
PEE Pnortenduaee $459,202 x$438,365 x$722,368 $567,831 
Shares com. stock out- 
standing (no par)___- 397,885 397,885 397,885 397,885 
8S per share_____ $1.15 $1.10 $1.81 $1.42 
x Before Federal surtax on undistributed profits. 
Consolidated Balance Sheet March 31 
1939 1938 1939 - 1938 
Assets— $ Liabilities— $ $ 
0 1,701,467 1,451,784] Accounts payable, 
Notes receivable... 408,449 457,177| accr. taxes, roy- 
Aco’ts receivable... 942,972 798,281 alties, &c., Fed. 
Inventories... . .. 968,923 071,872) taxes.......... 668 ,276 676,895 
Other assets__-.-... 2,061,263 1,904,751] Divs. payablie.... 298,414 397,885 
Perman’t assets . ..24,573,417 23,845,325| Res. for deprec. & 
Trademarks, con- depletion... .... - 178,219 12,925,329 
tracts, &c...... 1 1| Res. for possibl 
Cap. stk. of Carb. lennes & Conting. 441,243 394,166 
Black Exp.,Inc. 182,780 182,780| Res. for taxes and 
Deferred charges... 300,100 222,933] expenses._..... 197,000 213,000 
Deferred income. 38,449 45,000 
Minority interest. 211,594 309,032 
x Common stock..11, 952 538 11,952,538 
EE 3,163,639 ° 2,921,060 
Siler SRI 31, ~oge 371 29,834,905' Total..........31,149,372 29,834,905 
ted 397,885 no- shares. Undistributed profits, 
Fedo d State a. taxes.— - 148, p. 1496” ' 
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United Electric Coal Cos.—Earnings— 
Period End. Mar. 31— 16e- 4, Mos.—1938 1935 a0 Mos. me a 





Profit f tions.. $292,752 $204,807 $852,301 
Royalties, depl.. rations. Si7erea soaaly «| areon |  aaetaT0 
ee. acane es 4-138 872 92.288 

i et... , o , 
Other dediictio oot | 6/000 34°555 24'000 
Stes teceted. .--.---- $56,345 $48,398 $178,191 $233,404 


—V. 148, p. 1662. 
United Gas Improvement Co.—Weekly Output— 


Week Ended— '39 May 6,'39 May 14. ‘38 
Rlgctric DUDS S. system (kwh)---- 2 Bi8 161 91 452 116 83,895,453 
—vV.1 Pp 


United Light & Power Co. (& Subs.)—Farnings— 


a 12 nioatee Bate’ moar ar 1939 1938 
ross Oo ting earnings 0 u com 
Otten clinnineting intercompany transfers). $88,081,004 $89,743,729 





G 1 ting CEPONSE. .ccseccosesssocssess "918.455 41,303,477 
SEGUE... -..-ranennanseceunsiltedaisdeee 738045 A771, 
Provision for depreciation. --....----.---...--.- 9'421.095 8.653.243 
General taxes and estimated Fed. income taxes... 10, ‘677 -:10.915, ‘464 
Net earni from operations of sub. cos._--_.- $22,316,832 $24,099,681 
Non-operating income of subsidiary companies.... 1,409,011 1.808.811 




















Total income of subsidiary companies_--_-...-- $23 .725,843 $25,908,492 
Interest, amort. and pref. divs. of sub. companies. 15 ‘872.309 16,006,500 
pieien <a --- =n nao- acpamessamecceresaes TENS CS 

n a 

po chown stock. 002 cesebetethapnaeetebene 1,963,188 2,157,490 

uity of United Light & Power Co. in earnings 

ae subsidiary COMMRMIN. a6 0092 agacaponcore $5,890,345 $7,744,501 
Income of United Light & Power “ay (exclusive of 

income received from subsidiaries)...........- 21,727 74,925 

ee $5,912,073 $7,819,427 
Expenses and taxes of United Light & Power Co.-_ "307,144 388,812 
=. p*po-7-7-gsen- wens teesseceosenrnes $5,604,929 $7,430,615 

terest on fun e m unt and ex- 

pense, &c., of holding company......-...--.-- 2,404,365 2,492,197 

Balance transferred to consolidated surplus-_..-- $3,200,563 $4,938,418 


Earnings of Company Only 





























12 Months Ended March 31— 1939 1938 
CO. DORI... concccsccdeqnstaebesssewndanele $3 348,16 $3,324.127 
TGREES GE TANS... on -nccsenshonedbabetnnce 307,144 88,812 
Interest, BB we of discount and expense on 

... ..<sdnacsdutatisadinadatdelas 2,366,021 2,450,582 
CORE GRRE... « « cote ccctednesuabatessndoes 38,344 41.615 

Net income. .-.......-- ancenaas éhenesocosn Ge $443,718 
—VvV. 148, 1 >. “019. 

United Light & Rys. Co. (& Subs.)—Zarnings— 

12 elt Meame pest ore ~ —_ 4 1939 1938 

t earn of su iary and con- 
a a m panies "fatter eliminating inter- 4 
Ry MEMNENE)...cccuncseeceedssasassons $78,274,057 $79. 527, 167 
General operating expenses.............------- 36.349, 36,492,715 
DD. ..»6gedntsbestiobbieaenbenssbane 4,235,742 4, :910 
Provision for depreciation. .............-.------ 8,396,375 7.582.431 
General taxes and estimated Federal income taxes. 9,401,929 9,643,485 

Net earni from operations of subsidiary and 
- controll companies ann ieesincaensen gi 30t9.000,101 $21,511,627 

on-o t e of su and contro 

ap temermataers mse fern 062,152 _ 1,006,481 
ee income of oubeldiory z ond po ba ge ,852,253 $22,517,058 

terest, amort. and pre’ vs. of su and 

controlled compauiin CARES A SEI GOS, - ey 0 13,264,483 13,351,950 
Pree oon aan ann naa 7a See $7,587,770 $9,165,108 

portion oO ings, att ta to t 
Cammnen stock. - eau a nie arer aiepensat : 1,963,188 2,157,490 
Equity of United Light & R Co. in earnings 0 
Tabudiery and controlled Sompenies eda aa es * $5,624 ,582 $7,007,617 
Income of United Light & Rys. Co. (exclusive of 

income received from subsidiaries).........--- 795,553 793,414 

eaieenes ‘of United Light & Rys. Co...-...------ we 1: O27 w: StH; ota 
of United ht > RSS ae 

Wales of Unie Lhe & in Os... 269072 110.673 

= Beene SE a aa $6,012,036 $7,575,346 

o compan uctio 

Interest on 5 4% debentures, due 1952........ 1,345,517 1,369,289 

NR i eA ANSE A RTT —_— # anneem 

Amortization of debenture discount and expense 42,094 42,827 

Taxes on debenture interest. ............--.-.-- 18,058 19, 

Balance transferred to consolidated surplus- --- $4.603.5 599 $6,143,362 
Prior preferred stock dividends. ......- ge sbeetaraanis 1,214,505 1,222,978 

sacl ae am cco tna bik taal Scena cdilti sed naniiiaee $3,389,094 $4,920,384 


Balance 
—Vv. i4s,. p. 2919. 


United Public Utilities Corp.— Accumulated Dividends— 

The directors on May 10 declared a dividend of 45 cents per share on the $3 
cumul. pref. stock, no par value, and a dividend of 45 \% cents per share on 
account of accttmulations on the $2.75 ope. ef. stock, no par value, 
both payable June 15 to holders of record June 

The foregoing dividend covers the ges balance of the fourth quarterly 
dividend accrued Jan. 1, 1936.—V. 148, p. 2610 


United States Freight Co. (& Subs.)—EZarnings— 








Period End. M 1— 1939— os.—1938  1939—1 s.—1938 

Sram wtaiai-= EMONME cae "Hea Ht a5 8 
ght & cartage cost__ .766, F ’ , 

Operating costae SS yO 2,191,019 1,896,662 214,389 8,498,174 
Gross income_______. $18,422 loss$34,142 $444,322 $376,015 

i eC 507 448 1,8 ’ 
Taxes ae . Federal... 72,289 2. 291,552 258 320 
Depreciation....______ 49,644 57,655 221 1349 268 ,407 
Investment ediusanent. b S.-i 2 oP SR a 75,000 
ae $104,018 $165,091 $70,459 $229,241 


FT" 148, Pp. 2919. 
United States Gypsum Co. (& Subs.)—Zarnings— 


Period End. Mar. 31— 9—3 Mos.—1938 1939—12 Mos.—1938 
= Net income......--- 10 aoe GOSS B48 $5,027,545 $1,697,696 
O°G20 par) m4 194.156 1,193,733 1,194 156 1,193,733 
Earned pa Ss eE $0. $3.48 


United States Plrweed Corp sane oes 
orporation re net sales for the nant of a of $550,973 com- 
with $335,118 for the same month last F nao ‘or the quarter ended 
A nil 79, the last quarter of the company’s fiscal year, net sales totaled 


466 against $891,621 for the same period in the preceding year, and 
forth rs opted Aonil 20, 1939, amounted to $4,956,820 compared with 
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Van Sweringen Co.—$8,177,024 Claim Ruled Valid— 

The claim of Terminal & Shaker Heights Realty Co., which was formerly 
Midamerica Corp., amounting to $8,177 ,024 against the company in process 
of reorganization to the Vaness Co. for money borrowed was allowed in a 
memorandum opinion by Special Master William B. Woods. May 13. 

The claim is represented by five notes given by Van Sweringen Co. to 
Vaness Co., between 1930 and 1935 for money borrowed. Notes were later 
included among securities offered at public auction and pur y 
Midamerica Corp., which had been organized by George A. Ball interests. 

By such purchase, Midamerica acquired a valid title to these notes un- 
encum by any equities or obligations in favor of the Van Sweringen Co., 
according to ruling. 


New President— 

Joseph L. Anzalone was elected President and Treasurer of this company 
at organization meeting of directors held on } ~¢ 12 and with approval of 
Special Master William B. Woods. He succeeded Benj. L. Jenks. 

Other officers elected, subject to Court approval, were: Arthur L. Sackett, 
Vice-President and Secretary; and George J. Arnold and Benjamin L. 
Jenks, Vice-Presidents. . 

Mr. Anzalone is also Vice-President, Secretary, Assistant Treasurer and 
Comptroller of Seay Corp. and Secretary-Treasurer of Cleveland 
Terminals Building Co.—V. 148, p. 2611. 


Walgreen Co.—Sales— 
Period End. April30— _ 1939—Month—1938 
$5,784,585 $5,480,557 


Walworth Co. (& Subs.)—Zarnings— 


1939—7 Mos.—1938 
$42,202,631 $40,686,796 





3 Mos. End. Mar. 3\1— 1939 1938 1937 1936 
_ ey eae $146,889 loss$172,549 27 850 $196,242 

Int. on notes and drafts_ 5,480 1,580 2,52 ’ 
Int. on mtge. bonds of 

a 1,716 2,117 2,530 2,938 
Coupon int. on mtge. 

nents & aan = Thess 

worth Co. (accru ut 

Ee 79,053 81,378 83,958 83 ,958 
Deprec. taken on plant . 

and new equipment _-_ 109,008 109,802 101 ,937 97 ,870 
Reserve for Federal in- 

GANGEnediescaks -.-cudeae 693 6.500. .... ssedn< 

SRE. é némanititoe $48,368 $368,118 prf$x542,369 prof$10,475 

x pemere provision for Federal surtax on undistributed profits.—V. 148, 
Pp. 1497. 


(John W.) Westbrook—Registers with SEC— 


See list given on first page of this department. 


West Ohio Gas Co.—Service Fees Reduced— 

The Securities and Exchange Commission May 16 issued an order fixing 
sums to be paid to a dozen individuals, law firms, banks and corporations 
out of the estate of the West Ohio Gas Co. for services rendered in con- 
nection with proceedi for its reor zation.‘ 

New York parties affected were David C. Patterson and the law firm 
of Humes, Buck, Smith & Stowell. Mr. Patterson, together with Max J. 
Mauermann and David Copeland, constituting a stockholders’ committee, 
had asked for $1,500 each. Mr. Patterson will receive $1,500 and the other 
two $500 each plus out-of-pocket expenses of $1,083.96. 

Reductions also were made in the fees of other participants in the reor- 
ganization.—V. 148, p. 1668. 


West Penn Electric Co. (& Subs.)—Zarnings— 
Period End. Mar. 31— 1939—3 Mos.—1938 1939-12 Mos.—1938 














Operating revenues ----- $9,978,526 $9,384,703 $37,758,882 $39,236,378 
Non-operating income- - 52,073 51,100 219,889 293 ,452 

Total earnings.-_-.-..-. $10,030,599 $9,435,803 $37,978,771 $39,529,830 
Operating expenses __-_-__ 3,335,277 3,322,307 13,373,969 14,173,506 
Moaineenance ith in aati 808,678 805,626 3, 647 3, 463 
Federal income taxes - .- 26 323.780 1.111.260 1,358,864 
Ge GE: cate decoes 971,799 977,199 3,452,792 4,718,799 
Reserved for renewals, 

retires. & depletion... 1,067,943 832,153 4,129,263 3,543,566 

Gross income - ._.--.-. $3,464,642 $3,174,738 $12,714,840 $13.087 ,632 
Subsidiary cos. charges. 2,087.077 2,073,737 8,305,153 8,051,073 
Pincha catennvadca 63,143 62,859 254,430 252,515 
Amortiz. of debt discount 

and expense......... 1,657 1,657 6,630 6,630 
Miscellaneous deductions 11,093 10,583 22,296 19,416 

Net income. -----.-.- $1,301,672 $1,025,902 $4,126,331 $4,757,998 
7% and 6% pref divs. --. 566,962 566,962 2,267,847 2,267,370 
Class A dividends-----.- 103,470 103,470 413,882 412,491 

OE, cnt ctedidws $631,240 $355,470 $1,444,602 $2,078,137 


—V. 148, p. 2136. 
West Penn Power Co. (& Subs.)—Zarnings— 








Period End. Mar. 31— 1939—3 Mos.—1938 1939—12 Mos.—1938 
ting revenues... $5,627,! $5,320,674 $21,160,338 $22,265,702 
Non-operating income-- 974 35,531 200 333 458,441 
Total earnings_....--. $5,722,534 $5,356,205 $21,360,671 $22,724,143 
Oo ting expenses __-___ 1,758, 1,770,373 7,367,635 7,801,141 
Maintenance --_-.....--. 461, 417,589 1,792,088 1,913,994 
Federal income taxes--- 230,550 235,050 603 ,284 897,305 
Other taxes........... 446,972 469,297 1,470,360 1,768,463 
Resvd. for renewals and a 
retirements --------- 524,434 401,796 1,965,502 1,623,131 
Gross income - -..-..-- $2,300,262 $2,062,100 $8,161,802 $8,720,109 


Interest on funded debt_ 530,625 492,! 
Other interest......... 981 18,081 7 56, 
Amortiz. of debt disct., 


< 


2,061,076 1,970,000 
52,600 








prem (net), and exp_- 76,222 76,949 305,576 307 .796 
Int. charged toconstruct Cri8,481 Cr8,371 Cr63,491 Cr146,706 
Miscell. deductions - ~~. -_- 11,970 19,126 59,307 88,738 

PEED. 2.ccchee $1,698,945 $1,463,815 $5,746,734 $6,444,059 
Preferred dividends - - - - 477,385 477 ,385 1,909,539 1,909,539 

ERE FG: $1,221,560 $986,430 $3,837,195 $4,534,520 


Note—Monongahela West Penn Public Service Co. and its subsidiaries 
accounts are not herein consolidated.—V. 148, p. 2137. 


West Texas Utilities Co.—Zarnings— 











Period End. Mar.31— 1939-3 Mos.—193 1939—12 Mos.—1938 
Operating revenues - - --- $1,255,716 $1,275,004 $5,522,582 $5,499,895 
Oper. exps. and taxes _-- $11,073 822.393 3,495,564 3,362,036 

Net operatingincome. $444,643 $452,611 $2,027,018 $2,137,859 
Other income (net) ----- 2,019 4,001 8.733 24,059 

Gross income _-.------- $446,662 $456,612 $2,035,751 $2,161,919 
Int. and other deduc’ns- 305,558 311,933 1,229,066 1,261,364 

Net income_____--.-- $141,104 $144,679 $806,685 $900 ,554 

Bonds and Debs. Registered— 


Company, a subsidiary of The Middle West Corp. on May 12, filed with 
the Securities and Exchange ission, a r tion statement ((No. 
2-4039) under the Securities Act of 1933 covering $18,000,000 lst mtge. 
bonds, series A, due May 1, 1969, and $4,000,000 244 %-4% serial deben- 
tures, dueserially May 1, 1940-May1,1948. Interest rate on the bonds will 
be filed by amendment. 

The net proceeds from the sale of the bonds and the debentures will be 
be applied toward the redemption at 102% and accrued int. of $21,903,000 
5% lst mtge. gold bonds, series A, due Oct. 1, 1957. The excess, if any, 
of the net over the amount required for the redemption of the 
bonds will used for additional working capital. 
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The prospectus states that “to facilitate the offer'ng”’ it is intended to 
stabilize the price of the bonds and debentures. 

Names of the underwriters, offering prices, underwriting discounts or 
commissions and redemption provisions will be furnished by amendment. 
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—V. 148, p. 2448. 


West Penn Rys. (& Subs.)—Zarnings— 


Period End. Mar.31— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Operating revenue- ---_ $177,004 $233,435 $721,695 $1,184,539 











Non-oper. income---__-_ 43,863 1,188,997 1,401,575 
é Total earnings -_--_-_-_- $493 358 $477,298 $1,910,692 $2,586,114 
SY (ape expenses - - __ - 152,547 194,940 616,597 913,069 

aintenance _ __-__ es 42,354 51,141 177,333 265,198 
Federal income taxes- __ ae. | = eee 6,541 Cr1,480 
Other taxes___._______ 8,079 11,255 23.956 48,168 
Reserved for renewals & 

retirements ~..______ 11,440 13,570 44,218 57 ,836 

Gross income-_-_-_____-_ $277,438 $206,392 $1,042,047 $1,303,323 
Interest on funded debt _ 62,112 62,112 248,450 274,700 
y toes ——— eacecce gutta | UO URRgseeeMe.. ~ gaeeeee 

mort. of discount. ___ 46 467 1, 1,887 
Miscell. deductions. -_-__ 6,987 10,261 25,181 29,774 

Net income-_-_- ..___ $207 ,872 $133,552 $766,548 $996,428 


—V. 148, p. 2289. 


Western Union Telegraph Co., Inc.—Earnings— 


Period End. Mar.31— 1939—Moenth—1938 1939—3 Mos.—1938 
Teleg. & cable oper. revs. $7,882,747 $7,873,855 $21,920,657 $21,777,294 
Repairs 517,321 501,319 1,503,712 216 














Depreciation & amortiz. 684.719 é 2:053.997 2,058,962 
All other maintenance. _ 463 ,964 485,143 1,332,451 1,408,887 
Conducting o tions... 4,750,634 4,736,300 13,792,509 13,789,780 
Relief depts. peace. 187,973 177,055 557,913 511,996 
All other gen. miscell. 
GOI s on ecb kd ox 199,616 196,134 544,862 588,701 
Net teleg. & cable oper. 
re $1,078,520 $1,091,550 $2,135,213 $1,874,752 
Uncollectible oper. revs_ 31,503 31,495 65 > 
Taxes assignable to oper. 496,168 494,414 1,461,781 1,468,299 
Operating income.... $550,849 $565,641 $585,777 $319,344 
Nonoper. income... ___ 190,357 190,490 381,349 386,371 
Gross income - --..... $741,206 $756,131 $967,126 $705,715 
Deducts. from gross inc- 594,265 92,658 1,785,608 1,785,459 
Net income ---.-.-.... $146,941 $163,473 «$818,482 x$1,079,744 


x Indicates loss.—V. 148, p. 2921. 


Western United Gas & Electric Co.—Pref. Stock Called 

Company has called for pesenetien on July 1 next its 8 and 64% 
preferred stock, George R. Jones esident, announced on May 18. 

Holders have had the option of an exchange into Commonwealth Edison 
Co. stock on a basis of 1 for 4. Only $4,698,800 of the S13 286 000 pre- 
ferred outstanding is held by the public, the remainder being held by 
Commonwealth Edison. The exchange offer, Mr. Jones said, will remain 
in effect until June 30. 

The redemption price of the 6% pretured is $106 a share plus accrued 
dividends, and that of the 644 % preferred $106.50 ne accrued dividends. 
The market value of four shares of Commonwelath Edison stock at the close 
of business May 18 was $111. 

Western United holders who make the exchange will receive, in addition 
to the Edison stock, an amount in cash equal to accrued dividends payable 
on July 1 on redemption of their Western United shares. Elimination of 
the Western United preferred will mark completion of Edison's program of 
refunding and capital simplification. 


Removed from Unlisted Trading— 


The New York Curb Exchange has removed the Ist mortgage 30-year 

5? % on eae. series A, due Dec. 1, 1955, from unlisted trading.—V. 
. Dp: ‘ < _ 

Will & Baumer Candle Co.—New President, &c.— 

Harold H. Will has resigned as President, and directors have elected 
Howard C. Will, formerly First Vice-President, to the office of President. 

Eric W. Will, who was Second Vice-President and Secretary has 
advanced to the post of First Vice-President, and Leonard P. Markert has 
been elected Secretary.—V. 146, p. 612. 

Wisconsin-Minnesota Light & Power Co.—Removed 
from Unlisted Trading— 

The Ist. & ref. mortgage 5% 30-year poe bonds, due May 1, 1944 have 
been removed from unlisted trading on the New York Curb xchange —vV. 
148, p. 2289. 

Wisconsin Power & Light Co. (& Subs.)—Zarnings— 

Period End. Mar. 31— et PR Ree 18 1929—12 Mos.—1938 











Operating revenues. - --- $2,484,303 P F $9,751,071 $9,407,352 
Oper. exps. and taxes... 1,667,803 1,670,568 6,497,408 6,541,892 
Net operatingincome. $816,501 $695,941 $3,253,663 $2,865,461 
Other income (net) - - - -- 966 3,488 15,329 12,370 
Gross income -_...-.-- $817 466 $699,428 $3,268,992 $2,877,831 
Int. & other deductions - 432,891 448,710 1,777,376 1,795,361 
Net income-----.---.. $384,576 $250,718 $1,491,616 $1,082,470 


income 
—V. 148, p. 2448. 


Wisconsin Public Service Co. (& Subs.)—Zarnings— 
Year Ended March 31— 1 








Operating FETORUES. 0. 20 cccccccssdsavactcaconn $8,977,862 $8,554,895 
CRERAEIED  GERODES.. co cccncccnesavcccenbeqenbhe 042,961 ,342 466 
DERONINED 6 oo cc oconcccccecccasesecsneeences 068 59,145 
pO ” eee p donsnenavatscee 1,015,000 943,75 
, 3S PSE See ee ae 1,236,705 1,144,695 
Provision for Federal and State income taxes. - .- - 332,500 220,900 
Net operating income. -..-. .....-..--.-ss25- $2,814,628 $2,443,939 
Merchandise and jobbing (net) -.....-..---- ioénee Dr30,44 15,026 
Imberest amd Ghvidemas... . - 2-22 cw cc cccsccscccecs 27, 33,788 
Miscellaneous income. ---.-.---.-.--------- sacees 4,630 4,771 
Greed GEGEN... .  - cc ncccctescccacsendeconces $2,815,989 $2,497,524 
Tusesens Ge Camas Gees... .. 22s cniesubickeocssccs 1,038,267 991,960 
Amortization of debt discount and expense - --.--.-- 150,289 167,961 
Amort. of abandoned street ry. property. ---.-.-.- ,000 16,667 
Other interest (net) --.-.-------- Sb es cccceuccece Cr682 11,666 
Miscellaneous deductions -----.----.----------- 49,386 28,354 





Net income. -- $1,528,729 $1,280,916 


Note—No provision was made by the corporation for State income taxes 
for 1937 as the corporation claimed as a deduction in its income tax return 
that portion of the unamortized debt discount and expense and redemption 
premium and expense on bonds redeemed in 1936 applicable to the taxable 
year 1937, which resulted in no State income taxes for that year. No 
provision for surtax on undistributed profits during 1937 under the Revenue 
Act of 1936 is included in the above statement, as no such surtax was in- 
curred by the corporation or the subsidiary company for that year.—V. 148, 


p. 2613. 
Yukon-Pacific Mining Co.—Zarnings— 
3 Months Ended March 31— 





Net income, before depreciation & depletion...... $100,000 $218,000 
Deprectatiel & Gepietio®.....-.....-.-0..2---- 42,000 45,000 

Sab OUNEE., cco n-ne ser dtetetheobbennenses $58,000 pizs ,000 
Per share Youkon-Pacific Mining Co. stock...... 1.7 cents .9 cents 
—V. 148, p. 898. 








Financial Chronicle 





The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 
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Friday Night, May 19, 1939 
Coffee—On the 13th inst. futures closed 2 to 3 points net 
lower for the Santos contract, with sales totaling only 7 lots 


for the session. Both Rio contracts were inactive and 
nominally 2 points lower. The few lots traded in the Santos 
contract represented week-end liquidation and covering for 
the account of operators. Havre closed \% to 1% france off. 
The Brazilian open market dollar rate was unchanged. In 
Brazil spot prices were advanced 200 to 300 reis. On the 
15th inst. futures closed 3 to 4 points net higher for the 
Santos contract, with sales totaling 17 lots. ld Rio con- 
tracts with the appearance of 1 Ecuador notice, were as much 
as 16 points below the previous close, but the market rallied 
when the notice was stopped, and prices at the close were 
unchanged to 7 points lower on 3 sales in the old Rio con- 
tract. There was no business recorded for the new Rio con- 
tracts. In the Santos contract, the bulk of activity was con- 
fined to the Dee. position, which a Wall Street commission 
house had accumulated for the account of clients between 
5.90 and 6.00c., and were liquidating at 6.21 and 6.22c. 
today. The offerings appeared to be well taken. The Havre 
market closed 14% franes lower to unchanged. Brazilian 
mild grades were reported steady at primary centers. On the 
16th inst. futures closed 5 to 8 —_ net higher for the 
Santos contract. Old Rio on 4 sales were up 5 to 11 points. 
No sales on new Rios. One firm bought about 4,000 bags 
of coffee in the Santos contract and another 3,000 bags, and 
both were believed to be acting in the interest of European 
clients. In addition there was some new buying and local 
short covering. The steady market for actuals had a favor- 
able influence on futures. Havre was higher, but there was 
nothing in the news otherwise to account for the sustained 
advance. Havre prices were 234 to 4 franes higher. Brazilian 
rs quotations and the dollar rate were unchanged. On 
the 17th inst. futures closed 4 points net lower to unchanged 
for the Santos contract, with sales totaling 48 lots. The old 
Rio contracts closed 2 points down to 1 point net higher, with 
sales totaling only 5 lots. The rise in Santos coffee futures 
continued with gains of as much as 4 points, Sept. selling at 
6.30ce. Trading to early afternoon amounted to 8,250 bags. 
Rio contracts were unchanged to 2 points lower on a turnover 
of 1,250 bags up to early afternoon. Small advances in 
offering prices of cost and freight coffee shipments were noted 
with the market for Santos 4s. py a from 6.35 to 6.85e. 
In Santos the spot price for soft 4s advanced 100 reis to 19.90. 
Havre quotations were 34% to 4 franes higher on sales of 
15,000 bags. 

On the 18th inst. futures closed 5 points net lower for the 
Santos contract, with sales totaling 14 lots. Holidays in 
Brazil and Havre contributed to the dulness of trading in 
coffee futures, where the only activity was in the Santos 
contract. Prices were 5 to 6 points lower on sales of 1,000 
bags to early afternoon. Another advance of 100 reis in the 

rice of spot coffee in Santos was reported. No cost and 
reight offers were received from Brazil, although the local 
market was stronger on account of the clearing up of offer- 
ings yesterday. Mild coffees were likewise higher, with 
Manizales for shipment offered at 12\%c., an advance of \. 
Today futures closed 2 to 4 points net lower for the Santos 
contract, with sales totaling 26 lots. The old Rio contract 
closed 8 to 10 points net higher, with sales of only 3 lots. 
The coffee futures market was irregular, with Santos prices 
showing advances of 1 point to declines of 3 points. Sep- 
tember position sold at 6.20c. Rios were steady at 4.30c. 
for the September contract. Cost and freight prices on San- 
tos 4s. were in a range of 6.35c. to 6.70ce., while Manizales 
for shipment gained 4 to 125<c. a pound. Havre after 
yesterday’s holiday, was 34 to 114 franes lower on sales of 
6,000 bags. Receipt at Santos, Brazil port, yesterday were 
4,000 bags, cables announced, bringing arrivals for the 
season so far to 2,195,000 bags. The weather was reported 
as “‘fine.”’ 

Rio coffee prices closed as follows: 

Pi ae Ceamdbbhdenssoenond 4.33 December ee ey 4.42 


DP itionndnthdineeseeeeet’ i ciinnsncaniice akctaetie we ectiiaial 4. 

Gepeomiber.................... 4.38 , 
Santos coffee prices closed as follows: 

oS eee oO eeanvees aeeecwee $3 

LMM. CC a 


Cocoa—On the 15th ist. futures closed unchanged to 
3 points lower. Trading was relatively light and without 
feature. Price fluctuations were also very narrow; all this 
reflecting the apathy prevailing among traders, there being 
virtually ho incentive to take an active position on either side 
of the market. The London Terminal Market was also 

uiet, with 330 tons sold at prices-14% to 414d. net lower. 
don actuals were unchanged. Transactions on the local 
Exchange totaled only 44 lots or 590 tons. Statistics for 
April Ivory Coast exports show shipments of 7,736 tons dur- 








ing the month, 3,101 of which were sent to France. Local 
closing: May, 4.18; July, 4.28; Sept., 4.41; Oct., 4.46; Dec., 
4.57; Jan., 4.62; Mar.,4.72. On the 16th inst. futures closed 
1 point lower to 5 pts. higher. A feature of the trading was an 
exchange of 110 cocoa futures for the actual commodity. 
Transactions totaled 183 lots, or 2,452 tons. Most of the 
day’s activity was centered in the July and Sept. positions. 
It was reported that manufacturers took cocoa for 85 Sept. 
contracts, with the balance of the cocoa exchanged for July 
futures. Some Sept. liquidation and fair dealer purchasing 
brought volume for that month to 115 lots. The London 
Terminal Cocoa Market was steady, with 20 tons sold at 
prices unchanged to 3d. higher. London actuals were un- 
changed to 114d. up. Local closing: May, 4.23; July, 4.28; 
Sept., 4.40; Dec., 4.57; Jan., 4.62. On the 17th inst. futures 
closed unchanged to 1 point net lower. Transactions totaled 
97 lots. Prices of cocoa futures sagged close to the seasonal 
lows in quiet trading. During early afternoon July was sell- 
ing at 4.26c., off 2 points. The undertone of the market was 
described as steady, but interest wasata minimum. Traders 
have a feeling that the market is oversold. They hesitate 
to take a short ition. On the other hand discourgaed 
longs are liquidating. Warehouse stocks decreased 500 bags. 
They now total 1,387,093 bags compared with 684,867 bags 
a year ago. Local closing: May, 4.23; July, 4.27; Sept., 
4.39; Dec., 4.56; Mar., 4.72; May, 4.82. 

On the 18th inst. futures closed 2 to 3 points net lower. 
Transactions totaled 73 lots. The cocoa futures market 
was at the lows of the season when prices lost 2 to 3 points. 
July during early afternoon stood at 4.25c. Trading was 
quiet, sales to that time totaling only 47 lots. London 
market also was quiet. Certificated stocks decreased 900 
bags. They now total 1,386,143 bags, against 682,647 bags 
a year ago. Local closing: May, 4.20; July, 4.24; Sept., 
4.37; Dee., 4.54; March, 4.69. Today futures closed 1 
point net lower on all deliveries, with sales totaling 151 lots. 
Cocoa futures continued to sag of their own weight with 
prices registering new lows for the season. July sold at 
4.23c., off l point. Other positions were as much as 3 points 
lower. Sales to early afternoon totaled 115 lots. There is 
no interest in the market as Wall Street holds aloof and pro- 
ducers do little selling. Manufacturers pick up cocoa on 
dips. Warehouse stocks increased 500 bags. They now 
total 1,386,643 bags, compared with 681,633 bags a year ago. 
Local closing: July, 4.23; Sept., 4.36; Oct., 4.42; Dec., 4.53; 
March, 4.68. 


Sugar—On the 13th inst. futures closed unchanged to 1 
point off. Transactions totaled only 23 lots. There was 
nothing in the news to serve as an incentive for operations 
either way in domestic sugar contracts. There was no 
business recorded in the raw sugar market today. Having 
purchased in modest volume late last week, refiners were 
content today to await the new week to make additional pur- 
chases. Offerings were limited. The world sugar contract 
closed 2 to 5 points net lower. Pending the decision of the 
International Sugar Council, world sugar contracts were 
quiet today, with sales totaling only 31 lots. London terme 
een wens unchanged to 244d. lower. Raws there were not 
quoted. 

On the 15th inst. futures closed 1 point higher to 1 point 
lower. The domestic sugar market was abnormally quiet, 
with sales totaling only 17 lots, of which 10 lots were switches 
from May into September at 8 points and into January at 
4 and 5 points. The extreme dulness was due in large meas- 
ure to the inactivity of actuals. The only reported sale in 
the raw sugar market today was 1,000 of Philippines, June 
shipment, at 2.93c. to a trade buyer for delivery at Norfolk. 
Meanwhile sellers of prompt shipments were asking 2.95c. 
delivered, but might take less on a bid. The world sugar 
contract closed 314 points lower to % point higher. The 
world sugar market was quiet, with only 46 lots traded. 
Traders appear to be awaiting the decision expected on 
Friday by the International Sugar Council on an increase in 
quotas. The London market was quiet. Raws, a parcel 
for May sold at 8s. 334d., equal to 1.52c. f.o.b. Cuba with 
freight at 20s. per ton. Futures there were 114d. higher to 
3 4d. lower. 

On the 16th inst. futures closed unchanged to 1 point lower. 
Trading was extremely light and devoid of special feature. 
Only 21 sales were transacted. Spot sugar declined 5 points 
today when American bought 33,000 bags of Cubas due June 
9, at 2c. cost and freight. Refiners were reported as holding 

k as sellers generally continued to quote 2.93c. for May- 
June and June-July shipment Philippines and 2.95c. for 
Puerto Ricos for May and first half June shipment. The 
world sugar contract closed 14 point lower to 1 point higher, 
with sales totaling only 40 lots, 26 of which were in September 
at 1.19c. The London market continued steady with terme 
prices unchanged to 114 points higher and raws there nomi- 
nally held at 8s. Od. 
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On the 17th inst. futures closed unchanged to 1 point up 
in the domestic contract, with sales totaling 28 lots. The 
world sugar contract closed 14 to 1 point net lower, with sales 
totaling 50 lots. In the absence of news on the proposed 
releases of additional sugar under the international agree- 
ment, the world sugar market lapsed into dulness. The 
tone was heavy with the exception of July, which was 2 

ints higher at 1.38. Distant positions were }4 to 1 point 
ower. According to press reports the deadline for replies 
by sugar exporting nations to answer requests for adjust- 
ments of quotas, is Friday. Trading to early afternoon 
totaled 2,150 tons. In the domestic futures market prices 
were steady, July selling at 2c., up 1 point, and January at 
2.0lce., unchanged. Sales to early afternoon totaled only 
200 tons. No sales of raws were reported. London prices 
were 4 to 34d. lower on sales of 5,000 tons. 

On the 18th inst. futures closed unchanged to 1 point off 
for the domestic contract, with sales totaling 58 lots. The 
world sugar contract closed 1 to 5 points net lower, with 
sales totaling 189 lots. The sugar markets were quiet but 
steady. The world sugar contract during early afternoon 
stood unchanged to 1 point higher with trading more active 


than yesterday. The turnover at that time was 6,200 tons, 
with September selling at 1.1814, up \% point. July lost 


21% to 1.32 4 during early afternoon. The difference between 
those two positions has been diminishing ne ever since 
it was learned that quotas may be increased. The trading 
in domestic contracts was small, only 1,150 tons changing 
hands to early afternoon. The raw market was 2 points 
higher on sales of 1,000 tons of June-July shipment Puerto 
Ricos for prompt shipment at the same level. In London 
futures were off 4 to 1)4d. on sales of 1,000 tons. The re- 
fined market was unchanged at 4.5¢., with demand limited. 
Today futures closed 1 point net lower for the domestic con- 
tract, with sales totaling 257 lots. The world sugar contract 
closed 1 to 9 points net higher, with sales totaling only 51 
lots. News that the Cuban Sugar Institute had rejected 
proposals for increases in sugar quotas acted as a tonic to 
the flagging sugar market. World sugar contracts rallied 
strongly under the lead of July, which at one time was 10 
points net higher. In early afternoon it stood 8)4 higher at 
1.38%e. Positions in the third quota year were 2 to 24% 

ints higher. Trading at the time amounted to 2,000 tons. 

omestic sugar futures were active, but prices were un- 
changed to 1 point lower on sales of 9,200 tons. No sales of 
raws were reported and the price was steady at 2.95c. for 
duty free sugars. Refined was unchanged at 4.50c., but 
was moving better. London closed with losses of 2d. 

Prices closed as follows: 


, = Dn LE «o Gt onmcdhtibauneesibe 1.99 
July. Ldh:babadbapeonasedeedhoosed St Ps cosdendsahsiedacnoabhn 2.02 
BECOME 2. oo cw ccwoscccccess 2.02 


fm Lard—On the 13th inst. prices closed unchanged to 2 
points higher. Trading was very light, with the undertone 
steady. There were no special features to the trading or 
news. Western hog marketings as reported today totaled 
10,700 head, against 13,000 head for the same time last year. 
Prices on hogs at Chicago ruled steady. Chicago expects 
17,000 hogs for Monday and 80,000 head for the week. On 
the 15th inst. futures closed 5 points net higher. Trading was 
light and fluctuations narrow. There was nothing of special 
interest in the trading, though the undertone of the market 
was steady during most of the session. England was reported 
a very large buyer of American lard during the past week. 
Clearances of lard from the Port of New York, as ogee 
today, totaled 738,700 pounds, destined for Cardiff and 
Bristol. Liverpool lard futures were 6d. lower for the spot 
sition, while the deferred deliveries remained unchanged. 
estern hog marketings were fairly heavy and totaled 73,700 
head, against 57,800 head for the same day a year ago. Hog 
sales ranged from $6.40 to $7.25. On the 16th inst. futures 
closed 10 points net lower on all active deliveries. During 
the early trading prices were 2 to 5 points net lower, these 
declines increasing as the session progressed. The market 
ruled heavy during most of the session. oT shipments of 
lard today were 896,820 pounds, destined for Liverpool and 
Antwerp. England was reported a very large buyer of 
American lard last week. Liverpool lard futures were very 
quiet and unchanged from the previous finals. Western 
hog marketings were ecg! and totaled 66,700 head against 
48,800 head for the same day a year ago. Chicago expected 
12,000 head and receipts there today totaled 17,000 head. 
Sales of hogs ranged from $6.25 to $7.10. On the 17th inst. 
futures closed 13 to 8 points net lower. At one time the 
market showed declines of 15 to 20 points as a result of heavy 
liquidation, apparently influenced by the reactionary trend 
of the grain markets. Receipts of hogs are running fairly 
heavy and this also is a depressing factor, while the foreign 
demand for lard continues disappomting. Export shipments 
of lard yesterday were 697,500 pounds, destined for London 
and Liverpool. Chicago hog — closed 5c. to 15c. higher. 
Sales were reported during the day at prices ranging from 
$6.40 to $7.20. Western hog receipts were moderate and 
totaled 51,700 head, against 46,700 head for the same day 
last year. 
On the 18th inst. futures closed unchanged to 5 points 
. higher. Trading in lard futures was very light and without 
feature. Export clearances of lard from the Port of New 
York today totaled 70,500 pounds. Liverpool lard futures 
closed 6 to 3d. lower. Chicago hog prices finished steady 
today. Sales were reported during the day at prices ranging 
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from $6.50 to $7.25. Western hog marketings were moder- 
ately ~eovy oes totaled 57,000 head against 56,900 head for 
the same day last year. Today futures closed 10 to 2 points 
net lower. Absence of any real support and rather freer 
offerings than usual sent prices off 7 to 10 points on all 
deliveries except distant December, which closed with a loss 
of only 2 points. : 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


a? ce 
September_____-__._.. 6.70 6.75 6.65 6.55 8.60 6.52 
DEIN 605 dacccenes GAD. MU. .ocee GMP witbeas 6.55 


Pork— (Export), mess, $21.87 per barrel (per 200 
pounds); family (40-50 pieces to barrel), $17.25 per barrel. 
Beef: (export), steady. Family (export), $22 per barrel (200 
pounds), nominal. Cut meats: pickled hams: picnic, loose, 
c. a. f.—4 to 6 lbs., 12 4e.; 6 to 8 lbs., 12%e.; 8 to 10 lbs., 
12¢. Skinned, loose, c. a. f.—14 to 16 lbs., 1734e.; 18 to 20 
Ibs., 16e. Bellies: clear, f. 0. b. New York—6 to 8 Ibs., 14e.; 
8 to 10 lbs., 13c.; 10 to 12 Ibs., 12c. Bellies: clear, dry 
salted, boxed N. Y.—16 to 18 lbs., 95%c.; 18 to 20 lbs., 
9%%e.; 20 to 25 lbs., 944¢.; 25 to 30 lbs., 9%e. Butter: 
creamery, firsts to higher than extra and premium marks: 
22 to 2334c. Cheese: State, held ’37—20 to 23c.; held ’38— 
16 to 19¢. Eggs: mixed colors, checks to special packs: 14c. 
offer on checks to 18¢. bid on fancy to extra fancy selections 
and heavy weights. 


Oi:s—Linseed oil business reported to be very light, with 
8.2¢. to 8.4ce. quoted for tank ears. yep Chinawood: 
nearby, tanks—174 bid nominal. oconut: crude, tanks, 
nearby—.03 4 bid; Pacifie Coast—.02% bid. Corn: erude, 
West, tanks, nearby—.06 bid. Olive: denatured, drums, 
earlots, shipments—81 bid; spot—82 to 83. Soy bean: 
crude, tanks, West—.05 bid; L. C. L. N. Y.—6.7 to 6.8. 
Edible: coconut, 76 degrees—.08 1 offer. Lard: prime, ex. 
winter 9c. offer. Cod: crude, Norwegian light—30c. offer. 
Turpentine: 30 to 32. Rosins: $4.70 to $7.90. 


Cottonseed Oil sales yesterday, oe switches, 131 
contracts. Crude,S.E.5%4 @5\%e. Prices closed as follows 


PE a EEE 6.56@ n {October.............. C71 coco 
SE nt bdwesadsebduant 6.50@ 6.51| November__.......__. 6.72@ n 

BE. cdnicee cusntie 6.50@ n_ |December--.........-. 6.77@ -... 
September............ CHO cece Ci dins cctbasnec 6.77@ 6.79 


Rubber—On the 13th inst. futures closed unchanged to 
3 points lower. Trading was extremely light, with fluctua- 
tions narrow. rooe Ms g tons were sold during the short 
session. Spot standard No. 1 ribbed smoked sheets in the 
trade remained unchanged to 16 1-l6c. Traders appear to 
be awaiting the International Rubber Regulation Committee 
report on Tuesday. The London Board of Trade figures 
show that during the month of April total imports of rubber 
were 162,297 centals and total exports were 52,849 centals, 
of which 3,529 were shipped to the United States. Local 
closing: May, 15.90; July, 15.95; Sept., 15.98; Nov., 15.99; 
Jan., 16.01. On the 15th inst. futures closed 7 to 10 points 
net lower. Trading was relatively light, most trade in- 
terests preferring the sidelines pending information on the 
quota meeting and the consumption report from the Rubber 
Manufacturers Association tomorrow. Transactions on the 
local Excha totaled 770 tons. Spot standard No. 1 
ribbed smoked sheets in the actual market declined 1-16c. to 
l6c. Activity in the outside market was dull. Stocks of 
crude rubber in England for the week ended May 13 was 
placed at 65,977 tons, a decrease of 1,343 tons from the pre- 
ceding week. Local closing: May, 15.80; July, 15.85; Sept., 
15.90; Dee., 15.93. On the 16th inst. futures closed 19 to 25 
points net higher. Although the market held firm during 
most of the session, business was of relatively small volume. 
Sales for the day totaled only 1,670 tons. After a slight 
flurry of activity in the early session, trading quieted down. 
It was reported that traders are inclined to hold aloof unti 
they see what reaction the consumption and quota news will 
have on the Far East and the public in general. The Inter- 
national Rubber a ommittee, at its meeting in 
London today, raised the rubber export quota for the thi 
quarter of 1939 to 55% of basic quotas, as compared with the 
current export quota of 50%, which has been in force since 
the start of the year. The increase adds approximately 
20,000 tons to pottential crude rubber supplies during the 
third quarter, and thus will tend to slow up the current de- 
cline in world stocks of crude rubber by at least that amount. 
April consumption of rubber in this country, at 44,166 tons, 
showed a drop of 12% from the preceding month. It was 
48.6% larger than the revised total of 29,730 tons for April, 
1938, however. Local closing of futures: May, 16.00; July, 
16.08; Sept., 16.10; Dee., 16.13; Mar., 16.13. On the 
17th inst. futures closed 2 points down to 3 points net higher. 
Transactions totaled only 22 lots. One of the dullest ses- 
sions in a long time took place in the rubber futures market 
today. The turnover to early afternoon totaled only 180 


tons. At that time prices were about 2 ger lower, with 
July selling at 16.06c. London closed 4d. higher to 1-16d: 


lower. ee was steady. Local closing: July, 16.06. 
Sept., 16.09; ., 16.15; Mar., 16.17. i 

On the 18th inst. futures closed 9 to 15 points net lower. 
Transactions totaled 100 lots. In quiet trading rubber 
futures sagged a little in the absence of any urge either to 
buy or to sell the market. During early afternoon September 
stood at 16.06c., off 3 points. Sales to that time totaled 
only 40 tons. It was unofficially estimated that shipments 
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bber from Malaya during the first half of May had 
on ied 22,000 tons, and that for the full month they would 
reach 43,000 tons, or approximately the shipments during 
March. London closed quiet, unchanged to 1-16d. lower. 
Singapore also had an easy undertone. Local closing: July, 
15.97; Sept., 15.98; Oct., 15.99; Dee., 16.00; Mar., 16.04. 
Today futures closed 2 to 3 points net higher, with sales 
totaling only 9 lots. Trading in rubber futures continued 
sluggish as neither buyers nor sellers were ive. Sales 
to early afternoon totaled only 60 tons. owever, prices 
were firm, with September se at 16.04c., up 6 points 
and December at 16.07c., up 4 points. The open position 
last night was 3,264 lots, a decrease of about 20 lots in the 
last two weeks. The London market closed dull and un- 
changed to 1-16d. lower. It was estimated that the United 
Kingdom’s rubber stocks had decreased orgy d 1,000 tons 
this week. Singapore also was dull. Local closing: July, 
16.00; Sept., 16.00; Dec., 16.03; Jan., 16.04. 

Hides—On the 13th inst. futures closed unchanged to 4 

ints lower, this range covering both new and old contracts. 
There were no sales in the old contract. ‘Transactions in 
the new contract totaled 3,000,000 pounds. The market was 
a rather listless affair, with price fluctuations extremely 
narrow. The opening range for both contracts was 3 to 12 
points down from previous finals. Nothing of importance 
developed in the spot hide markets. Local closing: New 
Contract: June, 10.71; Sept., 11.11; Dee., 11.47; March, 
11.82. 

On the 15th inst. futures closed 11 to 12 points net decline. 
The opening range for both contracts was 5 points advance 
to 4 points decline. The market ruled heavy during most of 
the session, with price fluctuations narrow. However, the 
market was quite active, with transactions totaling 9,320,000 
pounds, all of which was in the new contract. The stocks of 
certificated hides in warehouses licensed by the exchange 
increased by 4,084 hides to a total of 1,298,048 hides. The 
spot hide market showed little change. Sales last week 
were reported as close to 100,000 hides. Local closing: New 
Contract: June, 10.63; Sept., 11.00; Dee., 11.38; March, 
11.70. 

On the 16th inst. futures closed 28 to 32 points net lower. 
During the early trading the market ruled heavy, while in 
the later trading it developed decided weakness. The rather 
heavy losses were attributed largely to the distinctly reac- 
tionary trend of the stock market. There was nothing par- 
ticularly bearish in the news on hides. One report current 
indicated that approximately 20,000 resale hides were pur- 
chased today at steady prices, but details and confirmation 
were lacking. Transactions in futures totaled 14,640,000 

unds, all of which business was done in the new contract. 

o sales were recorded in the old contract. The market 
closed at about the lows of the day. Local closing: New 
Contract: June, 10.34; Sept., 10.72; Dee., 11.06; March, 
11.40. 

On the 17th inst. futures closed unchanged to 2 points net 
higher. Transactions totaled 321 lots. The raw hide 
futures market was irregular during most of the session. 
During the early trading commission houses were sellers, 
with the result that prices eased off as much as 14 points, 
but later that selling diminished while dealer buying, sup- 
posedly to lift hedges against resales of actual hides—rallied 
the market back to opening levels. During early afternoon 
June new contracts ult a 10.28¢., off 6 points and December 
at 11.02, off 4 points. Sales in the new contract up to early 
afternoon totaled 8,120,000 pounds, of which 320,000 pounds 
were exchanged for physicals. Certificated hides increased 
by 2,489. They now total 1,297,943 hides. Local closing: 
June, 10.34; Sept., 10.72; Dee., 11.08; March, 11.40. 

On the 18th inst. futures closed 3 to 4 points net higher for 
the new contracts, with sales totaling 4,240,000 pounds up 
to early afternoon, and all in the new contract. Raw hide 
futures moving contrary to most of the other commodity 
markets, oor substantial gains ranging from 12 to 


15 points. By early afternoon June new stood at 10.42c., 
up 8 points, and September new at 10.84c., up 12 points. 
Certificated stocks of hides in warehouses licensed by the 


Commodity Exchange decreased 5,381 pieces over night. 
They now total 1,292,562 hides. Local closing: New Con- 
tracts: June, 10.38; Sept., 10.75; Dee., 11.11; Mar., 11.44. 
Today futures closed 8 to 12 points net higher for the new 
contract, with sales totaling 293 lots. There was no busi- 
ness recorded in the old contract. Considerable strength 
developed in the raw hide futures market in sympathy with 
stocks. Trade interests absorbed commission house sales 
in active trading, which to early afternoon amounted to 
7,880,000 pounds, of which only 80,000 pounds were on the 
old contract. Exchanges of 80,000 pounds of futures for 
actuals were made. During early afternoon June new stood 
at 10.49c., up 11 points, and September new at 10.86c., 
also up 11 points. rtificated stocks decreased 1,817 hides. 
They now total 1,302,054 hides. A year ago the total was 
806,293 hides. The open interest in hide futures last night 
was 2,889 lots against 2,966 about two weeks ago. Local 
closing: New Contracts June, 10.46; Sept., 10.85; Dee., 
11.23; Mar., 11.55. Old Contracts: June, 9.60. 

Ocean Freights—Chartering of tonnage to transport 
ee age to Europe and the Far East featured the freight 
market throughout the t week. Charters included: 
Serap: Two North Atlantic to United Kingdom, May, 


19s. Atlantic range to Gdynia, May loading. Boston to 
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United Kingdom, late May, 19s. Montreal to Sweden, 
May loading. Atlantic range to United Kingdom, June, 
19s. Another steamer the same. Two ports Atlantic to 
two ports Japan, July, 20s. (previously reported without 
name of vessel). to Uni ingdom, June, 21s. 
New York-Baltimore to Japan-Darien, five ports in all; 
June, 22s. 6d. Two ports, Atlantic range to two ports 
Japan; June, 21s. Atlantic range to two ports, Japan; 
July, 20s. Gulf to United Kingdom; June, 21s. Time: 
Round trip, River Plate trade; delivery Gulf; better than 
$1.35. Trip down to South Africa, delivery north of 
Hatteras, June, $1.50. Delivery Montreal-North Pacific 
round voyage, end May, 5s. Pacific to Australia, June, 
reported at £8,250 (no confirmation of rates obtainable). 


Coal—Latest advices report that 435,000 of the 450,000 
miners who were thrown into idleness by the strike, had re- 
turned to the pite, or would shortly under the new contracts. 
While coal prices have declined since the end of the strike to 
within 20-25c. per ton of the pre-strike level, further price 
weakness is doubted in the trade. It is expected that the 
demand the next few weeks will be quite keen as depleted 
stocks are replenished. Also, there is the usual seasonal 
movement to upper Lake ports. The limit will be the avail- 
ability of rail cars. The largest production of bituminous 
coal in any one week in recent years was the 11,000,000 in 
March, 1937. This may be said to represent the peak ca- 
pacity. Current consumptive needs are estimated to be 
about 6,000,000 tons weekly. The extent to which output 
orig | the coming weeks exceeds this will represent a restock- 
ing of depleted reserves which normally aggregate around 

{000,000 tons. According to figures furnished by the 
Association of American Railroads, the shipments of anthra- 
cite into Eastern New York and New England for the week 
ended April 29 have amounted to 2,713 cars, as compared 
with 1,149 cars for same period in 1938. 


Wool—The wool outlook is becoming increasingly cheerful 
with a very good demand reported from manufacturers and 
topmakers. Strength shown in territory medium wools is 
being reflected in higher asking prices by holders for their 
medium combing wools, both the bright and semi-bright 
fleeces. Country mixed lots of the Ohio type have reached 
a new high of 29'4c. in the grease for delivery to eastern 
users from country accumulation points. Meanwhile there 
is very little three-eighths or quarter-blood combing fleece 
wool available under 30c., and some dealers are thinking of 
31 to 32c., but have not yet announced the rise. It is 
reported that a large volume of wool is moving in the domestic 
primary markets and prices paid to growers in the grease 
are on the uptrend. Texas in particular is publicizing 
advances on its wool and mohair. It is reported that 
strength of wool in the western markets is helping dealers in 
Boston to secure good strong prices on their small stocks of 
unsold 1938 wool. It is said that. the outlook for the disposal 
of the 1939 clip appears favorable on the relatively small 
carry-over into current season and prospects for a fairly 
high level of wool consumption during this year. 


Silk—On the 15th inst. futures closed 1c. to 9c. net higher. 
The 9c. gain was registered in the May No. 1 position. 
Transactions were comparably light, with sales totaling only 
480 bales in the No. 1 contract. There were no transactions 
in the No. 2 contract. The Japanese markets were active 
and higher. At Yokohama futures were 8 to 29 yen higher, 
while at Kobe they were 29 to 44 yen higher. Grade D at 
these centers closed 1,290 yen, which represented an advance 
of 30 yen at Yokohama and 25 yen at Kobe, compared with 
Friday’s finals. Spot sales in both Japanese markets totaled 
525 bales. Futures totaled 12,750 bales at Yokohama. 
Futures transactions at Kobe were not given. Local closing: 
No. 1 contract: May, 2.60; July, 2.45; Aug., 2.3114; Oct., 
2.25; Dec., 2.18. On the 16th inst. futures closed 2c. to 
5c. net higher for the No. 1 contract, and unchanged to 
10c. up on the No. 2 contract. Transactions totaled 2,220 
bales, including 2,210 bales on the No. 1 contract and 10 
bales on the No. 2 contract. During the day there was 1 
sale of 30 lots of June at $2.57, which was reported as trade 
liquidation and importer short covering. The Japanese 
markets were strong and active. At Yokohama futures were 
1 to 12 yen higher, while at Kobe futures were unchanged to 
11 yen higher. Grade D gained 10 yen at Yokohama to 
1,300 yen and advanced 5 yen to 1,295 yen at Kobe. Spot 
sales in both markets amounted to 700 bales, while futures 
transactions totaled 11,050 bales. Continued heavy con- 
sumption of raw silk in Japan during April further con- 
tributed to the tight supply condition at the primary points. 
Both the markets here and in Japanese centers moved higher 
today. Local futures closing: No. 1 contract: May, 2.63; 
July, 2.46; Sept., 2.31; Oct., 2.2814; Dec., 2.21. No. 2 
contract: May, 2.50; June, 2.50; Aug., 2.27. On the 17th 
inst. futures closed 5c. to 3c. net lower. ‘Transactions 
totaled 71 lots. An easy tone was in evidence in the silk 
futures market in sympathy with Japanese quotations. Prices 
early this afternoon were 2 to 2\%c. a pound lower, with 
July No. 1 at $2.44, and August at 2.3114. Sales to that 
time were 410 bales, all on the No. 1 contract. The price of 
crack double extra silk in the uptown spot market was Me. ° 
lower at $2.75 a pound. The Yokohama Bourse closed 5 yen 
higher to 14 yen lower, while grade D silk in the outside 
market was 5 yen lower at 1,295 yen a bale. Local closing: 
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No. 1 contract: May, 2.58; July, 2.4144; Aug., 2.28%: 
Sept., 2.2614: Oct., 2.24: Nov., 2.21%. : 

the 18th inst. futures closed 3 to 614c net lower for the 
No. l contracts. Transactions totaled 139 lots. The No. 2 
contracts closed unchanged to 5c. off, with sales 7 lots. 
Easier prices in Japan caused silk futures here to dip 2 to 3c. 
in moderate trading. September this afternoon stood at 
$2.2414 for the No. 1 contract. Sales to that time were 860 
bales on the No. 1 and 30 bales on the No. 2 contracts, re- 
spectively. Crack double extra silk uptown was 2}4c 
lower at $2.7244 a pound. In Yokohama Bourse prices 
were 9 to 15 yen lower. Grade D silk dropped 10 yen to 
1,285 yen a bale. Local closing: No. 1 Contracts: May, 
2.53; July, 2.38; Aug., 2.25; Oct., 2.19; Dee., 2.13. No. 2 
Contracts: May, 2.50; June, 2.45; Sept., 2.18. Today 
futures closed unchanged to 3c. higher for the No. 1 contract, 
with sales totaling 46 lots. The No. 2 contract closed 3 to 6c. 
net higher, with sales totaling only 2 lots. Although the 
Japanese markets were lower, silk futures on the Commodity 
Exchange were firm, prices standing 2 to 3c. higher during 
early afternoon. Trading was quiet, only 280 bales, all on 
the No. 1 contract, had sold to that time. In the uptown 
spot market the price of crack double extra silk declined 1)4c. 
to $2.71 a pound. Yokohama Bourse prices were 3 to 10 
yen lower. Grade D silk in the outside market lost 15 yen 
to 1,270 yena bale. The open position in silk futures on the 
New York market last night was 2,228 lots, an increase of 
about 100 in the last two weeks. Certificated stocks amount 
to 400 bales. Local closing: No. 1 Contracts: May, 2.53; 
July, 2.3914; Aug., 2.2714; Oct., 2.2114; Dec., 2.16. No.2 
Contract: June, 2.51; July, 2.35. 


COTTON 
Friday Night, May 19, 1939 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the 
week ending this evening the total receipts have reached 
15,932 bales, against 10,724 bales last week and 16,498 bales 
the previous week, making the total receipts since Aug. 1, 
1938, 3,287,101 bales, against 6,944,405 bales for the same 
period of 1937-38, showing a decrease since Aug. 1, 1938, of 
3,657,304 bales. 





Tues. | Wed. | Thurs.| Fri. Total 
551 2 
87 141 

3,061] 323 
631 45 
38 ae 


Mon. 
885 
96 
246 
555 
35 


Sat. 
330 
84 





1,386 
Corpus Christi_- ied 
1,351 


Mobile 


879 
8 
34 
105 
4 
638 


1,512 


Pra 
21 


597 


~ 26 


4,394 


~~ 16 


1,832 


“1 

1 
29 
4,351 


The following table shows the week’s total receipts, the 
total since Aug. 1, 1938, and the stocks tonight, compared 
with last year: 
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3,246 


























Totals this week _ 








1937-38 


This Since Aug 
Week 1 1937 


2,302) 1,871,503 
2,669) 1; 

20 
7,778|2, 
1,085 


| 1938-39 Stock 


This 
Week 








Receipts to 
May 19 Since Aug 


1 1938 
947,074 


1938 
702,747 


1939 
489,201 
583,64 








83 
1,811 


Corpus Christi_.-| §'496 


Pensacola, &¢_ .- | 
Jacksonville a 
1,595 
652 

4 





23,433 
| 15,932'13,287,101) 17,042'6,944,405|1,887,70812,582,161 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























1936-37 1935-36 


14,425 
10,316 


Receipts at— | 1938-39 | 1937-38 
2,302 
2,669 
7.778 


1934-35 | 1933-34 











Galveston. _-- 
Houston - ___- 
New Orleans - 
Mobile 

Savannah -_-__- 
Brunswick - - - 
Charleston - .- 


All others - - --| 
Total this wk - 
Since Aug. 1__'!3,287.101'6.944.40516.116,047 


The exports for the week ending this evening reach a total 
of 26,246 bales, of which 751 were to Great Britain, 2,096 
to France, 3,710 to Germany, 1,605 to Italy, 9,147 to Japan, 
577 to China, and 8,360 to other destinations. In the 
corresponding week last year total exports were 43,463 bales. 
For the season to date aggregate exports have been 3,057,379 
bales, against 5,245,460 bales in the same period of the 
previous season. Below are the exports for the week: 





























3,917 ,829'7 ,031,272 
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Week Ended 








Ger- 
many 





3,644 


3,710 


12,006 
6,921 





























Total 1938 
Total 1937 
From 
Aug. 1 1938 to 
May 19, 1939 
Exports from— 


500 











Ger- 
many 
131,428 
122,487 


57,561 
12,606 


58,799 


china | Other | Total 
19,843|207,208| 876,147 
50.654|185.144| 866,827 
2,171] 58,100| 257,658 
_..-| 8.791| 53,474 
8,871|115,568 ; 
“728 


France 





Galveston_ -__ 


Brownsville _ . 
Beaumont -.-. 
New Orleans - 
Lake Charles _ 





gee. 


SH ab 
SESSEe8iees 


— 


a 
Poe Pons 


- 


~ 
id 
eo 
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4,696 
1,195 


177,661 
79,587 


427 ,347/286,303| 818,024) 88,758/616,428/3057,379 


Tota. 1937-38|1555,949 736,703) 824,743/486,982| 598,788] 80,641|952.565/5245,460 
Total 1936-37!1112,863'692.417| 694.7291352.13211502.902! 22.6781660,61515038,336 

_In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


200 
1,936 


—b 

ow 

~~ 
=SS85 
cS cw 


























439 ,682/380,837 














On Shipboard Not Cleared for— 


Other |; Coast- 
Foreign| wise 


11,000 
8,664 
4,984 





May 19 at— 
Ger- 

many 
1,500 


5 
2,435 


Great 
Britain 


200 
2,045 
1,683 


France 





Galveston 700 2,000} 15.400 
2,928 462 

New Orleans. 1.026 
Savannah 


Charleston _ . - - 


100 


~ 60 


Other ports. -_- 


Total 1939-_- 
Total 1938-_- 
Total 1937_- 


24,748 
17,876 
20,453 


3,988 
5,593 
13 ,528 





+845,192 
544,297 
333,914 


























Speculation in cotton for future delivery during the past 
week was moderately active, with the price trend decidedly 
irregular. Legislation at Washington fn connection with 
cotton shows little change, and the outlook is for narrow 
irregular markets for some little time to come. 

On the 13th inst. prices closed 7 to 13 points net higher. 
The opening range was unchanged to 4 points higher. The 
market gained in strength today as the May price rose above 
the 9c. level for the first time since last July, and foreign 
support developed in new crop deliveries, playing its part 
in the upward swing of prices. With near month contracts 
still being released only in limited quantities on a scale up, 
trade covering persisted as the price rose above 9c. Official 
figures of the Commodity Credit Corporation showing that 
borrowing growers had repossessed only 4,247 bales during 
the week ended Thursday, despite an advance of prices to a 
level making such releases profitable to borrowers, indicated 
that there had been no immediate relief from tightness in 
supplies of wanted grades of spot cotton. Aside from the 
near month tightness, cotton traders found no outstanding 
developments to account for the market firmness. Further 
rains were reported in the Western belt, together with showers 
in the East. Spot markets today were 5 to 8 points higher, © 
with middling quotations ranging from 8.8le. up to 9.46c. 
and averaging 9.lle. in the 10 designated spot markets. 
On the 15th inst. prices closed 1 to 13 points net lower. The 
opening range was unchanged to 3 points higher, which 
proved to be the best levels of the day. Trade covering in 
nearby positions and foreign buying in later months ac- 
counted for initial stability, but selling orders from abroad 
developed as the market reacted. New Orleans was an 
early seller of July contracts, while scattering liquidation 
reached the market through various commission house 
sources. Liverpool seemed to be on the selling side on 
balance, while there were some South American hedges. 
Bombay was both a buyer and seller, purchasing the later 
deliveries. May displayed an independent steadiness during 
the morning as trade shorts continued to cover and liquida- 
tion was slow. At today’s opening there were 30,800 bales of 
May futures still open, with that position expiring at noon 
tomorrow Southern spot markets today declined 5 to 10 
points. Middling quotations ranged from 8.73¢c. up to 
9.38¢. and averaged 9.03c. at the 10 designated spot markets. 
On the 16th inst. prices closed unchanged to 12 points net 
higher. Belated covering in May cotton futures carried that 
delivery up more than $1 a bale before May trading ended at 
noon today. Other months had fluctuated irregularly over a 
narrow range, but toward the close firmness developed in 
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July. A high of 9.25¢. was touched by the May delivery in 
the last minute as final evening up in the near month found 
buyers firm. The persistent firmness of May, which carried 
it from 7.9Je. in mid-April to a level of 135 points, or $6.75 a 
bale higher, reflected the prevalent scarcity of cotton in 
“free’’ supplies in the United States. The late buying move 
in July was regarded as a reflection of the possibility that the 
spot situation may be even tighter by the time for settlement 
of that delivery unless loan cotton isreleased. Southern spot 
markets advanced 10 to 14 points, with middling quotations 
from 8.85 to 9.50¢. and averaging 9.15 at the 10 designated 
spot markets. On the 17th inst. prices closed 2 points down 
to 2 points up, with the exception of the July delivery which 
closed 14 points net higher. The cotton market displayed 
an irregular tone today in a moderate volume of transactions. 
A short time before the close of business active months 
registered a gain of 9 points to a loss of 3 points from the 
closing levels of the preceding day. Around mid-day prices 
were 13 points higher to 1 point lower. Trading was featured 
by active Wall Street buying in July, which absorbed secat- 
tered hedge selling. Commission houses sold March, but 
support in this delivery was limited and credited to the Far 
East. Trade accounts were moderate buyers of October 
and hedged selling of Dec. was absorbed by both Bombay and 
Liverpool accounts. After the call, a broker with New Or- 
leans connections offered 1,500 bales of Dec. for sale at 7.68c., 
of which 500 were taken by Liverpool interests. With the 
expiration of the May position yesterday, the trade was 
attracted to nearby July, which was decidedly firm, reflecting 
a tight spot situation. 

On the 18th inst. prices closed 10 to 5 points net higher 
on the near months, while the distant deliveries closed 1 
point up to 2 points off. Cotton prices reflected a mixed 
tone today in a limited volume of business. Shortly before 
the end of the trading period the list was 3 points above to 
2 points below yesterday’s closing levels. The market was 
slightly irregular at the opening, with initial prices regis- 
tering an advance of 1 point to a decline of 2 points from 
the last quotations of the preceding day. Trading was 
listless throughout the greater part of the day, and the 
market lacked an outstanding feature. Futures on the 
Liverpool Exchange closed 1 to 9 points lower today when 
near month liquidation and hedge selling met only limited 
support. Although actual sales of goods in Worth Street 
are light, mill agents reported more inquiry for standard 
cut cloth fabrics. Prices are somewhat firmer. 

Today prices closed 5 points down to 4 points higher. 
The market again ruled irregular, with volume of trading 
very light. A short time before the close of business active 
positions showed a decline of 5 points to an advance of 3 
points from the closing levels of the previous day. Around 
midday the market was 4 points lower to 4 points higher. 
The local futures market followed Liverpool firmness this 
morning, and prices moved up 2 to 9 points on the opening 
as heavy Bombay and Liverpool buying of distant positions 
came in. The trade was a moderate buyer of the nearby 
deliveries. A leading spot firm bought several thousand 
bales of May on the call. Brokers with New Orleans affili- 
ations were on both sides of the market, while offerings 
came from southern spot houses and cooperative brokers. 
Futures on the Liverpool Exchange advanced 5 to 14 points. 
and the trade and professionals turned heavy buyers of 
old crop positions, with considerable switching taking place. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


May 13 to May 19— Sat. Mon. Tues. Wed. Thurs. Fr. 
Mid uplan 9.51 943 9.65 9.68 9.79 9.78 


Futures—The highest, lowest and closing prices at New 
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York for the past week have been as follows: 



































Saturday Monday Tuesday | Wednesday| Thursday Friday 
May 13 May 15 May 16 May 17 May 18 May 19 

May(1939) 

Range__| 8.93- 9.05} 8.94- 9.05] 9.02- 9.25;——-  ——|-——- ——|-——- -—— 
Closing .| 9.04- 9.05} 9.08 ——|——- —-|—-——-_ —-|—- —|-——- -— 

June— 

Range __|—- S9§ —|— Ss |---| ——- Ss | 

—" 8.77n 8.73n 8.85n 8.99” 9.09n 9.08n 
Range..| 8.42- 8.52) 8.40- 8.35) 8.41- 8.55] 8.58- 8.74] 8.67- 8.80) 8.75- 8.86 

——- 8.51- 8.52) 8.48 ——| 8.55 ——/ 8.68- 8.70) 8.79 ——| 8.78- 8.79 
ug.— 

ge Chonina- 7.99n 7.86n 7.91n 7.91n 8.97n 7.96n 

a ef oe | ———-  — | 7.99 7.1991—_ ——I——- 
Closing .| 8.04n 7.91n 7.96n 7.96n 8.02n 8.01ln 
Range. 7.83- 7.95] 7.81- 7.97| 7.80- 7.88] 7.85- 7.95) 7.84- 7.92] 7.88- 7. 

=e 7.94 ——| 7.81- 7.82) 7.86- 7.87) 7.86 ——| 7.92 ——/] 7.91 —— 
‘ov.— 
Rarge..|-—-  ——-|—- — — |---| ——- Ol — 

a 7.84n 7.74n 7.78n 7.76n 7.82n 7.80n 
Range .. 7.62- 7.76) 7.65- 7.75| 7.63- 7.70| 7.65- 7.78| 7.65- 7.74| 7.68- 7.76 
Closing .| 7.75 ——| 7.67 ——/| 7.69- 7.70) 7.67 ——| 7.74 ——j 7.70 —— 

Jan.(1940) 

P e..| 7.61- 7.75| 7.65- 7.75) 7.61- 7.63] 7.65- 7.72;——- -——| 7.63- 7. 
—- 7.74n 7.65n 7.66n 7.64n 7.68n 763 —— 
eb.— 

Closing .| 7.71n 7.63n 7.64n 7.62n . | 7.64n 7.62n 

March— 

Range..| 7.59- 7.72] 7.62- 7.72] 7.58- 7.64] 7.59- 7.68] 7.58- 7.63] 7.60- 7.67 
Closing .| 7.69 ——| 7.62 ——| 7.62 ——| 7.60- 7.61] 7.61- 7.62] 7.62 —— 

April— 

Range ..|—— ———— Orr oh —- 
Closing .|-——- —|-—— —|\—-— ——| 7.602 7.59n 7.62n 

May— 

--|—— ——| 7.54- 7.61] 7.58- 7.62| 7.59- 7.67 
Closing .'-—- ——!—— ——l— ——! 7.61 —— 7.58n 762 — 








May 20, 1939 


Range for future prices at New York for the week ended 
May 19, 1939, and since trading began on each option: 

















Optton jor—| Range for Week Range Since Beginning of Option 
May 1939_.| 8.93 May 13; 9.25 May 16} 7.81 May 31 1938, 9.27 July 7 1938 
Jane 1939 eo appre leonssd dude 8.11 Oct. 41938) 8.20 Nov. 21 1938 
July 1939..| 8.40 May 15 8.86 May 19) 7.60 Dec. 5 1938) 9.05 July 22 1938 
Pp Se PR pee 7.46 Apr. 11 1939) 8.12 eg 
Sept. 1939_.| 7.99 May 17| 7.99 May 17| 7.30 Jan. 24 1939] 8.07 Sept.30 1938 
Oct. 1939..| 7.80 May 16| 7.97 May 15] 7.26 Jan. 10 1939) 8.01 Oct. 24 1938 
See. 1. 2 cong aaknen anion 7.49 Feb. 23 1939) 7.49 Feb. 23 1939 
Dee. 1939_..| 7.62 May 13| 7.78 May 17) 7.26 Jan. 26 1939| 7.81 May 9% 1939 
Jan. 1940. 7.61 Mar. 13| 7.75 May 13] 7.29 Jan. 29 1939| 7.80 May 10 1939 
| Wt See ses PEPE REE, BIL YS ER 
Mar. 1940__| 7.58 May 16' 7.72 May 13! 7.36 Apr. 20 1939| 7.88 Apr. 24 1939 











Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 


















































from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 
Open 
| Contracts 
New York | May 12| May 13|May 15|May 16| May 17|May 18| May 18 
May (1939)...------- 10,000} 6,200] 18,100] 19,000| _--.| --..| *2,700 
[Lae 42,000) 27,600) 30,300} 51,500} 78,000) 73,800} 438,300 
Ee ae 21,400] 17,800) 15,500} 16,900} 25,800) 11,900) 423,400 
December _____.-.---- 31,000} 13,900} 11,600) 20,800} 16,500) 18,500) 275,200 
January (1940)-_--.---- | 2,400 1,300 700 600 1,000 100 50,800 
St ateaeaddeae< od 12,200) 9,500) 7,900) 11,500) 12,800) 10,400} 137,200 
ae ee m= outa anew ----| 2,700} 7,700 7,100 
Inactive months— 
September ( 1939) - - -| és cade — ecinas 100 abud 3,000 
November... .----- iets woes imag deans wate wna 100 
Total all futures. _|119,000 76,300} 84,100) 120,300) 136,900) 122,400)1,337,800 
vs Open 
Contracts 
New Orleans May 10|May 11|May 12| May 13|May 15|May 16| May 16 
May (1068). <c0..+--- 3,450} 2,900) 1,150 100} 3,850) 2,800 3,550 
bE aie A TP 10,000; 7,350) 5,550) 2,500) 5,600) 9,850 59,200 
October 7,300| 4,850) 8,950) 4,600) 4,200) 4,450) 113,150 
December 3,200; 2,200) 6,350) 2,300 150} 1,700 29,500 
January (1940) ibe baw utan ogee 100 bude 1,950 
oS ene 1,900 450 200 350 18,450 
SE Sy SS eau aded ates orm jie 2,150 
GED suicceccepass-es- ows sone nose soem or ones 500 
Total all futures____' 26,450' 17,750' 22,800' 9,700’ 14,250'$19,300' $228,450 


























* Includes 2,700 bales against which notices have been issued, leaving net open 
contracts none. 


The Visible Supply of Cotton tonight, as made up b 
cable and telegraph, is as follows. Foreign stocks as wel 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States for Friday 














only. 

May 19— 1939 1938 1937 1936 
Stock at Liverpool... ...._- bales 702,000 1,049,000 795,000 600,000 
Stock at Manchester. ._.....__. 104,000 175,000 134, 105,000 

Total Great Britain. ....____- ,000 1,224,000 929,000 705,000 
Stock at Bremen__._........._- 148,000 229, 212,000 206,000 
Steck O6 Havre. .....cncccccccs 116,000 276, 217,000 160,000 
Stock at Rotterdam-_........__- 14,000 9, 13,000 13,000 
Pe eR. cscectssanso: bate Utlaed  cteaid 70,000 
Stock at Genoa................ 37,000 ,000 25,000 62,000 
Stock at Venice and Mestre_____ 3,000 14,000 12,000 10,000 
One Oe Bees oc ccdacsscdaun 1,000 11,000 8,000 5,000 

Total Continental stocks. _.__- 349,000 592,000 487,000 526,000 

Total European stocks. _.____ 1,155,000 1,816,000 1,416,000 1,231,000 
India cotton afloat for Europe__. 106,000 58,000 000 137, 
American cotton afloat for Europe 62,000 137,000 150,000 202, 
Egypt, Brazil,&c.,afl't for Europe 137,000 135,000 128,000 134, 
Stock in Alexandria, Egypt. _____ 347,000 _ 396,000 200,000 49, 
Stock in Bombay, India----____. 1,127,000 1,227,000 1,148, 73, 
Stock in U. 8. ports_..___...... 1,887,708 2,582,161 1,385,052 1,673,196 
Stock in U. 8. interior towns_____ 2,692,155 2,216,336 1,162,626 1,651,649 
U. 8S. exports today.__._.._____ 11,874 9,303 18,450 13,043 

Total visible supply__._..____ 7,525,737 8,576,800 5,729,128 6,163,888 


Of the above, totals of American and other descriptions are as follows: 














American— 
iauerpons ns arenclilis With: ty teenaiacunaten 263,000 675,000 341,000 258,000 
Manchester stock....._________ 48,000 119,000 62,000 40,000 
I (IIs 18s op ds ins encs ence nani in 110,000 187,000 156,000 167,000 
BM ihick nccnnnmanneinn 90,000 252,000 188,000 135,000 
Other Continental stock.._._..... 39,000 53, 26,000 91,000 
American afloat for Europe. ._ __ 62,000 137, 150,000 202,000 
U.8. ites d chdinine ttre 1,887,708 2,582,161 1,385,052 1,673,196 
U. 8. interior stock... .......... 2,692,155 2,216,336 1,162,626 1,651,649 
U. 8. exports today... .._...___. 11,874 9,303 18,450 13,043 
Te ME, . nancocescbea . 8 6,230,800 3,489,128 4,230,888 
East Indian, Brazil, &c.— egeanied 
Liv | RS 439,000 374,000 454,000 342,000 
Daamenester S600K. ...cccccccce 56,000 56,000 72,000 65,000 
DE inns «a éhiwsbaaaniih 38,000 43,000 56,000 39,000 
I ics n csthttn the men dati 26,000 24,000 28,000 25,000 
Other Continental stock....____ 46,000 33,000 33,000 69,000 
Indian afloat for Europe________ 106,000 58,000 121,000 137,000 
E t, Brazil, &c., afloat_.______ 137,000 135,000 128,000 134,000 
Stock in Alexandria, Egypt. -___-_ 347,000 396,000 200,000 249,000 
Stock in Bombay, India__._____ 1,127,000 1,227,000 1,148,000 873,000 
Total East India, &c__.______ 2,322,000 2,346,000 2,240,000 1,933,000 
Teta! Ammieam. .....ccccccece 5,203,737 6,230,800 3,489,128 4,230,888 
Total visible supply. -_....._. 7,525.737 8,576,800 5,729,128 6,163,888 
Middling uplands, tix a alidiilinil 5.54d. 4.68d. 7.29d. 6.57d. 
Middling uplands, New York. -_-_- 9.78c. 8.53c. 13.25c. 11.69c. 
Egypt, good Sakel, Liverpool.... 8.92d. 8.74d. 12.10d. 9.22d. 
Broach, fine, Liverpool__.______ 4.32d. 3.98d. 6.14d. 5.22d. 
Peruvian Tanguis, g’d fair, L’pool 5.39d. .78d. GHGs. éebece 
C.P.Oomra No.1 staple,s’fine,Liv 4.41d. 4.05d Gia: .- édecuco 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding 
detail below: 


period of the previous year—is set out in 
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Movement to May 20, 1938 
Shi Ship- , Stocks 
auhe ments May 
Week Week Week 20 
51 2,008) 33,557 
es 8,153 
52 50,393 
173 30. 58,793 
21 91,287 
; 369 


Movement to May 19, 1939 

















Jonesboro - - eeu 
Little Rock 49 
Newport __- 8 
Pine Bluft- 350 
Walnut Rge atdeare 
Ga., Albany-- 25 
Athens ---- 14 
Atianta__..}; 1,271 
Augusta __._| 1,256 
Columbus. - 200 
Macon -.-.-- 25 


910 
147 
717 
64 
35 


La., Shrevep’t 
Miss., Clarksd 
Columbus-- 
Greenwood- 
Jackson _-_-. 
Natchez _-_- 
Vicksburg - - 24 
Yazoo City 2 
Mo., St. Louis} 3,149 
N.C., Gr’boro 91 
Oklahoma— 
15 towns * - 100 
8. C., Gr’ville| 1,394 
Tenn., Mem’s} 16,435 14,657/2600,804 
Texas, Abilene} --.-- 7 45,986 
oes J 7 
5 


8 
208 153 
— 2 


3,098 
76 


166} 521,577 
1,618} 140,071 


127 49) 13,675 


25,953|6490,579| 46,855!2216,336 
a San Antonio. 


“798 : (234 
282 22,075 
Total, 56towas| 27,862 61 ,547'2692,155 
* Includes the combined totals of 15 towns in Oklahoma. 
New York]Quotations for 32 Years 

1939 ..... 9.78c. 
































Market and Sales at New York 





SALES 


Contr’ ct 


Futures 
Market 
Closed 


Very steady_-_- 
Barely steady - - 
Stead 





Spot Market 
Closed 





Saturday -___|Nominal 
Monday -_- 
Tuesday -_- 
Wednesday - 
Thursday -- 
Friday -_--- |Nominal 


, | > ee poner. 1,150 100 
Since Aug. 1 69 ,.059'116,690!185,659 
Overland Movement for the Week and Since Aug. 1 
——1938-39——— —-1937-3%—— 
May 19— Since Since 
Shipped— Aug. 1 Week Aug. l 
ia St. Louis _ 169.675 3,09 185,064 
1,675 121,606 
491 3 
5,532 154,863 
16,711 852,593 


27,507 1,323,289 
442 23.422 
192 9,006 

3,810 266,664 
4,444 299,092 


50 
100 


Nom 


“100 























Via Rock Island 196 3,210 
f 8,293 
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New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





Friday 
May 19 


Saturday 
May 13 


8.80b-8 .87a 


Monday 
May 15 


8.94 


8.54 


—_—/—_._. 


Tuesday 
May 16 


8.79 
8.68 


Wednesday 
May 17 


Thursday 
May 18 











—_— 


8.87- 8.89) 8.82- 


8.79 
7.93- 7.94) 7.99 7.98 8.01- 8.02} 8.01 


—_ _—— _ 


7.750-7.77a|7.800-7.8la| 7.79 ——| 7.82 ——!|7.82b-7.83a 
7 .740-7 .764\7 .740-7 .76a|7 .740-7 .76.a|7 .720-7 .744 


-| 746 -——— 

7 .830-7 .854!7.72b-7.744 

7.80 ——|7.70b-7.714|7.72b-7 .73a|7 .73b-7 .744|7.710-7 .734|7.73b-7 .75a 
7.78b-7 .80a|7 680-7 .70a\7 690-7 .71a|7 .69b-7 .71a|7 .68b-7 .704|7 .710-7.73a 


Quiet. Quiet. Quiet. Dull. Quiet. 
Steady. Steady. Steady. Steady. Steady. 


Quiet. 
Steady. 




















Options ___ 





Census Report on Cotton Consumed and on Hand, 
&c., in April—Under date of May 15, 1939, the Census 
Bureau issued its report showing cotton consumed in the 
United States, cotton on hand, active cotton spindles and 
imports and exports of cotton for the months of April, 
1939 and 1938. Cotton consumed amounted to 546,702 
bales of lint and 69,147 bales of linters, compared with 
649,237 bales of lint and 73,769 bales of linters in March, 
1939, and 413,169 bales of lint and 57,475 bales of linters 
in April, 1938. It will be seen that there is an increase in 
April, 1939, when compared with the previous year, in the 
total lint and linters combined of 145,205 bales, or 30.9%. 
The following is the statement: 

APRIL REPORT OF COTTON CONSUMED, ON HAND, IMPORTED AND 
EXPORTED, AND ACTIVE COTTON SPINDLES 


(Cotton in running bales, counting round as half bales, except foreign, which is in 
500-pound bales) 





Cotton on Hand 
April 30— 


In Con- In Public 
suming Storage 
Establish-|& at Com-| During 
ments presses April 
(Bales) (Bales) | (Number) 
1,292,349 


12,968 ,295|22,109,394 
1,699,827|10,487,001/21,772,680 


1,087,689) 12,920,027|16,814,854 
1,416,704/10,400,394 
162,957 43,650 
217,957 77,390 
41,703 4,618 
65,166 9,217 


15,491 3,819 
23,899 8,280 
22,235 24,590 
18,421 33,615 
11,286 4,646 

4,883 5,015 


620,595] 337,664 108,294 
19381 57,475! 536,677' 271,062 92,981 


Imports of Foreign Cotton 
(500-Pound Bales) 


Cotton Consumed 
During— 


Nine 
Months 
Ended 


April | Apr. 30 
(Bales) | (Bales) 


1939) 546,702/5,150,040 
1938/413,169)4,430,333 


1939/463 ,528/4,361,178 
1938/350,697/3,766,943 
1939] 67,776| 649,308 
1938] 49,651) 541,367 
1939; 15,398) 139,554 
1938] 12,821] 122,023 


1939 42,720 
1938 
1939 
1938 
1939 
1938 


1939] 69,147 





Cotton 
Spindles 
Active 





United States 





Cotton-growing States... 
New England States.... 
All other States 


Included Above— 
Egyptian cotton 


Other foreign cotton .... 
Amer.-Egyptian cotton... 


599.772 


























9 Mos. Ended Apr. 30 

1939 1938 
33,787 35,191 
340 676 
25,584 9,270 
21,640 





Country of Production 





133 1,965 


12,692 19,142 108,125 98,746 


Linters imported during eight months ended March 31, 1939, amounted to 28,820 
equivalent 500-pound bales. 
Exports of Domestic Cotton—Exzcluding Linters 
(Running Bales—See Note for Linters) 


























23,063 1,024,197 
1937-38——— 


Since 
Week Aug. 1 
17,042 6,944,405 
23,063 1,024,197 
85,000 4,405,000 
125,10 


5 12,373,602 
*20,902 1,465,005 


454,025 





104,203 
---- 14,292,632 


17,066 1,115,324 





Via Louisville ° 
Via Virginia points 157,656 
Via Other routes, &c 585,551 

Total gross Overland 1,092,206 

Deduct Shipments— 

Overland to N. Y., Boston, &c_-_- 23,744 
Between interior towns 8,631 
Inland, &c., from South 373,067 
Total to be deducted 405,442 
Leaving total net overland.*____.16,964 686,764 
* Including movement by rail to Canada. 

1938-39—-—— 

In Sight and Spinners’ Since 

‘akings Week Aug. 1 

Receipts at ports to May 19 15,932 3,287,101 

Net overland to May 19 16,964 686.76 

Southern consumption to May 19-110,000 5,033,000 
Total marketed 142,896 9,006,865 

Interior stocks in excess *33,685 739,262 

Excess of Southern mill takings 
over consumption to May 1 - - - - 

Came into sight during week - _. 109,211 
Total in sight May 19 9,845,079 

North. spinn’s’ takings to May 19.242,244 1,190,297 

* Decrease. 








Movement into sight in previous years: 


Week— les Bales 

1937—May 21 13,671,951 
1936—May 20 003 | 19: 22,634 
1935—May 24 8,581,414 


Quotations for Middling Cotton at Other Markets 





Closing Quotations for Middling Cotton on— 
Saturday; Monday | Tuesday | Wed’day, Thursday, Friday 
9.28 
9.52 
9.09 
9.49 
9.40 


Week Ended 
May 19 








9.05 
9.33 
8.85 
9.25 
9.25 


New Orleans... 


SOOO © Or HP OO 
SAMIWoco mor ow 




















PMBOOOOHOGOHOO 
DDOS= PON Die’ 
eS Ronaisenso te 
FP GO G0 GO KO SO GOLD UO GOLD GO 
NNOO RH Wee 

Weert ow crenwesoes 
PHWOOOOGOOGOHOO 
OOOOOOOOOOOSO 
SSevanveeoato 


eeoooee 
SSSRRaS 





9 Mos. Ended Apr. 30 
1939 1938 


370,880) 1,472,659 
693,610 
437,988 
612,907 





Country to Which Exported 





28.973 
25,845 


13,553 
4,813 
178,225! 377,250 2,964,098! 5,033,829 


Note—Linters exported, not included above, were 14,290 bales during April in 
1939 and 25,448 bales in 1938; 165,878 bales for nine months ended April 30 in 1939 
and 224,592 bales in 1938. The distribution for April 1939 follows: United 
Kingdom, 5,115; France, 516; Belgium, 300; Germany, 5,707; Italy, 558; Poland, 
34; Canada, 811; Panama, 18; Japan, 1,079; South Africa, 152. 


Cotton Ginned from the Crop of 1938—The Bureau of 
the Census will shortly issue the annual bulletin on cotton 
roduction in the United States from the crop of 1938. 
The statistics were compiled from the individual returns 
collected from 12,279 active ginneries located in 900 counties 
in 18 States. The final figures of cotton ginned are 11,623,- 
221 running bales, counting round as half bales, equivalent 
to 11,944,340 bales of 500 pounds each. The total is 2,620 
running bales in excess of the preliminary figure issued on 
March 20. fs 
The bulletin will show the ginnings by States and by 
counties for the crops of 1935 to 1938. It will also show 
the ginnings to specified dates throughout the season, by 
States and by counties, for the crop of 1938. These detailed 
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figures are of local interest, and permit of a closer analysis 
of the statistics. 

The following tabular statement presents the final figures 
of cotton ginned by States for the last three crops. The 
quantities are given in both running bales, counting round 
as half bales, and in equivalent 500-pound bales. 


COTTON GINNED FROM THE CROPS OF 1938, 1937 AND 1936 
(Linters Are Not Included) 





Running Bales Equiralent 500-Lb. Bales 


| (Counting Round as Half Bales) 
1937 

1,566,602! 1,135,027 
310,199 187,771 
1,808,840} 1,265.622 
723,035 436,322 
35,363 27,654 
1,473,984 ,086,458 
3,089 1,918 
15,409 10,445 
1,050,629 742,565 
2,561,778) 1,862,515 
390,219 301,267 
153,812 104,999 
780,594 606 ,681 
756,419 289,740 
996,175 804,232 9, 
633,335 422,197 J 660,394 
4,952,378) 2,825,420 5,163,895) 2,938,479 
40,215 30,543 40,379 30,296 


18,252,075! 12,141,376! 11,944,340) 18,945,028! 12,398 882 


Aggregated $204,724,774 on 
4,469,364 Bales Through May 11—The ry ee f Credit 
Corporation announced on May 12 that ‘Advices of Cotton 
Loans” received by it through May 11 showed loans dis- 
bursed by the Corporation and lending agencies of $204,- 
724,773.50 on 4,469,364 bales of cotton. This includes 
loans of $1,714,189.36 on 37,476 bales which have been 
repaid and the cotton released. The loans average 8.85 
cents per pound. 

Figures showing the number of bales on which loans 
have been made by States in which the cotton is stored are 
given below: 


State— 











1938 
1,081,936 
196,164 
,358,182 
424,532 
20,867 


1936 


1,148,524 
189,963 
1,302,992 
442,444 
26,789 


1937 


1,636,363 
312,908 
1,915,206 





--| 1,064,422 
191,888 
301,275) 
415,466 
21,950 
850.691 
2,332 
11,604 
651,537 
655,956 
329,401 
92,275 
398,467 
545,196 
641,679 
473,761 
2,964,238 
11,083 


Alabama -_. 
Arizona --.-.- 
Arkansas 
California - - - - 
Florida - . .-- 


Kentucky 
Louisiana - --.. 
Mississippi - - . - 
issouri . .- . . 
New Mexico 
North Carolina 
Oklahoma : 
South Carolina 
Tennessee -_.. 
Texas 
Virginia _- 


United States! 11,623,221 


CCC Loans on Cotton 


286.379 
815,788 
432.757 


























Bales State— 


Census Report of Cottonseed Oil Production—On 
May 12 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on 
hand, and cottonseed products manufactured, shipped out, 
on hand and exported for the nine months ended with 


April, 1939 and 1938. 


COTTONSEED RECEIVED, CRUSHED, AND ON HAND (TONS) 





Crushed 
Aug. 1 to April 30 


1939 1938 
404,504 


On Hand at Mis 
April 30 


1939 1938 


37,276 19,739 
32,264 71,756 
15,878} 88,380 
37,029 

7,450 


Recetved at Miilis* 
Aug. 1 to April 30 


1939 1938 


298,918} 423,962 
613,391 
287,862 
597,925 
278,499 
994,784 
284,859 
275,245 
274,242 
428,014 
1,665,877 
131,120] 265,943) 172,232 32,744 16,927 


4,104 48316 ,390,603!4,101,418'5,836,753' 335,675 


* Includes seed destroyed at mills but not 337,118 tons and 42,394 tons on hand 
Aug. 1 nor 68,877 tons and 134,286 tons reshipped for 1939 and 1938, respectively. 


COTTONSEED PRODUCTS MA OED. SHIPPED OUT, AND ON 






































Produced 
On Hand Aug. | to 
Aug. 1 April 30 


*33,833,717)|1,284,357,937|1,184,319,497 
11,141,266] 1,797 ,045,493]1,751,569,520 
487,927,952) b1093572,535 
441 ,052,343)1,512,792,330 
214,611 1,852,113 

y 2,601,678 
1,066,529 
1,496,776 
1,020,226 
1,343,892 
31,950 


58,621 


Shipped Out 
Aug. 1 to 
April 30 


On Hand 
April 30 


*164,944,804 
133,292,687 
a658,331,866 
602,211,502 
177,134 
284,820 
123,188 
176,010 


Item Season 





1938-39 
1937-38 


Crude oil (ibs.). 
Refined o! (Ibs.) 





1937-38 


1938-39 36,592 51,477 
1937-38 7,379 72,733 


* Includes 11,339,523 and 35,841,890 pounds held by refining and manufacturing 
establishments and 12.855,220 and 19,425,500 pounds in transit to refiners and 
consumers Aug. 1, 1938, and April 30, 1939, respectively. 

a Includes 5,199,739 and 13,971,069 pounds held by refiners, brokers, agents, 
and warehousemen at places other than refineries and manfuacturing establish- 
ments and 7,696,711 and 3,336,881 pounds in transit to manufacturers of shortening, 
oleomargarine, soap, &c., Aug. 1, 1938, and April 30, 1939, respectively. 

b Produced from 1,160,733,445 pounds of crude oil. 


EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR EIGHT 
MONTHS ENDED MARCH 31 




















1939 
117,740 


1938 


2,202,686 
4,337,600 
78,835 
199,144 
42,912 
28,231,226 





E 
Oil, refined, pounds 
e and meal, tons of 2,000 pounds. 


*714,800 
Oll, refined, *49,539,225 
Cake and meal, tons of 2,000 pounds 3,641 3,531 

Linters, bales of 500 pounds 28,820 10,679 


* Amounts for April not included above are 1.057.923 pounds refined “entered 
direct for consumption,’’ and 1,762,628 refined, ‘‘entered direct into warehouse.” 











Chronicle May 20, 1939 


Returns by Telegraph—Telegraphic advices to us this 
evening indicate that warmer weather and sunshine is needed 
in the eastern part of the cotton belt for better results. 
Planting is near completion in Texas, but the northwest 


section of Texas is still behind in its planting. Rains have 
been substantial and widespread over the cotton belt, as 
a whole. Nearly normal weather has prevailed in most 


sections of the south. 


Rain Rainfall 


Inches 


1.21 
0.76 
0. 


——-Thermometer 
High Low 


ad 
oes 
ile T=) 


Brownsville_ - - - - 
Corpus Christi 


Nacogdoches 

Palestine 

Paris 

San Antonio 

Tay ~wocenmene 
Cee ——Sabome City--- 


Fort Smith 
Little Rock_- 
Pine Bluff_- 
Louisiana—Alexandria 
Amite 
New Orleans 
Shreveport -_- 
Mississippi— Meridian 
Vicksburg -..-.---------- 
Alabama— Mobile 
Birmingham 
Montgomery - 
Florida—Jacksonville 
Miami 
Pensacola 


SSS SS SCOSOHOHWOONOMWORRWO HORW 
WO De  COBiRmoAwWNHOSHAHwWHK Homi 
SSD BH SASSSSSHSSOMaNOROSS SHee 


Columbia . 
North Carolina—Asheville- - -- 


Wilmington 
Tennessee— Memphis 
Chattanooga 

Nashville 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 
8 a. m. of the dates given: 


oosssosS 
BPSVormae 
“TRNNWN POO 


May 19,1939 May 20, 1938 
Feet Feet 


Above zero of gauge_ . 9. 
Above zero of gauge_ d j 
Above zero of gauge x p 
Above zero of gauge 


Shreveport 
Above zero of gauge- 


Vicksburg 

Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 


Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





Receipts from Plantattons 
1939 1937 


Stocks at Intertor Towns 
1938 1937 


Recetpts at Ports 
1939 1938 1937 





1939 1938 





Nil 
Nil 


Nil 
Nil 
Nil 
Nil 
Nil 


Nil 
Nil 
Nil 
Nil 
Nil 
Nil 
Nil 


96,794 
59,413 


39,957 


56,513 


3174,825|2570,224/ 1926804 
19,670 


3138,203/2543,310/1880,455 


25,736) 82,658 3096 ,651)2500,609) 1810,771 
27,264 3051 ,323|2479,799)1744,860 
32,436 ° . 3012,260|2460,874)1685,584 
21,973 2986,570/2431,771)/1622,611 
19,979 ’ 2951 ,233/2397 ,991/1569,244 


11,788 2907, 928|2362,621)|1503,310 
2870,759/2338 ,818/1440,172 
2831 ,695/2322,171|1387,245 
2795 ,440| 2289 ,937|1322,016 


2757 ,237|2263 ,791}1255,379 
2725 ,840/2237 238] 1206 .606 
2692, 155'2216,336'1162,626 


25,681)101,785 
21,337) 86,337 


82,257 
66,019 


Ni 
2,043 
Nil 
Ni 
6,060 
Nil 
Nil 
Nil 
Nil 


Nil 
Nil 
Nil 


50,142 
42,828 
,687| 40,673 
45,944) 44,904 


24,610 
16,918} ; 
17,042 


14,040 
13,710 


Nil 
Nil 
Nil 


16,498 
12_| 10,724 
19_' 15,932 
































World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 


are obtainable; also the takings or amounts gone out of 
sight for the like period: 





1937-38 
Week 
8,614,432 


Cotton Takings, 
eek and Season 


1938-39 
Week 
7,683,313 








Visible supply May 12 
Visible supply Aug. 1 
American in sight to May 19_ 
Bomba pts to May 18__ 
Other India ship’ts to May 18 
Alexandria agey to May 17 
Other supply to May 17 *)___ 


7,858,941 
9,845,079 
2,038,000 


672, 
1,512,800 
415, 





8,838 ,635)/23 ,697 ,854 
8,576,800) 8,576,800 


7,912,524/22,341,820 
7,525,737| 7,525,737 


Total supply 
Deduct— 
Visible supply May 19 


Total takings to May 19 a 386,787/14,816,083) 261,835/15,121,054 
Of which American 189,787|10,105,483 186 ,835)| 10,479,254 
Of which other 197,000! 4,710,600 75,000! 4,641,800 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 5,033,000 bales in 1938-39 and 4,405,000 bales in 1937-38— 
taki not being available—and the aggregate amount taken by Northern 
and foreign spinners, 9,783,083 bales in 1938-39 and 10,716,054 bales in 
1937-38 of which 5,072,483 bales and 6,074,254 bales American. b Estimated 
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India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1, as cabled, 
for three years, have been as follows: 



























































| 1938-39 | 1937-38 1936-37 
May 18 
Receipts— Since Since 2 Stnce 
| Week Aug. 1 Week Aug. 1 Week Aug. 1 
eS ERSTE 48,000]2.038.000! 54,000|2,190,000| 59,000]2,808,000 
For the Week Since August 1 
Exports —— 
From— Great , Conti- ,Jap’neé Great Conti- ,Japan & 
Britain| nent | China| Total | Britain nent China Total 
Bombay— 
1938-39__| 4,000} 2,000! 6,000) 12,000} 68,000] 206,000) 977,000) 1251,000 
1937-38 _- _.--| 13,000} 11,000) 24,000} 39,000) 213,000) 638,000) 890,000 
1936-37_.| 5,000] 28,000} 31,000] 64,000} 73,000] 343,000/1240,000)1656,000 
Other India— 
1938-39_-_| 14,000) 12,000 _..-| 26,000} 251,000) 421,000) ---.--- 672,000 
1937-38 - - 4,000; 9,000 .-.-| 13,000] 179,000} 341,000; ---.--- 520,000 
1936-37 - - ----}| 7,000 ...-| 7,000) 380,000} 599,000; ------ 979,000 
Total all— 
1938-39__| 18,000} 14,000} 6,000! 38,000] 319,000) 627,000) 977,000) 1923 ,000 
1937-38 _ - 4,000} 22,000) 11,000} 37,000] 218,000) 554,000} 638,000/1410,000 
1936-37__| 5,000! 35,000] 31,000! 71,000! 453,000! 942,000) 1240,000'2635.000 
According to the foregoing, Bombay appears to show a 


decrease compared with last year in the week’s receipts of 
6,000 bales. Exports from all India ports record an increase 
of 1,000 bales during the week, and since Aug. 1 show an 
increase of 513,000 bales. 


Alexandria Receipts and Shipments—We now receive 
weekly a cable of the movements of cotton at Alexandria, 
Egypt. The following are the receipts and shipments for 
the past week and for the corresponding week of the previous 
two years: 





Alezandria, Egypt 1938-39 1937-38 1936-37 
May 17 





Receipts (cantars)— 
his week 


seneccascance 170,000 200,000 170,000 
7,581,334 9,695,041 8,948,242 



































SOG ME. Ridccsvcs vd 
This | Since This | Since This | Since 

Exports (bales)— Week |Aug. Week |Aug. 1|| Week |Aug. 1 

To Liv ae 3,000/155,793|| 6.000/166,419)| 2,000/179,455 

To Manchester, &c-_-.--- consi LGC <e=-s ,008|| 4,000) 190,712 

To Continent & India_-~_}11,000/583,222!| 6,000|631,906|| 9,000)662,295 

_, | gaa ieee 1732|| ----| 24,872]| -.--]| 39,962 

Patel eupares.. incccess 14,000!924 ,303'!|12,000!976 ,205|| 15,00011072424 





Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 

This statement shows that the receipts for the week ended May 17 were 
170,000 cantars and the foreign shipment 14,000 bales. 

Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is firm. Merchants are not willing to pay 
present prices. We give prices today below and leave those 
for previous weeks of this and last year for comparison: 





























1939 1938 
8% Lbs. Shirt- , Cotton 8% Lbs. Shirt- , Cotton 
32s Cop ings, Common |Middl'g| 328 Cop ings, Common |Middi'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d. s. d. s. d. d d. s. d. s. d. d. 
Feb. 
17_.| 84%@ 9%|8 9 @9 5.15 110% @11%} 910%@10 1%! 5.16 
— 8%@9%'8 9 @9 5.18 110% @11%/10 @10 3 6.21 
ar. 
3..| 84%@ 9%|8 9 @9 5.29 |10%@11%/10 @10 3 6.13 
10..| 8%@ 9%|8 9 @9 5.40 110% @114%4/10 @10 3 5.06 
17..| 9 @10 gy @9 5.27 |10%@11%/|10 0 @10 3 5.10 
24__| 8% @ 9%! 810%@ 9 1%) 5.16 10 @11%)10 0 @10 3 4.97 
31..| 8%4@ 9%} 8 9 @Y 4.95 | 94@11%| 9 9 @10 0 4.91 
Apr. 
7..| 8%@ 9%|8 9 @9 4.92 | 9%@11%| 9 9 @10 4.79 
14__| 84 @ 9%! 8 74 @ 810%) 4.93 | 9%@11%| 9 9 @10 4.89 
21..| 8% @ 9%| 8 9 @9 4.99 | 9%4@11%| 9 9 @10 4.94 
28_.| 84@ 9%) 8 74@910%| 5.00 | 94@10%| 9 9 @10 4.80 
May 
5_.18% @ 9%| 8104@ 9 1%] 5.28 | 9%@10%\|9 6 @9 9 4.69 
12__| 8% @ 9%| 810%@ 9 1%) 533 . 94%@10%|9 6 @9Y 9 4.77 
19_.'9 @10 9 @9 3 5.54 ' 94% @10%'9 4%@9 7%! 4.68 





Shipping News—As shown on a previous page, the 
exports of cotton from the United States the ne week have 
reached 26,246 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 

GALVESTON—To Copenhagen, May 12, Toledo, 624-_._..._--- 624 
, YS TS eS eee eee eee 191 

TS Ne, MED Bes BUOEs BOE onvewccedscccccséwcccccose 297 

To Gothenburg, May 12, Toledo, 858__-..............--.-- 858 

To Rotterdam, May 16, Liberator, 176......-...........-- 176 

> Vena, Bae hs, Me ©... Giieocccnescccocncséccsesces 468 

> SED, DE Be + MAN Gis, BOO ccitudedcadéctlisduwécssoen 309 

> St. Beet Bo, BD Gris EU Eine onebs undoneedesnnetanne 872 
AKE CHARLES—To Havre, May 13, Liberator, 50_...__..._-- 50 


L 
NEW ORLEANS—To Copenhagen, May 8, Trolleholm, 50.-___-- 50 





i? Th, De Oh, DOR, DES ksi dncnesnaatosecanfoctes 100 
To Gdynia, May 8, Trolleholm, 400-.-.__......-.-....-.----- 400 
To Gothenburg, May 8, Trolleholm, 225................._.- 225 
eee, eee i, 2 casdgoddnedbnabrosabhdcbh oat o 100 
> VR BEET BB, PEND) BOs ew ecocccccecécescusesce on 150 
To London, may ee SS ae 500 
To Rotterdam, May 13, Leerdam, 100__........-.--......-- 100 
> Wee, eee Be. ee 03.5 Mn nocs chdasceesnaappocees 205 
7 ee 2. Dn Ci. Mi. ase tordeabans neon 132 

To Japan, May 13, Kano Maru, 227; May 15, Kioykawa 
DE DE xi. anccahte dinner Sieeenedendbhibe oniinweawee 329 
) DEVE, BEGET BE, Cis Sees atanorencenastecaneeoccace 235 
To Buena Ventura, May 13, Ulua, 110 110 
To Guatemala City, May 10, Santa 150 
To Valpariso, May 16, Cefalu, 800-.....--.-.-.---- 800 
To Ghent, aaoy 8 2 fier Peo ere 550 
7. esneses Dany 16, DNase, | Bees a cccesccsceccascoccee 1,290 
BROW NSVILLE—To Ghent, May 16, Southerner, 200__._______ 200 
To Dunkirk, May 16, Southerner, 50. ...................... 50 
NORFOLK—To Manchester, May 19, Capultin, 64........._..-- 64 
To Hamburg, May 19, City of Flint, 66.........-........... 66 
PENSACOLA—To Liverpool, May 12, City of Alma, 7_.________ 7 
To Manchester, May 12, City of Alma, 30.................- 30 
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HOUSTON—To Trieste, May 14, Laura C., 300_______-__----_-- 300 
To Venice, May 14, Laura C., 19]____.._...--....---------- 191 
To Gdynia, May 16, Trolleholn, 437_.__....-.._...------- 437 
To Gothenburg, May 16, Trolleholm,507-_--.. ....__-------- 507 
20 Denee, meee 24, LAR T., LI. ac ancnccacceaned 1,128 


To Japan, May 17, Kano Maru, 1,835__.-_.-...------------ 1,835 





To China, May 17, Kano Maru, 425__...........---..-.--. 425 
To Bremen, May 18, Memel, 2,942._____......._..._------ 2,942 
To Hamburg, May 18, Memel, 702_...-._.........-.._---. 702 
SAN FRANCISCO—To Great Britain, (?), 150....------------- 150 
ee OS PP er ee 202 
y 3S ag EC REE ey eae E> Sepa apa a) 100 
gL RT OS ITE re 3,078 
LOS ANGELES—To Havre, May 11, Maldonger, 504____________ 504 
To Japan, May 11, President Polk, 52; May 13, Asama Maru, 
2,289; May 15, President Taft, 1,564____..:......._._ -- 3,905 
To China, May 11, City of Derby, 100; May 13, Asama 
ON, CNS Hb wa dab de Sow eeds uted vesbubceknk bee. 152 
WN ii kn < dincbtnen add wacindaie cit tie 26,246 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 








High  Stand- High Stand- High Stand- 

Density ard Density ard Density ard 
Liverpool .45¢ -60c| Trieste ... d.45c¢ .60c | Piraeus 85e 1.00c 
Manchester .45c -60¢ | Fiume d.45¢ .60c | Salonica 85e 1.00¢ 
Antwerp .46¢ -61c | Barcelona * * Venice d.85c 1.00c 
Havre .45¢ -60c | Japan * . Copenhagen’ .56c .7le 
Rotterdam .46¢ -6lc | Shanghai * * Naples d.55¢ .60 
Genoa d.55¢ -60c | Bombay x .75¢ -90c | Leghorn d.55e .60c 
Oslo .56¢ .71¢} Bremen .46¢ .6lc|Gothenburg .56c .7le 
Stockholm .61c -76c | Hamburg .46¢ .6le 





* Noquotation x Onlysmalllots. d Direct steamer. 


_ Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &¢., at that port: 


Apr.28 May5 May12 May 19 

eS 69,000 68 ,000 ,000 57,000 
8 ccs bikes naehdaa 916,000 859,000 838,000 6,000 
Of which American. ._______- 355,000 338,000 326,000 311,000 
Fee Ss bn bb danschindwend 56,000 39,000 1,000 34,000 
Of which American... ._____- ,000 2,000 ,000 5,000 
REE GEN sc 6. ob bn ccddcctkucs 111,000 105,000 110,000 116,000 
Of which American_________- 5,000 9,000 15,000 2,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 

















Spot Saturday Monday Tuesday Wednesday| Thursday Friday 
Market, /{ 
12:15 < Quiet Quiet Quiet Quiet Moderate Quiet 
P.M. | demand 
Mid .Upl'ds 5.38d. 5.46d. 5.39d. 5.44d. 5.46d. 5.54d. 
Futures.{| Quiet, un-| Quiet but | Quiet but | Quiet, 2 Quiet, 2 | Quiet, 1 pt. 
Market changed to|steady 3 to|sty. 2 pts.| to 5 pts. to 4 pts. | dec. to 5 
opened |/3 pts. dec.) 4 pts. adv.jdec.to 1 pt.| advance advance | pts. adv. 
advance 
Market {| Steady, /|Quiet 3 pts.| Quiet but Steady Quiet but | Firm at 
4 +| 1 to 4 pts. |dec.to2 pts.|steady, un-|2 to 9 pts.jsty. 3 to 8) 2 to 14 
P.M. advance advance jchanged to| advance | pts. dec. | pts. adv. 
1 pt. adv. 





Prices of futures at Liverpool for each day are given below: 




































































May 13 Sat. Mon. Tues. Wed. Thurs. Fri. 
to --— 

May 19 Close} Noon;Close| Noon;Close| Noon|Close| Noon;Close| Noon|Close 
New contrad—| d. d. d, d. d. d. d, d. d. d. d, 
May, 1939 _.... 5.00| 5.06| 4.97} 4.99) 4.97) 5.04) 5.06) 5.06) 5.43] 5.14) 5.17 
GEE > dxcaceudus 4.75) 4.81) 4.72] 4.74| 4.72] 4.79) 4.81] 4.81| 4.78! 4.87) 4.90 
October... ....-. 4.42) 4.49) 4.44] 4.43) 4.44) 4.49} 4.50) 4.48) 4.44) 4.49] 4.53 
December _...._| 4.36].. - 4.38). - 4.38)... ..| 4.42]... ..| 4.36]_. ..| 4.49 
January, 1940_.| 4.36) 4.42) 4.38) 4.37| 4.38] 4.42) 4.42) 4.39] 4.35) 4.37] 4.40 
BENE ecncabid 4.38) 4.44) 4.40) 4.39] 4.41) 4.45) 4.45) 4.41) 4.37) 4.38] 4.42 
a GAllce oc] SAB 66. cet O44n< onl GMiiléo « 4.39|_. ..| 4.44 
GG been cvebeca 4.42)... - 4.44)... 4.45 ~-| 4.48)... - 4.40)... ..| 4.44 
October _ 4.42 4.42 4.43 --| 4.45 E * , = 4.39 


Friday Night, May 19, 1939 

Flour—Hand-to-mouth buying continues to feature the 
flour market. Prices on all bakery grades of flour were 
raised 5c. a barrel, and rye flour was advanced 10c. a 
barrel following the upturn in all grain prices. It is 
reported that at present the majority of mills are fairly 
busy making shipments on contracts, the latter deliveries 
representing purchases made during last April or early 
May for shipment within 30 days. No large booking orders 
have been reported for June and very few inquiries have 
been uncovered so far this week. 


Wheat—On the 13th inst. prices closed 1%e. to 1%e. 
net higher. Reports of more crop deterioration in the domes- 
tic Southwest, and indications of warmer weather and very 
little rain during the coming week, boosted wheat prices 
1% cents a bushel today. New crop contracts, July and 
September rose to 75 cents and 74% cents, respectively, 
lye. and %e. within season highs scored Thursday. Rain 
fell in many parts of the Southwest, but most traders were 
inelined to believe soaking downpour was needed to change 
the tenor of recent reports. Reports of crop experts in the 
field strengthened this belief. B. W. Snow, after a tour of 
10 Kansas counties, wired his opinion that the Kansas crop 
would not exceed 100,000,000 bushels. The May 1 Govern- 
ment report estimated the State’s production at 116,000,000 


bushels. Mr. Snow said wheat in central and southwestern 
counties has deteriorated since the May report and that 
the abandoned acreage is larger than has n reported. 


“The crop is steadily going back, and will continue to decline 
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unless heavy and general rain is received at once,” he said. 
On the 15th inst. prices closed 1c. to Ye. net lower. 
Bearish crop and weather reports from Ca induced some 
heavy profit taking and selling which resulted in lower wheat 
prices However, July and September contracts, 
representing the 1939 crop, reached the season’s best level 
at 75 4c. before the decline got under way. An early upturn 
in which quotations advanced about 44.cent, was wiped out 
and corresponding losses were substituted. The Winnipeg 
market was even weaker, showing losses of about 114 cents 
at the close. Some of the selling there as well as in Chicago 
was credited to Eastern sources believed to be taking profits 
as a result of the recent price upturn. May wheat in Chicago 
sagged as much as 15 cents from an early high of 80 cents, 
within 4-cent of the seasons’s top, and closed 114 to 1% 
cents lower than Saturday. There was no urgent purchasin 
of this contract, although as yet no grain has been delivere 
and open interest remains above 5,000,000 bushels. On 
the 16th inst. prices closed Ye. to 13c. net lower. Rains 
in Texas and forecasts predicting further moisture relief over 
much of the grain belt caused selling that lowered wheat 
prices more than 1 cent a bushel today. The market was 
weak throughout the session, although there were frequent 
small rallies after the low of 73% cents for July and Septem- 
ber contracts, representing the 1939 crop, was reached. 
May wheat fell as much as 15% cents to 7634 cents before 
rallying. All contracts closed 7% to 134¢. lower than yester- 
day. A weather forecast suggested the prospect of frequent 
rains in dry districts of the Southwest the rest of this month 
and the weather map showed thunder showers over Texas. 
Improved foreign demand for Canadian and Argentine wheat 
had little market effect, no domestic business being reported. 
Sales of Canadian grain were estimated at 1,500,000 bushels. 
Liverpool closed '%4-cent lower to 4-cent higher. On the 
17th inst. prices closed unchanged to 14-cent lower, with May 
wheat closing at 7774 to78 cents, or %-cent to 1 cent net 

igher. Despite purchasing of May wheat contracts, which 
helped to lift prices of all futures above yesterday’s closing 
levels at times today, July and September wheat, representing 
the 1939 crop, drifted fractionally lower before the close, due 
to selling inspired by scattered grain belt rains. May wheat 
shot up as much as 25 cents above the early low to 78 cents 
at one stage, but later lost about half of this gain. Previous 
sellers were active in covering their positions. The Com- 
modity Exchange administration has started an investigation 
of trading in May wheat. Early declines took July and 
September contracts down to 73 cents, while May reached 
76% cents. There were frequent rallies from these levels, 
particularly in the current contract, which rose to around 
77 at times. 

On the 18th inst. prices closed % to 1c. net higher. 
The wheat market registered gains of as much as lc, a 
bushel or more today as a result of buying based on un- 
favorable crop reports from both winter and spring wheat 
belts. Buyers observed caution, however, in view of over- 
night rains in some districts of the Southwest, which caused 
early price declines, but the forecast indicated weather over 
much of the grain belt will be fair and warmer. Much 
attention was paid to Government farm officials’ state- 
ments that dry weather is taking hevay toll of the winter 
wheat crop and that moisture conditions in the spring 
wheat belt are serious. Some reports indicated many locali- 
ties where rain is badly needed were missed or received 
only showers, and the weather map indicated that the spring 
wheat belt had no general relief, although there were 
scattered rains. 

Today prices closed unchanged to %e. higher. After 
advancing to 80% for May delivery and 75% for July, 
both equal to the previous highs for the season, wheat 
prices reacted today, wiping out most of the day’s gains 
of about 1c. a bushel. Profit-taking induced by a fore- 
cast of continued showers and cooler weather over much 
of the grain belt reduced the gains. Flour prices were 
quoted higher in the East and millers were understood to 
have been active buyers of wheat recently. Scattered rains 
the past week, even though exceeding an inch or two in 
some localities, have failed to change the tenor of private 
crop reports coming into the market in daily increasing 
volume. Most experts who commented today contended 
that dry sections of the grain belt where crop deterioration 
has been reported the past month still need general rains, 
and even then normal yields cannot be harvested in many 





fields. Open interest in wheat is reported as 70,052,000 
bushels. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
re 99% 99% 93% 93% 94 O4 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
nanan ane HN RE Bu Be the Be 
ember... 2. 2222.-....-.... 74% 74% 73% ~=738% #74 «274% 
Season's High and When Made | Season's Low and Made 
} Ga eeeie May 11. 1939|/May.......- 62% Sept. 7, 1938 
PE cagbessce 75 May 11, 1939|July_.__._____ 62% Oct. 5, 1938 
Der ... 75 May 11, 1939|September __. 67344 Dec. 29, 1938 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
DE Mistebthitvbéahustchoosessda 65% 64 eet 63% 64 £434 
Ghd bab nbapimomesbtinekee 66 65 64 65 65 65 
cs hater diheeadiatntnt cibigilntin digas 67 66 65% 66 66 66% 


Corn—On the 13th inst. prices close % to 34c. net higher. 
There was little interest in the corn market and foreign de- 
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mand for the grain was reported. Buenos Aires corn futures 
closed Y%e. to *4c. higher. On the 15th inst. prices closed un- 
changed to *<c. lower. Increased corn bookings, which 
totaled 62,000 bushels, and some easiness of spot prices, 
weakened the corn market, but declines were held to %ce. 
Shippers sold 50,000 bushels to industries. Receipts were 
smaller. On the 16th inst. prices closed % to 34c. net lower. 
Corn closed at the lowest levels of the day, reflecting con- 
tinued lagging export demand and only moderate domestic 
business. However, shippers sold 156,000 bushels to proces- 
sors and vessel space was chartered to move 200,000 bushels 
to Georgian Bay. On the 17th inst. prices closed 4c. off 
to %e.up. Corn sagged as much as 4c., with receipts larger 
and some selling credited by pit brokers to hedging of corn 
bought from the Government. 

On the 18th inst. prices closed unchanged to 4c. up. 
Heavy shipping sales of corn, exceeding 100,000 bushels, 
helped to steady that market, but prices showed no signs 
of advancing. Receipts were liberal. Today prices closed 
% to %c. net higher. Good cash demand for corn from 
industries, feed manufacturers and shippers helped to lift 
corn prices fractionally with wheat. Open interest in corn 
is 51,118,000 bushels. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 


No. 2 yellow. ------------------ 67% (67 66% 66% 66% 66% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 

Ds nc niwopocccceceseeessdons 50% % 50 50% 50% 50% 
Sic: wibugiine -conscoesmeeeeeie 51% 51% 51% 50% 51% 51% 
eee 52% 52% 51% 514% 51% 51% 

Season's High and When Made Season's Low and When Made 

SE coninkinne July 23, 1938|May--.-.----- 46% Apr. 3,1939 
} My eganee 55% Sept. 24, 1938/July.__-.---.-.. 48% ar. 16, 1938 
Jan. 4,1939|September _.. 49344 Apr. 3, 1939 


Oats—On the 13th inst. prices closed 14e. off to Me. up. 
Trading was light and without feature. On the 15th inst. 
prices closed ie. to 15%e. net lower. Heavy selling de- 
pressed oat values, due partly to weakness in spot prices 
which were 1 to 2c. off. The premiums paid for actual oats 
over May contracts have been sharply reduced. On the 
16th inst. prices closed 5c. to 13%ec. net lower. Weakness 
in this grain as in sympathy with \% to 1 Mc. declines in the 
spot market. On the 17th inst. prices closed Me. to 5c. net 
higher. Although trading was very light in this grain, prices 
held fairly steady throughout the session. 

On the 18th inst. prices closed %4 to %c. net higher. A 
firm spot situation, together with short covering in the May 
contract, was largely responsible for the improvement in 
oats today. Today prices closed 4% to %c. net higher. 
The firmness of wheat and corn and continued bullish crop 
reports were the factors responsible for today’s firmness 
in oats. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Mon. Tues. Wed. Thurs. Fri. 

Se iietnttidnihtdtetpaedswwmintcn tnbviaiapile 34% 33 32% 32% 33 33 

RPS SESS 33% 32% 30% 31% 31% 32 

PED a nov cnscessssusiannad 31% 30% 29% 29% 30% 30 

Season's High and When Made Season's Low and When Made 
elie Res 36% May 11, 1939]May.-------. 23% Sept. 6, 1939 
Pi imadecane 34% May 11, 1939jJuly.._.--.-- 24% Oct. 18, 1938 
September... 324% May 10, 1939|September ... 2644 Apr. 5, 1939 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 

Dp pdnarnbinndacevhbwesnnemet 31% 30% 30% 30% 30% 30 
Si nabbeneecévedwmenebhdenebe 31 30% 29% 29% -.--. 297 

GE canscescscccascnecsekbile 30% 29% 29% 29% 29% 29 


Rye—On the 13th inst. prices closed 15,c. to 2%e. net 
higher. Rye again was a feature on the Chicago Board of 
Trade, and July and September deliveries rose to new season 
highs due to unfavorable crop reports from the northwest. 
On the 15th inst. prices closed unchanged to 3c. lower. Rye 
values rose 54c. to new highs for the season, but later reacted 
somewhat in sympathy with wheat. On the 16th inst. prices 
closed 4c. to ie. net lower. Houses with Northwestern 
connections sold rye, but unfavorable weather and crop 
reports from the main producing areas prompted early 
buying. The market’s failure to hold its early improvement 
discouraged a number of holders and prices fell off con- 
siderably from the highs of the day. On the 17th inst. prices 
closed %%e. to ec. net higher. The independent firmness of 
rye was attributed largely to a good spot demand and some 
short covering. 

On the 18th inst. prices closed 15 to 2c. net higher. 
Strength in rye, with prices at new highs for the season, 
was due largely to unfavorable crop prospects. Northwest 
reports said rye is heading on unusually short straw. To- 
day prices closed % to %c. net higher. With all the other 
grains registering higher prices, and continued bullish crop 
reports on rye, it was only natural this grain should main- 
tain a firm undertone. 


DAILY CLOSING PRICES oF, Ste FUTURES IN CHICAGO 
t. 


Mon. Tues. Wed. Thurs. Fri. 
Sh icin etateertehtemédaeiisnciiebaadidde maeite Joma Gee .etee Se 
bE EG LR ANITA: 50 49% 49% 49% 34 38 51 
Es whine sectsinakidineed 51 51 50% 50% 52 53 
Season's High and When Made | _ Season's Low and When Made 
ee 53 July 25, 1938|May-------- 40% Apr. 3, 1939 
iitcasescon 52 May 19, 1939|July...-.----- 41% Mar. 16, 1939 
September ... 54 May 19, 1939|September _.. 42% Apr. 65,1939 





FUTURES IN WINNIPEG 


DAILY CLOSING PRICES OF RYE 
Sat. Thurs. Fri. 


Mon. Tues. Wed. 


| REE SEE er Cae ee | Ses KS atan Gee sene oe 
ELE ER LLI ELLE LET CIE 47 46 46% 46% 48% 48 
GN 6 ctdiieewondanskieleee 48 47 474 47% 49% 49% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
B on. Tues. Wed. Thurs. Fri. 
) EIR ree 42 41% 40% 40 41 40% 
is .csintantiietntetnintidsteiicacn satiate 41 40 39% 39 40% 397 
ae... 4054 39% 39% 39% 40 39 
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Closing quotations were as follows: 
Spring high protein..5 20@540 Her fi tents 3.95@4.15 
t. we ‘ e flour weer h 
Spring patents.........-4.90 5.10 Seminola, bbl. Nos. 1-3..5.70@5.86 
ears, spring......-. 4.35@4.65 , Oats umedecdboudin see 
Hard winter straights. ...4.90@5.15| Corn flour-.--- senocdee -1.75 
Hard winter patents. _-..4.70@4.90| Barley goods— 
Hard winter clears....... om, ee a, =gpnn8 36 
1 303-0.2.--..-----4-50@5.00 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic.. 94 We. 3 GeibG-s4cct<--ocene é 46 
Manitoba No. 1, f.o.b. N. Y- 75% | Rye, United States c.i.f..-.-. 69% 
Barley, New York— 
Corn, New York— 40 Ibs. feeding --.----------_57)4 
No. 2 yellow, all rail_...... 66% Chicago, cash ...--------- 50-55 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 
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W heat Corn Oats Barley Rye 
Bush Bush. Bush. Bush. Bush, 
616,000 714,000 99,000 4,000 16,000 
638,000 822,000 69,000 3,000 159,000 
389,000 1,288,000 eRe «i: éeeces.: ee 
siaaieatiinii ,000 beetle Pie hd st 61,000 
3,815,000 9,659,000 1,061,000 913,000 242,000 
A, Recents de i> apelin «> rapnindeaabaace pein 
924,000 282,000 235.008. .... easeces ,000 
997,000 1,584,000 214,000 10,000 716,000 
10,297,000 4,496,000 1,459,000 2,608,000 2,648,000 
11,217,000 4,978,000 3,684,000 2,495,000 19,000 
175,000 2, ° ,000 170,000 
4,605,000 1,091,000 594,000 322,000 243,000 
251,000 476,000 ae mancka ..,ocmuael 
Total May 13, 1939_-_- 62,150,000 34,228,000 8,172,000 6,878,000 5,306,000 
Total May 6, 1939_--- 66,580,000 37,288,000 8,735,000 6,992,000 6,020,000 
Total May 14, 1938_-_-- 34,710,000 34,365,000 11 849,000 1,998,000 4,938,000 


Note—Bonded grain not included above: Oats—Buffalo, afloat, 76,000 bushels; 
on Lakes, 641,000; total, 717,000 bushels, against none in 1938. Barley—Chicago, 
1F1,000 bushels; Duluth, 80,000; on Lakes, 658,000; total, 849,000 bushels, against 
578,000 bushels in 1938. Wheat—New York, 141,000 bushels; Buffalo, 310,000; 
Albany, 219,000; Erie, 110,000; on Lakes, 6,309,000; on Canal, 200,000; total, 
7,289,000 bushels, against 2,873,000 bushels in 1938. 



































Receipts at— Flour Wheat Corn Oats Rye Barley 
bbls.196 lbs|bush 60 lbs\bush 56 lbs| bush 32 lbs |bush 56 lbs|bush 48 lbs 
Chicago -- 186,000 167,000; 1,776,000 517,000 4,000 382,000 
Minneapolis; ------ 2,106,000 273,000 575,000 135,000 428,000 
SS eee 515,000 334,000 31,000 19,000 191,000 
Milwaukee - 15,000 20,000 83,000 22,000 1,000 254,000 
Pe ee 64,000 52,000 111,000 : Jf are 
Indianapolis; --_---- 48,000 350,000 98,000 OS Oe 
St. Louis - 137,000 122,000 175,000 120,000 6,000 46,000 
Peoria -- --- Gaaee |: Waeees 475,000 92,000 13,000 57,000 
Kansas City 11,000} 1,598,000 274,000 CY eres) ee 
Omaha...-| ----- 65,000 165,000 174,000, <<s-<-| <-<--- 
St. Joseph.| ------ 33,000 38,000 . weer eee ee 
oo Gees |) Saeed” | “Mesecel Saoegel” Seseee 
Sioux City.| ------ 65,000 63, 20,000 2,000 6,000 
Be cesl secace 4,585,000} 2,244,000 878,000 78,000 308,000 
Tot. wk. '39 394,000} 9,957,000} 6,302,000} 2,766,000 293,000 1,672,000 
Same wk '38 368,000} 4,740,000} 9,129,000) 1,662,000 265,000; 1,303,000 
Same wk '37 306,000} 2,259,000) 2,697,000) 1,399,000 673,000} 1,117,000 
Since Aug. 1 
. 1938 __-_|18,391,000| 283,179,000) 222,073,000) 89,883,000 22,391 ,000/|85,628 ,000 
& 1937 __--_|15,680,000) 256 ,446,000| 262,799,000) 96,227,000 24,332,000) 87,765,000 
1936 16,968,000! 188 ,820.000| 135,198,000! 69,166 ,000|15,632,000'76,048,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, May 13, 1939, follow: 








Wheat Corn Oats Rye Barley 

Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river & seab’d 20,252,000 —__.... 927,000 34,000 799,000 
Ft. William & Pt. Arthur 37,218,000 -_.... 1,052,000 957,000 1,321,000 
Other Canadian & other 

GORA cseecscaecs-- CO,505 500 © wacues 6,010,000 1,200,000 4,310,000 

Total May 13, 1939___121,833,000 -_.-_-- 7,989,000 2,191,000 6,430,000 
Total May 6, 1939.-.-_.125,529,000 -__.-- rf ,000 2,243,000 6,107,000 
Total May 14, 1938.---. 35,460,000 -_-_--- 6,521,000 1,102,000 7,213,000 

Summary— 
, ee 62,150,000 34,228,000 8,172,000 6,878,000 5,306,000 
a ee 121,833,000 -..-..- 7,989,000 2,191,000 6,430,000 

Total May 13, 1939-_..183,983,000 34,228,000 16,161,000 9,069,000 11,736,000 
Total May 6, 1939--.--192,109,000 37,288,000 16,375,000 9,235,000 12,127,000 
Total May 14, 1938... 70,170,000 34,365,000 18,370,000 3,100,000 12,251,000 

The world’s shipment of wheat and corn, as furnished b 


Broomhall to the New York Produce Exchange, for the wee 
ended May 12 and since July 1, 1938, and July 1, 1937, are 
shown in the following: 




















Receipts at— Flour Wheat Corn Oats Rye Barley 
bis 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs|bush 48 lbs 
New York - 157,000 Ae - santos SGGG- sidadal  <tdnaed 
Philadelphia 35,000 46,000; —-_--- Ff Ss ae 
Baltimore - - 18,000 3,000 54,000 21,000 19,000; --..... 
New Ori'ns* 24,000 48,000 110,000 SRA «(eaedeel | |= (ewetu 
Galveston. - sie iit" See Sees — 
Montreal -- 110,000} 1,209,000 540,000 OSG 30s esaee- 50,000 
Boston - -. - 1 ee eee ee GARG . udsedsh ©, sédome 
Eisssesdl «sth Oe, Meee Marre marry ee 
Halifax - -_-- GAGR)-  dabax Kedbiiee “ esdabal ' adeucel- ‘caneen 
Three Rivs._| --.---- CGE. . wess<ali.., dweeech <naséee}  cnewes 
Tot. wk. '39 368,000} 2,648,000 704,000 67,000 19,000 50,000 
Since Jan. 1 
1939 ____| 5,640,000! 23,413,000 9,361,000) 1,249,000 372,000 665,000 
Week 1938. 234,000; 1,589,000) 3,880,000 161,000 175,000 387,000 
Since Jan. 1 
1938 5,243,000! 30,085,000! 20,739,000! 1,378,000! 1,369,000] 3,083,000 























* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports foc the week 
ended Saturday, May 13, 1939, are shown in the annexed 
statement: 



































Exports from— W heat Corn Flour Oats Rye Barley 

Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
. fi Or BOAOR  aaéuce GRE saccact * Bbcbbad: advsces 
MEET n.mnpn sseee BEE «sawhecl scapdeel 8 ceséens] lL enduash “wevspe 
Baltimore. -------- sive bi waa WL waseesl 6 cconse noeown 
New Orleans - - - .--- 1,000 76,000 iT peewee Baer eee 
Galveston. ____.---- BE nteccnl <nbbeal. asonech  oéeresl cimaba 
Montreal ....--.-.-- 1,209,000; 540,000) 110,000 9,000; ...-.-- 50,000 
eer eT GEE sabascl dacepah sssees Gdaatet * cabacs 
Ba cemcctabaseh whetdet cavdde GAG eccece dapetel ‘desea 
Three Rivers - ----- 664,000 tcescel evenes ® ‘ ‘ _ 
Total week 1939-_-| 3,202,000} 616,000) 174,430 9,000 —_——— 50,000 
Same week 1938__-.-_| 2,687,000/4,245,000 79.056 87,000} 147,000) 387,000 





The destination of these exports for the week and since 
July 1, 1938, is as below: 


























Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— May 13) July 1, May 13, July 1, May 13,| July 1, 
1939 1938 1939 1938 1939 1938 

Barreis| Barrels Bushels Bushels Bushels Bushels 
United Kingdom; 90,895) 1,996,920) 1,614,000) 66,124,000) 616,000/40,715,000 
Continent - - .-_-- 30,020 682,221} 1,581,000) 48,498,000) —___._. 26,783,000 
So. & Cent. Amer_}| 17,500 605,750 6,000 443,000)  ___... 5,000 
West Indies_--_-_-_- 28,250) 1,283,250 1,000 GE. “Séaedsl  Bkédeo 
Brit. No. Am. Col. ane Fl hie ae eer 3,000 
Other countries - -. . 7,765 297 ,434 pameun 1,286,000; _____- 703,000 
Total 1939_..-- 174,430) 4,927,575) 3,202,000/116,414,000| 616,000/68,209,000 
Total 1938 79.056| 4,646,136| 2,687,000) 111,732,000) 4,245,000) 58.938,.000 

















The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, May 13, were as follows: 

GRAIN STOCKS 























Wheat Corn 
Exports Week Since Since Week Since Since 
May 12, July 1, July 1, May 12, July 1, July 1, 
1939 1938 1937 1939 1938 1937 
Bushels Bushels Bushe!'s Bushels Bushels Bushels 
No. Amer.| 5,946,000) 208 ,046 ,000| 161,028,000 675,000} 70,678,000) 59,360,000 
Black Sea _ 848,000) 83,383,000} 76,412,000 377,000} 16,508,000} 7,515,000 
Argentina_| 3,266,000| 81,711,000) 58,266,000) 4,543,000| 119,071,000) 180,542,000 
Australia -| 1,655,000] 88,420,000}107,357,000; ------}| c.e---] 0 keene 
Beascael  Actkaus TSG SELES. axeseel | 4anecdl. | eocene 
Other 
countries 608,000) 30,976,000} 23,418,000 891,000; 39,509,000] 74,813,000 
Total. __!12,323,000!499,880,0001439,697,000! 6,486 .000! 245,766 ,000| 322,230,000 





Corn Loans of CCC Through May 11 Aggregated 
$129,425,068 on 227,309,516 Bushels—On May 12 the 
Commodity Credit aay ay , announced that, through 
May 11, loans made by the Corporation and lending agencies 
under the 1938-39 corn loan program aggregate $129,425,- 
067.54 on 227,309,516 bushels. ‘Lhe loans by States in 
which the corn is stored are as follows: 


State— Amount Bushels State— Amount Bushels 
Colorado... -... $24,653.97 47,862 | Minnesota - . .$9,278,668.70 16,293,449 
0 Fa 33,898,539.75 59,478,679] Missouri. ---_- 3,359,206 .29 5,898,393 
Indiana. ....-. 3,122,763.62 5,480,084] Nebraska----10,668,825.07 18,816,285 
IWR. scances 63,118,469.19 110,743,988 | Ohio_..._.... 825,060.10 1,447,869 
Kansas. ..-.- - 2,492,655.05 4,399,217|South Dakota. 2,446,497.42 4,364,345 
Kentucky.... 129,482.11 232,423 | Wisconsin... 60,246.27 106,922 


New Member of New York Wool Top Exchange— 
At a meeting of the Board of Governors of the New York 
Wool Top Exchange held May 17 Eliot Bicknell, associated 
with Draper & Co. of Boston, who do a wool merchandising 
business, was elected to membership. 


Weather Report for the Week Ended May 17—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended May 17, follows: 


Cool weather for the season persisted over the eastern half of the country, 
but in the western half temperatures were generally above normal. Pre- 
cipitation was spotted and scanty in most northern sections. 

Weekly mean temperatures were approximately normal in the extreme 
Northeast and east Gulf sections, but elsewhere east of the Mississippi 
River, they were generally subnormal. In the middle Atlantic area, the 
Appalachain Mountain sections and the southern half of the Ohio 7 
the week was poserally, from 4 degrees to 6 d cooler than nor ° 
West of the rors River, an area extending from Missouri and Arkan- 
sas westward to the Rocky Mountains was relatively cool, but elsewhere 
above-normal warmth prevailed. Temperatures were especially high in 
the north Pacific States where the weekly means were from 6 degrees to 
13 degrees above normal. 

Freezing weather overspread a considerable northeastern section of the 
country, while minimum temperatures were below freezing in the al 
Lake region, the extreme upper Mississippi Valley, and in the northern 
Plains. In more western sections freezing weather was confined to a few 
elevated districts. In the Northeast frosts were rather general as far 
south as the middle Appalachian Mountains, and from the northern Lake 
region westward. 

In the Ohio Valley minimum temperatures for the week r from 
36 degrees at Pittsburgh, Pa., to 50 degrees at Cairo, Ill.; in the Mississippi 
Valley from 34 degrees at Minneapolis-St. Paul, Minn., to 62 degrees at 
New Orleans, La., while in the Great Plains the range was from 24 degrees 
in northeastern North Dakota to 50 degrees in central Oklahoma. On 
the Gulf coast the lowest for the week varied from 54 degrees at Mobile, 
Ala., to 72 degrees at Corpus Christi, Tex. 

The geographical distribution of rainfall for the week in general, indicates 
that moisture in moderate to substantial amounts was received rather 
generally over the southern half of the country east of the Rocky Moun- 
tains, while most sections in the northern half had little or no precipitation, 
except in parts of the Northeast. The most substantial rains occ in 
a belt extending from the southern half of Missouri and Arkansas westward 


Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
y 24,000 Sane. gecceas 1,000 
SS oat 85,000 Sedan a di Sarai 
127,000 12,000 17,000 1,000 5,000 
194,000 16,000 19,000 43,000 1,000 
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502,000 554,000 101,000 Ss 7,000 
15,693,000 1,998,000 114,000 410,000 62,000 
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over the Great Plains, while a few heavy 
southern Texas and southern Florida. 

Kansas northward the week in general had very little rainfall; much the 
greater part of this area havi 
no rain of consequence in the 


conditions are 
The need of rai 


n is sepenal 


an entirely rainless week. 


local rains were reported from 
om central Missouri and central 


Also, there was 


orthern States west of the Rockies. 
With material or beneficial rains still lacking over most of the western 
half of the country, and also some central-northern sections, droughty 


more acute, being intensified by hi 
ly pronounced from central Kansas an 


winds. 
northern 


Missouri northward and northwestward to the Canadian border; also in 


the Pacific Northwest. 


Beneficial rains fell during the week in southern 


Kansas, much of Oklahoma, most of Texas, and parts of the Rocky Moun- 


tain area. 
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East of the Mississippi River the moisture situation continues fairl 
favorable in most sections, though in some Northern States is BH ~ f 


lly in New York, southern New England, the Lake on, and to 
a lesser extent in the upper Ohio Valley. e lack of rainfall in the north- 
ern, or principal hay-prod ons of the country is becoming de- 


ucing, 
cidedly unfavorable for the development of hay. In the Southeastern 
States rather wesgugsent precipitation was favorable in some places where 
moisture was needed. 
In general, temperatures were too low for good germination and growth 
of warm weather crops, such as tender garden vegetables, corn, and cot- 


ton, but conditions , vere favorable oe ee % atten. hs iM ween 
made unusually ra , especially corn ng, W te) 
advanced co’ hereby Greed norma! in some important producing sec- 


tions. There was some frost damage in northern sections. 

Small Grains—Winter wheat continued to make fair to good progress 
in nearly all sections east of the Mississippi River. Better color is re- 
ported from some heretofore wet sections of the southern Ohio Valley. 

In Missouri p ess Was mostly good with some , tho mois- 
ture would be helpful in the northern portion of that State and also in Iowa. 

ess of wheat was fair in much of Texas, al little recovery is 
shown in some extreme western portions. 

In Oklahoma advance was good in north-central and northwestern por- 
tions of the State, except locally, but continued mostly poor elsewhere. 
Most of Kansas continued dry, though there were some good rains in 
southeastern and south-central districts. In this State wheat continued 
to deteriorate in most places; nearly all is in boot in the south where much 
is heading out. In Nebraska unfavorably dry weather continued, with 
progress of wheat fair in the extreme east and extreme west, but deteriora- 
tion is reported over a large central area. 

In the Spring Wheat Belt there was little or no rainfall and, with windy 
weather, the soil dried rapidly in most places. However, relatively low 
temperatures were a mitigating factor. In North Dakota soil moisture 
is still sufficient for present needs and plant growth was rapid, while spring 
wheat is still holding its own in South Dakota. 

In Minnesota some wheat is still ungerminated and stands are uneven; 
more or less grain was blown out by high winds in some western sections; 
rain is needed in this State. In Montana, while the soil has become dry, 
no serious damage is reported to small grains thus far. In the Pacific 
Northwest wheat is still good in the moister sections, but growth is re- 
tarded, and some burning, by high temperatures the latter part of the 
week, was reported. 

Corn—While cool weather, especially in the eastern part of the Corn 
Belt, retarded germination, the week was generally fair, and planting 
corn made unusually rapid progress. This work is now well along in the 
Ohio Valley and in the East has advanced to New York. In Missouri 
planting is well along, while in the Plains States, it is well advanced north- 
ward. 

In Iowa seeding made remarkable progress, being about 70% com- 
pleted at the close of the week, much ahead of normal. In both [llinois 
and Iowa a greater ag of the crop has been planted in the north 
than in the south. owever, in the gd Mississippi Valley area germin- 
ation is retarded by dry soil which will probably set, to some extent, 
the earlier planting. 

Cotton—Moderate to substantial rains were widespread over the Cot- 
ton Belt. Temperatures were unfavorably low in most northern sections 
but nearly normal warmth prevailed in the South. Planting made good 
progress in most sections, though the latter part of the week was too cool 
and wet in some eastern districts and progress was slow in parts of the 
northwestern belt. 

In Texas planting is mostly completed, except in the northwest; prog- 
ress of the crop is mostly fair, with chopping ady ancing well to the north- 
ward; also, the condition of cotton is mostly fair, though poor locally in 
central portions. In Oklahoma seeding made slow advance due to heavy 
pve in the east, and dry soil in some southwestern and south-central 
sections. 

In the central States of the belt planting advanced favorably, although 
it was too wet locally in some northern sections and temperatures were 
unfavorably low. In the east, the weather was mostly too cool for best 
results, and some of the more eastern sections were too wet the latter part 
of the week. The eastern belt needs more warmth and sunshine. 


The Weather Bureau furnished the following resume of 
conditions in different States: 


North Carolina—Raleigh: Favorable warmth, except too cold latter 
part; adequate rain, but locally too much in southeast; soil moisture ample 
though locally too wet for cultivation in Piedmont and coastal areas. 
Condition of corn very Tobacco favored and good 
progress transplanting. ood condition. Cotton good 
progress, except poor latter part account cold and too much rain; con- 
dition fairly ood; piaating Sileiy active. 

South Carolina lumbia: avorable warmth, exce unfavorably 
cold since 13th; adequate rains and rather too much locally last few days. 
Corn and minor crops generally fair to a. Harvesting oats in 
south and central. Chopping cotton fair advance in north, iocally, until 
13th; crop cultivated in south; fields clean; warmth and sunshine needed. 

Georgia—Atlanta: Adequate rains, but several cold days unfavorable 
for cotton growth; ber y good advance and nearly done; chopping 
good progress in middle and south. Corn cultivation under way in middle 
and south; some not planted in north. Oats and wheat ri ing in north. 
Potatoes, sweet potatoes, peanuts and truck favored. arvesting early 


peaches. 

Florida—Jacksonville: Warmth favorable for cotton, with p ess and 
condition good; chopping good advance. Adequate rain generally bene- 
ficial. Condition and progress of corn good; early tasseling in north 
where truck doing well. Citrus continued improvement; considerable 
new bloom. ‘Tobacco improved; condition fair to . Sweet potato 
transplanting active. Miscellaneous crops and ranges fair to good. 

Alabama—Montgomery: Cotton planting nearly done in north; chop- 
ping advance in middle and south; nearly over in south; progress 
good, though nights rather too cool; condition fairly good. Planting corn, 
cane and nuts, with mostly good stands and condition. Oats head- 
ing; some harvested, with yields fair to good. Setting out sweet potatoes. 
Vegetables fair to good; rain still needed near coast. Pastures mostly 
very good and cattle doing nicely. 

yp age Favorable for farm work. Nights mostly too 
cold for plant growth and more rain needed in many sections, pected 
on hills. Progress of corn mostly fair, but locally very good. gress 
of cotton fairty good to good; chopping good advance. Progress of truck 
and pastures mostly fair. 

Louisiana—New Orleans: Favorable warmth; nights too cold in north 
latter part: drought in southwest not relieved; rain needed generally. 
Cotton e better progress, with more favorable tem ture, but stands 
and growth irregular; planting not completed; considerable replanting; 
chopping just beginning in many sections. Corn and cane thrifty, but 
generally backward and suffering from drought in southwest. Rice, minor 
crops and tures need rain wornigs & 

exas—Houston: Mostly favorable warmth; adequate rain generally, 
except local areas in extreme east, southeast and extreme west where 
lack being felt. Progress of winter wheat fair; beginning to head in cen- 
tral; wili soon ripen; condition good where rain adequate, but poor tocally 
in extreme west where dry. Oats fair progress; heading well; some early 
planted ripening; condition mostly fairly good in most sections. — 
of corn fair; condition to fairly good. Cotton planting mostly done, 
except in northwest where droughty. of crop fair with chop- 
ping fair advance well to northward; condition fair, with some rather 
poor yo in central. Ranges improved and in fairly good condition, 
t locally, where due to drought. Cattle fair to good condition. 

slow progress; fair condition generally. Planting rice nearly over; 
growth and condition fair, but frequent irrigation about exha water 


supply in many areas. 

Dkiahoma—-Oklahoma City: Nights too cold; more rain needed in south 
central, southwest and in Beaver and Texas Counties. Cotton plant- 
ing slow due to too much rain in east and dry soil in southwest and south- 
central. of corn mostly good, but considerable replanting neces- 
sary in east; condition fairly good. Oats good condition and 
in northwest and north-central, but mostly poor here; 
ing on short straw. of winter wheat good in north-cen 
northwest, except in Beaver and Texas Counties, where fair and lack of 
rain felt; mostly poor elsewhere; condition good in northwest and north- 
= but poor ere 


ood; progress fair. 
Fruit mostly fair to 


elsewhere. 
rkansas—Little Rock: Cotton planting over in most of south; enue 
elsewh 
vation and 
good to 


ere, except some north areas where ground too wet 
ts too cold; progress fairly good in most of north and 
elsewhere, due ample moisture and favorable warmth; 


ment. 
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chopping good advance in south and fair in‘some central areas. Progress 
of corn good to excellent, except poor in north account too wet for cul- 
tivation; turning yellow locally. Favorable for wheat, oats, pastures, 


potatoes, tomatoes, fruit a ® 

Tennessee—Nashville: Cotten planting good advance; coming 
up; — and condition rather account dry soil in east and gen- 
eral ‘avora of corn 


ble cold. plant: good; some stands; 
x Progress - - F wheat fair: condition 


growth slow; cultivating ear " 
mostly , some very good. Setting tobacco and sweet to plants 


slow. astures and hay crops good to excellent; some alfalfa cut. Soil 
oo dry for all crops in east. 


THE DRY GOODS TRADE 
Friday Night May 19, 1939. 

Although continued cool temperatures prevailing in some 
sections of the country exerted a retarding influence on retail 
sales, other districts, enjoying more seasonal weather, gave 
a satisfactory account, with the termination of the coal tie-up 
furnishing a stimulus to sales in the affected sections. Com- 
parisons with last year made a better showing, inasmuch as 
during the corresponding period of 1938 sales had reached a 
very low level. In the local area the influence of purchases 
by World’s Fair visitors was felt increasingly, but the real 
impetus of this event is not expected to develop until after 
the Decoration holiday. Chief interests centered in seasonal 
apparel lines and accessories, whereas home furnishings re- 
mained neglected. De ment store sales the country over 
during the week ended May 6, according to the Federal 
Reserve Board, fell 3% below the corresponding week of 
last year. For New York and Brooklyn stores a decline ot 
9.1% was reported and Newark establishments experienced 
a decrease of 7.0%. 

Trading in the wholesale dry goods markets expanded 
moderately, as retailers, under the stimulus of improved 
weather conditions, placed an increasing number of reorders 
on summer goods. Following the reaffirmation of existing 
ane for sheets and pillow cases, these items were ordered in 

etter volume. A fair call also continued in wash goods. 
Business in finished silks remained quiet. Some interest 
existed in sheer fabrics, but generally little demand mani- 
fested itself, notwithstanding the continued strength of the 
raw material. ading in rayon yarns broadened percep- 
tibly, notably in some of the finer counts, prices of which 
were marked up by one producer. With weaving operations 
showing a slight upturn, as a result of improved demand for 
dress fabrics, weaving plants displayed more interest in 
forward purchases of yarn requirements. With recent cur- 
tailment measures still in force, the current improved yarn 
demand is relied upon to prevent any further accumulation 
of surplus stocks. 


Domestic Cotton Goods—Trading in the gray cloths 
markets during most of the week continued in its previous 
desultory fashion and sales were confined to occasional small 
lots at slight price concessions. Only towards the end of the 
period under review interest increased perceptibly, pointing 
to an early revival in trading. In the main the greater wil- 
lingness of buyers to reenter the market appeared to be due 
to the growing belief that producers are about to carry 
through their contemplated drastic curtailment measures, 
and that prices are scraping bottom. Other factors making 
for an improved sentiment were the firmness shown by raw 
cotton values during recent weeks, and the observation that 
finished goods are beginning to move in somewhat better 
volume. Business in fine goods remained spotty, although 
prices held fairly steady, due to the recent sharp curtailment 
in output. During the latter part of the week combed 
goods met with slightly improved demand. Continued inter- 
est existed in voiles and in carded pique, whereas slub yarn 
broadcloths were in less active call. Closing prices in print 
cloths were as follows: 39-inch 80’s, 534¢.; 39-inch 72-76’s, 
5ec.; 39-inch 68-72’s, 434 to 4%%e.; 381%-inch 64-60’s, 
4 3-16 to 4%c.; 384-ineh 60-48’s, 3 11-16 to 334e. 


Woolen Goods—Trading in men’s wear fabrics expanded 
further as clothing manufacturers, under the influence of 
advancing prices for the raw material and the better flow of 
goods in distributive channels, added to their previous pur- 
chases of fall goods, with the result that mill operations made 
an additional gain. Active spot demand prevailed for light- 
weight summer materials, with available supplies inadequate 
to satisfy the urgent call for goods. While more was heard 
concerning the growing competition of foreign woolens, this 
influence continued to be restricted to the higher type class 
of fabrics. Reports from retail clothing centers made a 
satisfactory showing, with the warmer temperatures pre- 
vailing in many sections of the country causing consumers to 
cover their seasonal apparel requirements. Business in 
women’s wear goods gave indications of an early expansion, 
as garment manufacturers followed up their recent sampli 
activities with initial orders on the new fall collections. 
Better reports concerning the sale of women’s garments at 
retail helped to improve the outlook. 


Foreign Dry Goods—Trading in linens continued spotty 
as the market made further attempts to adjust itself to the 
recent dislocations in sources of supply. Reports from pri- 
mary centers abroad continued to stress the dearth of for- 
eign cloth orders. Business in burlap turned very quiet 
and prices again suffered a severe setback, follo the con- 
tinued decline in the Caleutta market, where disappoint- 
ment over the failure of curtailment plans and the absence 
of additional British sandbag orders served to depress senti- 
Domestically lightweights were quoted at 4.20c.; 
heavies at 5.65c. 
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News Items 


New York, N. Y.—Debt Margin Reported at New Low— 
New York City’s unreserved debt margin on March 1 was 
reduced to $37,778,206, which is a record low, Comptroller 
Joseph D. McGoldrick reported in the second part of his 
annual report for the year 1938. This amount, he declared, 
must be preserved “intact’’ until the redemption of out- 
standing indebtedness increases the borrowing capacity of 
the city. 

The gross funded debt on March 1 totaled $2,525,432,925, of which the 
exempt debt totaled $769,236,192, accordi to the Comptroller. The 
holdings of the sinki funds and appropriations for amortization and 
ee me gn of the public debt cmnoumted to 40,269,132. The total 
funded debt within the limit, therefore, aggregated $1,415,927,600. Land 
and contract liability of $61,154,220 brought the indebtedness within the 
debt limit to $1,477,081,820, he re ed. 

When deducted from the total of $1,666 ,307,973 which was the total debt- 
incurring power of the city under the Constitutional limitation, the debt- 
incurring power as of March 1 was $189,226,152. Mr. McGoldrick said 
that against this figure he had charged $151 ,447 ,946, representing remainders 
of specific authorizations against which no contract or other liabilities had 
been r tered as well as reserves for projects contained in the current 
capital budget. 

‘This leaves us with an 
778,206,"" the Comptroller said, ‘‘which is 
it has reached in the history of the city. 
must now preserve intact until such time as an additional margin 
available through the redemption of outstanding indebtedness.’ 


WM Rhode Island—Result of Legislative Action in 1939—The 
following summary of the actions taken on measures sub- 
mitted before the 1939 session of the State Legislature, which 
adjourned on May 10, is given here as it appeared in the 
Providence ‘‘Journal’”’ of May ILI: 

Bills] Passed 


FP" An act allowing the Mayor to appoint until next Dec. 31 the City 
Solicitor, the City Auditor, the Commissioner of Public Works and to 
remove for cause mem of the Board of Canvassers. The act also pro- 
vides for a charter commission to draft a charter revision proposal to submit 
to a popular referendum. 

An act reorganizing the State departments on a more economical basis. 

Act creating a civil service system and a resolution proposing a civil 
service amendment to the Constitution. 

Acts an $35,000 for investigation of vote frauds by the 
Attorney General and a legislative committee; restoring the jury commis- 
sioner system and providing for continuing grand juries. 

Measures creating commissions to study juvenile and district court legisla- 
tion; election and caucus laws; direct primary and corrupt practices acts; 
labor legislation; to divide Providence into five senatorial districts. 
$1000 rm appropriations bill, reducing State expenditures by more than 

Measures levying a two cents a package tax on cigarettes and a 10% 
tax on all tobacco products; increasing the middle brackets of the inherit- 
anc =. and increasing the tax rates on electric and communications 
utilities. 

An act modifying the unemplo 
number of employers’ reports an 
reduce the waiting period for omaeeress. 

An act ing land at Quonset Point to the Federal Government for a 
naval air base. 

An act changing the date for registration of automobiles to April 1. 

An act banning the use of ‘‘loss-leaders”’ in retail trade. 

An act closing all automobile salesrooms and Eo! lots on Sundays. 

Acts permitting Narragansett, Westerly and Newport to rehabilitate 
hurricane-damaged beaches. 

An act creating an Industrial Rehabilitation Commission. 

n ro ere proposing a constitutional amendment banning dual office- 
Olding. 

An act re-establishing the State Board of Milk Control as an independent 
agency and an act to permit Rhode Island to join with the Federal Govern- 
— in fixing ee pee ~ | ~~ we my yl ore he Beate. 

n act creating a rd of trustees for State colleges but reservi to th 
Legislature control over the fiscal affairs of the institutions. ” ° 
An act permitting group hospitalization. 


Bills Killed 


P An act repealing the law authorizing pensions for retired Supreme 
Superior and District Court judges. , 
n act revising the Central Falls charter (turned over to the Legislative 
Copa® oo Rage gegen —_ ' 4 
resolution for a constitutional amendment giving lif 
of the Supreme and Superior Courts. a ey eeenee OD Senge 
An act prohibiting night work for women. 
An act creating a State Labor Relations Board. 
An act creating a juvenile court. 
Act permitting installation of parking meters where authorized in cities 
= Saeed ifying that all d-hand l 
n act spec ng t all second-hand cars sold in 
nay yA ony - P the State must be 
cts declaring a eneral Assembly seats from Pawtuck 
calling for a new election in that city on May 16. Cae eee 
An act permaieting the City of Newport to purchase the Newport Electric 
on. 
An act authorizing the State to discontinue the jails in wport 
Kent and Washington Counties. ; _ x ERNE, 
Several acts reducing the interest rates on small loans. 
_— acts eae ny ~ pension payments. 
r automobile Owners to pay personal pro 
“Siete a eoemtinieetplninhentis. 
n putt teeth in the automobile financial responsibility law. 
An act authorizing the display of the Gilbert Stuart port: 
valuable — at the beta 's - in New York. oa hee Ser 
ution for a constitutional amendment eliminat: the Lieutena 
Governor Senate membership. ae = ” 


unreserved margin within the debt limit of $37,- 
robably the lowest point which 
his ‘cushion’ for emergencies we 
becomes 


ent compensation law to reduce the 
liberalize the method of payments to 


An act authorizing the State to take unclaimed race track bets. 
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An act permitting North Pro 
Provid om oan vidence to enter into an agreement with 
increasing penalties for driving while drunk. 

floor shows in class B liquor places. 


ce Administration for 


to bar barmaids and 
to vacate the District Court clerks and ju 


: 
- 
: 
5 
ay 
3 






ucers. 
aan x. to prevent the sale in Rhode Island of milk pasteurized outside 
The “basic sciences” act. 


Connecticut—List of Legal Investments for Savings Banks 
—Complying with Chapter 209 of the Public Acts of 1937, 
Walter Perry, Bank Commissioner, issued on May 1, 
1939, the list of bonds and obligations which he finds upon 
investigation are legal investments for savings banks. is 
list is revised semi-annually on May 1 and Nov. 1. The 
Commissioner again calls attention to the wording of the 
law, which discriminates against the “‘special assessment” 
or “improvement” bonds, or other bonds or obligations which 
are not direct obligations of the city issuing the same, and 
for which the faith and credit of the issuing city are not 
pledged. Few changes have been made in the list in the 
past six months, the public utility obligations showing the 
main revisions, as had been the case with the previous 
revision. The last list published was for Nov. 1, 1938, 
and appeared in the ‘“‘Chronicle” of Dec. 3, 1938, on pages 
3486 and 3487. We give herewith the May 1, 1939, list 
in full, indicating by means of an asterisk (*) the securities 
added since Nov. 1, 1938. Those securities that have been 
dropped from the list since November are shown in a separate 
compilation which appears at the end of the section. 

The following table shows the State and municipal bonds 
which are considered legal investments: 

First—Bonds of the United States, or Charleston, W. Va Massilon, Ohio 
those for which the faith of the United Chelsea, Mass. Medford, Mass. 
States is pledged, including the ponds of Chicago Hta., Til. Melrose, Mass. 
the District of Columbia. Chicopee Mass § Middletown, N.Y. 
U 8S. Panama Cana) 3s, 1961 Cincinnati, Ohio Middletown, Ohio 
Treasury bonds and notes, all iasues Clarksburg, W. Va. Milwaukee, Wis. 


Home Owners’ Loan Corporation (guar- Colorado Spgs., Col. Minneapolis, Minn, 
anteed)— All issues Concord, N. H Moline, Ill. 


Federal Farm Mortgage Corporation Covington, Ky. Muncie, Ind. 
(guaranteed)—AIll issues Cranston, R. I. Muskegon, Mich. 

Reconstruction Finance Corporation Danville, Ill. Nashua, N. H, 
notes. (If guaranteed) Davenport, Iowa Newark, Ohio 


*United States Housing Authority notes. Dayton, Ohio New Albany, Ind. 


(It guaranteed.) Decatur, Il. New Bedford, Mass. 
Denver, Colo. New Castle, Pa. 
Second—Legally issued bonds and 1D- Des Moines, Iowa Newport, Ky. 
terest-bearing obligations of the following pDuluth Minn Newport, R. I. 


East Liverpool, Ohio Newton, Mass. 
Nor. Adams, Mass. 
Northampton, Mass 


States: 
(Savings banks may invest not exceed- Eau Claire, Wis 
ing 10% of their deposits and surplus Elgin, Ill. 


therein.) er antag ig ee Ohio 
‘mira, N. Oakland, 
Alabama somes Elyria, Obio Ogden, Utah 
Arizona al nce *Omaha, Neb 
ate Stow Shenite Fvanston, lil Oshkosh, Wis. 
jorado : Evansville Ind Parkersburg, W. Va. 
Connecticut New York Fverett, Mass Pasadena, Calif 
Delaware North Carolina Everett, Wash. Peoria, Ili. : 
iMorida a Fall River, Mass. Pittsfield, Mass. 
Sm a Fargo, N. Dak. Port Huron, Mich. 
Tiin 4" Oregon Fitchburg, Mass. Portland, Me 
Indiana . Pennsylvania Fond-du-lac, Wis Pottsville, Pa 
Fort Wayne, In1. Providence, R. I 
Iowa Rhode Isiand Fresno Calif Quincey, Il 
Kansas South Carolina “ ; ’ 
Galesburg, Ill. Quincy, Mass 
Kentucky South Dakota Gary, Ind Racine, Wis 
Louisiana Tennessee . } y, 4 
Mai Texas Glendaie, Calif. Reading, Pa. 
Ma vt aa Utah Gloucester, Mass. Richmond, Ind. 
sms h ts Vermont Gloversville, N Y. Riverside, Calif. 
Michio uset Virginia Green Bay, Wis. Rockford, Ill. 
chigan Wanhineton Hamilton, Ohio Rock Island, Ill. 
Minnesota fashingto Hammond, Ind. Sacramento, Calif. 
Mississippi bt Virginia Harrisburg, Pa. Saginaw, Mich, 
Hy oer Weontur Haverhill, Mass. St. Cloud, Minn. 
ontana y Holyoke, Vass *St. Louis, Mo. 


Third—Legally issued bonds and obliga- Huntington, W. Va. Salem, Mass. 
tions of Pony wom Bony town, city, borough, Huntington Park, Salt Lake City, Utah 
«chool district, fire district, taxing district _ Calif. San Diego, Calif. 
or sewer district in State of Connecticut, Hutchinson, Kan. Sandusky, Ohio 
and in the obligations of the Metropolitan Indianapolis, Ind. San Francisco, Calif 
District of Hartford County, provided Ithaca, N. Y. San Jose, Calif. 
the investment in the obligations of such Jamestown, N. ¥Y. Santa Ana, Calif. 
county, town, city, borough school dis- Janesville, Wis. Santa Monica, Calif. 
trict, fire district, sewer district or metro- Joliet, Ill. Scranton, Pa. 
politan district shall not exceed 2% of the Joplia, Mo Sheboygan, Wis. 
deposits and surplus of any such savings Ka:amazoo, Mich. Sioux City, Iowa 


— Kenosha, Wis. lou Fails, 8. Dak. 
), , Ina. ‘ ’ 
Fourth—Legally authorized bonds of 1. Grosse, Wis. eee Maw. 


the following cities outside of Connecticut Latayette. Ind. 


and which are the direct obligations of the 7 ,,ewood, Ohio Springfield 
city issuing the same. “Special Assess- Tancaster, Pa. Springfield, Mass 
ments” and “Improvement” bonds which yanging, Mich. Springfield, Mo 


are not the direct obligations of the city 
and for which its faith and credit are not pm gt ne 


pledged are not allowable. Lewiston, Me Taunton, Mass 
Alameda, Calif. Bellingham, Wash. Lexington, Ky. Terre Haute, Ind 
Alhambra, Calif. Belcit, Wis Lincoln, Neb. Topeka, Kan 
Alton, Il Berkeley, Calif. Lockport, N. Y Waltham, Mass 
Altoona, Pa Berlin, N H. Lowell Mass. Warren, Ohio 
Ashtabula, Ohio Beverly, Mass. Lynchburg, Va. Waterloo, Iowa 
Atlanta, Ga Binghamton, N. Y. Lynn, Mass. Wauwatosa, Wis. 
Auburn, N Bloomington, Ti. Macon, Ga Wheeling, W. Va 
Augusta, Boise City, Idaho Madison, Wis Wichita, Kan, 
Aurora, Di Brockton. Mass Malden, Mass Wilkes-Barre, Pa 
Bakersfield, Calif Burlington, Iowa Manchester, N. H Williamsport, Pe. 
Baltimore, Md Rutte, Mont Manitowoc, Wis. *Wiimington, Del. 
Bangor, Me. Cambridge, Mass Mansfield, Ohio Woonsocket, R. I. 


Battle Creek, Mich. Canten, Obio Worcester, Mass. 


Bay City, Mich. | Cedar Rapids, Iowa Marion, Ohio York, Pa. 

Qecentral Falls, R. I. Mason City, Iowa MUanesville, Ohio 
Fifth—Railroad bonds which the Bank Commissioner 
finds to be legal investments are shown below. Savings 
banks may invest not exceeding 25% of their deposits and 
surplus therein. 
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Albany & Susquehanna RR. Co. 
First mortgage 3 48, 1946 
*Atchison Topeka & Santa Fe 


Gen. mtge. 48, 1995 
Transcontinental Short Line 4s, 1958 


Bangor & Aroostook System 


Aroostook Northern 5s, 1947 
Consolidated ny ag > 4 4s, 1951 


Washburn Extension 5s, 1939 
Boston & Albany RR. 


First mortgage 4}48, 1943 
Deere, ° 5s, 1942 
Refunding 6s, 1946 
Terminal 3s, 1951 
Terminal of ag 1952 
Refunding 5s, 1963 
Improvement. 4s. 1978 


Buffalo Rochester & Pitts. System 


Allegheny & Western Ry. Ist 4s, 1998 
Clearfield & Mahoning Ry. lst 5s. 1943 


Central Ry. of New Jersey System 
N. Y. & Long Branch RR. gen. 4s & 5s, 
1941 


Chesapeake & Ohio RR. 


Valley Branch ist 5s, 1940 
Rane & Allegheny Div. ist 4s, 1989 
Rich. & Allegheny Div. 2nd 4s, 1989 
Valley Branch ist 56, 1941 


Potts Creek Branch Ist 4s, 1946 
Kanawha Bridge & Terminal ist 58, 1948 
General mortgage 4s, 
Refdg. & impt., series D She, 1996 
Refdg. & impt., series E 34s, 1996 
*Refdg. & impt., series F 34s, 1963 
Gocking Valley Ry. Ist consol. 448, 1999 
Col. & Hock. Val. RR. ist ext. 4s, 1948 
Columbus & Toledo RR. Ist ext. 48, 1955 
Norfolk Term. & Trans. Co. lst 5s, 1948 
Del. Lack. & Western System 


Morris & Essex RR (guns) set 3 %s, 2000 
Warren RR. (guar.) ref. 3 4s, 
N. Y. Lack. & West. (guar.) lst 4s and 

4s, 1973 

Illinois Central System 

Chicago St. Louis & New Orleans— 

Consol 3 ¥s and 5s, 1951 

Memphis Division 4s, 1951 
New York Central System 

N. Y. & Harlem RR. ref. 3 4s, 2000 

N. Y¥. N. H. & Hartford System 


Holyoke & Westfield RR. Ist is f74 1951 
Norwich & Worcester lst 4}4s, 1947 
Norfolk & Western System 

Cincinnati Union Terminal— 

Guar. series C Ist 5s, 1957 

Guar. series D ist 3s, 1971 

*Guar. series E 3%s, 1969 
Consolidated mortgage 4s, 1 
Norfolk Terminal Ry. Ist ‘4s, 1 
a Val. & New Eng. RR. Ist at. 1989 

inston-Salem ae 


ht > lst 4s, 1 
Winston-Salem Term. (guar.) Ist 5s, 1966 


Financial 


Penasyivania System 
Cleveland & Pittsburgh— 
Guar. gen. 3 4s, 1948 
Guar. gen. 3s, 1950 
Guar. gen. 346 and 4s, 1942 
Guar. gen. & ref. 44s, 1977 & 1981 
Columbia & Port Depesit it Ist 4s, 1940 


RR. gen 3 40, 1 
1962 
nnecting 


Gen. series D 4s, 1981 
Pitts. Youngstown & Ashtabula RR. 
general 4s, 1 
United New ‘Jersey RR. & Canal Co.— 
General 4s, 1948 
General 4s, ag 
General 3 4s, 195 
General wal 6360. 1973 and 1979 
Wash. Term. (guar.) lst 34s & 4s, 1945 


Pitts. Cin. Chic. & St. L. RR. 
Consolidated gold A 4%s, 1940 
Consolidated gold B 4s, 1942 
Consolidated gold C 4%s, 1942 
Consolidated gold D 4s, 1945 
Consolidated gold E 3s, 1949 
Consolidated gold F 4s, 1953 
Consolidated gold G 4s, 1957 
Consolidated gold H 4s, 1960 
Consolidated gold I 44s, 19632 
Consolidated gold J 414s, 1964 

5s, 1 


General mortgage C 4s, 1977 
Vandalia RR cons. A 4s, 1955 
Vandalia RR cons. B 4s, 1957 


Pittsburgh & Lake Erie 
Monongahela Ry. (guar.) lst 4s, 1960 
Reading Company 
Delaware & Bound Brook RR. consoli- 


dated 3}4s, 1955 
East Pennsylvania Ist 4s, 1958 


Terminal Railroad Association of 
i 


St. Louis 
Congolidated mortgage 5s, 1944 
First mortgage 44s, 1939 
Gen. refunding mtge. 4s, 1953 
Union Pacific RR. 


First mortgage 4s, 1947 

Oregon Short Line— 
Consolidated Ist 58, 1946 
—a 4s, 1 
Income 5s, 1 


Oregon-Washington — * Nav. Co. 
[st & ref. (guar.) 4s, 1 
Refunding mortgage 58 os! 4s, 2008 
Virginian Ry. 
Ist & ref. 3%s, 1966 
Wheeling & Lake Erie 
First consolidated 4s, 1949 
Refunding 4s, 1966 
Other Roads 
Chattanooga Station Ist 4s, 1957 (guar- 
Cin. N. O. & Texas) 


anteed by 
Connecticut & Passumpsic River 48, 1943 
Detroit & Toledo Shore Line Ist 4s, 1953 
New London Northern RR. Ist 4s, 1940 
Portland & Rumford Falls Ry. 5s, 1951 


Sizth—Equipment trust obligations as follows (savings 
banks may invest not exceeding 6% of their deposits and 


surplus therein): 
Bangor & Aroostook_RR. Co. 


Series K 2s, serially, 1938 to 1947 
Series L 248, serially, 1939 to 1950 


Chesapeake & Ohio Ry. Co. 


Series V 5s, serially 1925-39 

Series W 44s, serially 1926-40 
Series of 1929 44s, serially 1930-44 
Series of 1930 4 4s, serially senor | 
Series of 1935 3s, serially 1936-504 
Series of 1936 2%s, ey 1937-46 
Series of 1937 2s, serially 1938-47 


Cincinnati New Orleans & Texas 
Series H, 2 s, serially, 1938 to 1952 
Union Pacific 
Series E, 2%s, serially, 1938 to 1952 
Virginian Railway 
Series E, 4}4s, serially, 1926 to 1940 


Wheeling & Lake Erie 


Series D, 2s, serially, 0 ines 
Series E, 2s, serially. 1937 


Other securities in which banks may invest are ‘canes 
banks may invest not exceeding 2% of their deposits and 


yn ol therein): 


Pa -y we Water Cos. in Connecticut 


Savings banks may invest not exceed- 
ing two per centum of their deposits and 


surplus therein 
Bridgeport Hydraulic Co.— 


gaaa 


‘series D 414s. 1983 
Stamford Water Co. Ist 5s, 1952 

under Subdivision 22 any bonds 
or interest-bearing obligutions of the fol~ 
‘owing ween companies: 


Torrington Water Co. 





Etghth— 
Bonds of Telephone Cos. in Coan. 


Savings banks may invest not exceed- 
ing two per centum of their deposits and 


surplus therein. 

So0 New England Telephone Co — 
Ist 58, 1948 
Debencure 33, 1966 
Debentures 34s, 1968 


Ninth— 
Bonde of Telep. Cos. Outside of Conn. 
Savings banks may invest not exceed 





ing two pereentum of their deposite and 
surplus therein. 


Amer. Tel. & Tel. Co.— 

Debentures, 3s, 1966 

Debentures, 3s, 1961 

Debentures, 544s, 1943 
N. Y. Telephone Co. Ist 4s, 1939 
New England Tel. & Tei Ist 58, 1952 
New England Tel. & Tel. ser B 4s, ‘61 
New England Tel. & Tel. ser. C 3s, "68 


Also under Subdivision 34. 

Savings banks may invest not exceed- 
ing 5% of their deposits and surplus in 
the following bonds, but not more than 
2% in the bonds of any one such tele- 


Ben Telephon Co. of Pa.— 
lst & ref. 5s, 1948 
aA 5s, 1960 
Tlino 1 Telepho 
Series B 3s, 1970 
N. Y. Tel. Co. ref. 3s, 1967 
Pacific Tel. & Tel. ref. 3348, 1966 
Southwestern Bell Telephone Co.— 
Ist ref. ge 





[st ref. 3s, 1 
Tenth— 
Bonds of Gas and Electric Lighting 
Companies in Connecticut 


Savings banks may invest not exceeda 
ing two percentum of ther deposits and 
surplus therein, or a total of 25% in gas 
and electric bonds of all companies: 

Gas te Ae Ist 4s, 1952 


Con 
Ist & gen. 3M, 1965 
Ist 58, 1956 
Connecticut I ight & Power Co.— 
Ist & ref. A 7s, 1951 
st & ret. F 


Chronicle 
& Bethel Gas & Electric Light 


53 
Danb & Bethel Gas & Electric Light 
Co. earien A mtge bonds fs, 1948 
New Britain Gas Light Co 3%s 1961 
Northern Conn. Lt & Pr. Co. Ist 5s. 1946 
Stamford Gas & Flec. Co. cons 5s, 1948 
United Illuminating Co. Ist 4s, 1940 





Eleventh— 
Bonds of Public Utiliiy Companies 


Authorized under Subdivision 33. 
Savings banks may invest not more than 
25% of their deposits and surplus in 7~ 
following bonds, but not more than 45% in 
the bonds of any one such corporation. 
Atlantic City Elec. Co gen. mtge. 3s, 


1964 
Bangor Hydro-Elec. Co Ist 2%s, 1966 
Brooklyn Boro Gas Co. gen. &ret. 5s, ‘67 
Rrooklyn Fdison Co.— 
*Cons. 38, 1968 
Cons. 34s, 1966 
Kings Co. El. L. & P. pur. M. 6s, 1997 
Central Hudson Gas 9 Elec. 
First & ref. 5s, 194 
First & ref. (incorp. ; 3\%s, 1965 & 1967 
Central Illinois Light Co.— 
Ist & cons. 34s, 1966 
Central Maine Power Co.— 
lst & gen. 3%s, 1966 
lst & gen 4s, 1960 
*lst & gen. 3s, 1968 
Central New York Power Co.— 
Gen. mtge. 3%s, 1962 
Northern New York Utilities— 
lst & ref. 7s, 1946 
lst & ref. 68, 1947 
Syracuse Gas Co. Ist 5s, 1946 
Syracuse Lighting Co. Ist 5s, 1951 
Cleveland Electric Liluminating Co.— 
Gen. mtge. 3%s, 19€5 
Consol Gas Electric Light & Power Co.— 
Cons. Gas of Baltimore Ist M. 5s, 1939 
Cons. Gas of Baltimore gen.4%4s 1954 
Consumers Power Co.— 
Ist mtge. 3%s, 1965 
lst mtge. 3s, — 1967 and 1970 
lst mtge. 3s, 1 
Cumberland County P Pr. & Lt. Co— 
lst mtge 3s, 1 
Detroit Edison — _ 
Gen. & ref 4s. 1961 
Gen. & ref.48 1965 
Gen. & ref. 3s, 1966 
Duke Power Co. Ist & ref. 3 4s & 4s, 1967 
Duquesne Light Co. Ist mtge. 34s, 1965 
Faison Elec fli. Co. of Boston— 
First mtge 3%s 1965 
Fall River Elec. Lt. Co. lst M. 3s, '68 
*Jersey Central Power & Light Co.— 
First mtge. 5s, 1947 
First mtge. 4s, 1961 
Kings County Lighting Co.— 
lst ref. 5a and 6s, 1954 
Lake Superior District Power Co.— 
lst 3s, 1966 
Metropolitan Edison Co.— 
First mtge. series D 4 4s, 1968 
First mtge. series E 4s, 1971 
First mtge series G 4s, 1965 
Narragansett Electric Co.— 
lst series A 34s, 1966 
New Engian‘’ Power Co. Ist 3s, 1963 
N. Y. & Queens El. Lt. & Power Co, 
Ist & cons. 334s, 1965 
lst & cons. 34s, 1968 





May 20, 1939 


New Jersey Power & Light Co — 
First mtge 4s, 1960 
New York Edison ae 
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Philadelphia Electric Co — 
Phila. Electric lst & ref 3s, 1967 
Providence Gas Co — 
First mtge. 4s, 1943 
Public Service Electric & Gas Co — 
United Elec Co. of N. J. Ist 4s, 1949 
Ist & ref. 34s, 1965 
Ist & ref. 34s, 1966 and 1968 
*ist & ref. 8s, 2037 
*Ist & ref. 5s, 2037 
* Gas & Elec. Co. of Bergen County— 
*Gen. 5s, 1954 
*Consol. 5s, 1949 
*Paterson & Passaic Gas & Electric Co. 
consol. 58, 1949 
*South Jersey Gas, Electric & Traction 
Co. Ist 5s, 1953 
*Somerset Union & Middlesex Lighting 
Co. Ist 4s, 1943 
*Trenton Gas & Elec. Co. Ist 58, 1949 
*Newark Consolidated Gas Co.— 
*Consol. 5s, 1948 
*Newark Gas Co. Ist 6s, 1944 
*Hudson County Gas Co. Ist 5s, 1949 
Public Service Co. of N. H.— 
lst mtge. series C and D 3s, 1960 
lst mtge. series FE, 3s, 1961 
lst mtge series F 3s, 1966 
Rochester Gas & Electric Co.— 
Gen. mtge. series E 5s, 1962 


San Diego Consol. Gas & Exectric Co.— 
lst mtge. 48, 1965 
Southern California Edison Co — 
Ref. mtge 3%s, 1960 
Ref. mtgo. 4s 1960 
Toledo Edison Co. Ist Lae. 3s, 1968 
Utica Gas & Electric Co 
Equit. Gas & Elec. ist “6s, 1942 
heef. & ext. 58, 1957 
West Penn Power Co.— 
lst mtge. series E 5«, 1963 
lst mtge series I 3s, 1966 
* lst mtge. series J 34s, 1968 
Wheeling Elec. Co. ist 5s, 1941 
Wisconsin Gas & Electric Co.— 
lst mtge. 3%. 1966 
Wisconsin Michigan Power Co.— 
lst mtge. 3%s, 196 
Wisconsin Public Service Corp.— 
*Ist 4s, 1 
*Ist 4s, 1963 
York Haven Water & Power Co.— 
Ist mtge 6s, 1951 


Twelfth—Savings banks may invest not exceeding 10% 
of their deposits and surplus in the bonds or interest-bearing 
obligations of the Government . . . . of the Dominion 
of Canada or any of its Provinces, provided that such 
bonds or obligations are payable in United States dollars 
within this country, and such bonds or obligations have 
a fixed and definite date of maturity, and shall be the 
direct obligations of such Government or Province and 
that the full faith and credit of such Government or Province 
shall be pledged for their payment, yoy and interest, 
and provided the Province fouiner such bonds or obligations, 
or said Dominion, shall have not defaulted for more than 
ninety days in the payment of any part of either principal 
or interest of any bond or interest-bearing obligation for the 
five years next preceding the making of such investment. 
The investment of any savings bank in the bonds or interest- 
bearing obligations of any one Province shall not exceed two 
per cent of the deposits and surplus of such savings bank. 

The following is the list mentioned in the introduction, 
showing the securities which have been dropped since the 
publication of the Nov. 1, 1938, legal investment list: 


The City of Rome, N. Y., was deleted 
from the municipal section. 

Railroad Bonds— 
Chesapeake & Ohio RR. Ist cons, 58, 1939 
Providence & Worcester RR. Ist 4s, 1947 
N. Y. Phil. & Norfolk RR. Ist 4s, 1939 


Equipment Trust Obligations— 

Union Pacific RR. series D 48, serially, 
1929-1939 
Public Utilities— 

Guilford-Chester Water Co. Ist cons 5s, 
1939 


Conn. Light & Power Co. Ist & ref. E 
3%s, 1965 

Blackstone Valley Gas & Electric Co. 
lst & gen. 5s, 1939 

Edison Electric Illum. Co. of Brooklyn 
lst cons. 48, 1939 

Consumers Power Co. Ist mtge. 4s, 1944 

Detroit Edison Co. gen. & ref. 5e, 1952 

Indiana Gen. Service Co. Ist mtge. 5s, '48 

West Penn Power Co. Ist mtge. series H 

4s, 1961 


Reading Co. 

Atlantic City RR. 5s, 1954 

Catawissa RR. 4s, 1948 

New York Short Line 4s, 1957 

North Pennsylvania 34s, 1953 

Philadelphia & Reading— 
Delaware River Terminal 5s, 1942 
Delaware River Term. ext. 5s, 1942 
Prior lien 44s, 1943 

Philadelphia & Reading Term. 5s, 1941 

Reading Belt 42, 1950 

Wilm. & Nor. lst 44s, 1977 


North Carolina—Investment Bankers and Banking De- 
partment in Novel Tie-Up—A marked innovation in the rela- 
tionship between State banking officials and investment 
bankers was one outcome of the annual — of the 
North Carolina State Bankers Association at Pinehurst on 
May 9 and May 10. 


An independent committee, elected the investment bankers, will in 
the future undertake to collect an ye 4 ze exhaustive information on all 
local unit finances. This pret ny data will be made available to Gurney 
P. Hood, State Bankers Commissioner, for distribution to banks. 

This move marks the second step forward of North Carolina in ensuring 
to banks the availability of adequate information on municipal credit, 
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In 1933 a Local Government Commission was created, one of its important 
functions to act as clearing house for fiscal facts on all political sub- 
divisions. While this commission has — fulfilled the expecta- 
tions of its sponsors, it is the exceptional rather t the average county, 
city or town which advances information of so exhaustive a nature as to 
include, for example, trend of economic resources and quality of city 


management. 

It is now intended that the investment bankers’ committee will make 
availabie to Commissioner Hood's department all facts bearing upon cur- 
rent condition and outlook, necessary to a sound appraisal of the attractive- 
ness, for purchase, of any municipai bond. 

The mututal advantage of this cooperation is obvious. The banking 
department will have a vast reservoir of facts and surveys to draw upon. 
The investment bankers will have the assurance that when a bank presents 
a@ prospective bond purchase to the department, for comment, there will 
be no aoe of decisions being arrived at on a basis of inadequate or out- 
of-date information. 

The investment bankers elected R. ©. Kirchofer, of Kirchofer and 
Arnold, Inc., Raleigh, as Chairman of their group and executive committee. 
Thomas C. Darst, of Oscar Burnett & Co., of Greensboro, was elected 
Vice-Chairman of the committee. Other committeemen are: T. J. War- 
math, of Equitable Securities Corp., of Greensboro; McDaniel Lewis, 
of Lewis & Hall, of Greensboro, and Murray Atkins, of R. 8. Dickson & 
Co., of Charlotte. 


New York State—Legislature Scheduled to Adjourn on 
May 20—It was decided by the Legislature that adjoura- 
ment would be taken on May 20, according to Albany 
advices of the 18th. With the close of the session near at 
hand major legislation was in the following status, it is 


reported: 

The State Sales Tax bill tc relieve the tax burden on localities will not 
be brought up for a vote, since the Republicans have not the strength to 
pass it in the Senate. This will leave localities without State tax relief aid 
= } 4 year, unless there is a special session of the Legislature, which 
is oubt. 

The New York City sales tax program for relief will be renewed, with the 
aid of the Democratic legislators, even if a bloc of Republicans carry out their 
threat to oppose it. 

The amended hovsing program will be brought up for a vote Friday morn- 
ing with certainty of passage and with little likelihood of further 
amendments. 

The New York City bill to give the Board of Estimate power over court 
attache salaries will die in the Senate Judiciary Committee tomorrow 


morning. 

The Hanley-Heck Anti-Nazi bill will come up for a vote before adjourn- 
ment. The Albany investigation measures probably will not reach the floor. 
It is up to Senator Arthur H. Wicks, Kingston Republican. 

The Assembly sent to the Governor y the Dunnigan-Penny resolu- 
tion for a ) So eeenTeeS amendment legalizing pari-mutuel betting at horse 
race tracks. 

The Governor signed the State two cents a package cigarette tax bill. 

The death of the State sales tax, so far as this session is concerned, was 
announced on May 17 by Edwin F. Jaeckle, chairman of the Republican 
State Executive Committee, after a conference with nine anti-sales tax 
Republican Senators. The Republican party leader is understood to have 
been able to bring all but three or possibly four of the obdurate Senators 
into line for the tax, but finally was compelled to surrender the measure in 
the face of the fact that only one adverse vote in the Senate would be suffi- 
cient to defeat it. 

A sounding of Democratic sentiment brought from Senator John J. 
Dunnigan. minority leader, the statement that his Senators would vote 
solidly against a State sales tax, and the bill was sunk. 


Governor Sends Special Message on Budget—Governor 
Lehman, in a special message on May 18 to the Legislature, 
charged the Republican majority in the Legislature with 
over-estimating revenues and unbalancing the 1939-1940 
budget. Replying as spokesman for the Republicans, 
Assemblyman Abbot Low Moffat, chairman of the Assembly 
Ways and Means Committee, turned the guns on the Gov- 
ernor by pointing to Mr. Lehman’s record of over-estimated 
revenues and budgetary deficits. 


‘We are going to balance the budget,’’ said Mr. Moffat, in a speech on 
the Assembly floor, ‘‘but we admit our weakness on one point, and that is that 
we are relying on the Governor's estimate for all taxes except the cigarette 
tax.’” 

The Governor, in his message, accused the Repueiceme of having over- 
estimated the revenue from the cigarette tax by $5,000,000. 

In submitting his executive budget the last of January, the Gevernor 
conceded a deficit of $33,000,000 by the end of the current fiscal year, 
next June 30, and an indicated accumulated deficit -of $57,000,000 by the 
end of the next fiscal year. The Governor recommended a $66,000,000 
program of new taxes to balance his $419,000,000 budget. The Republicans 
rejected the major portion of his tax-increase program, cut his budget by 
$31,000,000 and provided for $33,000,000 in new revenues, including a tax 
of 1% on every 10 cigarettes or a fraction sold at retail, to yield an estimated 
$22,500,000. ua 

The Governor in his message accused the Reputiicons of restoring °° 
many of their budget cuts that ‘it must now perfectly evident that 
actual expenditures will be very greatly in excess of the amount contained 
;2 the Republican budget recently passed by the Legislature.’’ 


United States Conference of Mayors Reelects Mayor 
La Guardia President—Mayor La Guardia of New York 
City was elected President of the United States Conference 
of Mayors on May 17 for the fourth consecutive term, at 
the closing session of the meeting which opened in New York 
on May 15. 


The Mayors adopted resolutions favori 

Administration, condemning j ictional labor strikes with 

A. F. of L. and C. I. O. unions, opposing any attempt by the Federal 

Government to tax municipal bonds, favoring a continuing housing program 

and potisening President Roosevelt to direct a nation-wide survey of the 
nM Ser Corncites D. Scully of Pittsburgh 

Mayor Cornelius D. Scully o ttsburgh ascribed the financia 
of Many cities to lack of homerule. He said the cities were still a ms 
of unresponsive State latures and that sooner or later the cities must 
achi “political independence if local self-government is to survive and 
+ Gities should resaive the power to derive be 

Jities should receive the power to derive benefits by taxation from th 
benefits of suburban areas which they created throng their cena 
services, he said. Asserting there was no more justice in government 
joey geen d .~e Qe eh Gite than in stocks or bonds, he 
said cities shou qu t e uent taxes as Poss: 
one. end the eetgnens « ponactes. 6: ny ~~ 

ayor Angelo J. Rossi of San Francisco said that while there w 
indication the relief burden would continue higher than it was orier. to. the 
depression it was important to combat the tendency of the State and Federal 
governments to shift a larger portion of the burden to local communities. 
ss oe ninth annual convention, the Mayors reelected all their 

At the closing session of the National Institute of Municipal Law Officers 
which has held several joint meetings with the Mayors, th> members voted 
to send a letter to President Roosevelt vreing him to create a new Cabinet 
office to be known as the Secretary for Ur Affairs. 

Barnet Hodes, corporation counsel of Chicago and President of the In- 
stitute, advanced the suggestion, stating that there had been a great in- 
crease in the direct contacts between cities and the Federal Government. 
City nee | bin 2 ° —-— of po ae in an address on real estate 
assessments, traced the breakdown of realty va ters of man 
cities to excéssive assessments. * ae oe > - 
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Bond Proposals and Negotiations 
ALABAMA 


ALABAMA POLYTECHNIC INSTITUTE (P. O. Auburn), Ala.— 
BOND OFFERING DETAIL—In connection with the offering scheduled for 
May 19, of the $637,000 building revenue bonds, noted in our issue of 
April 29—V. 148, p. 2625—-we were advised as follows by President L. N. 
Duncan in a wire dated May 15: 

Bond resolution being amended changing date to June 1, 1939 poyeiie 
solely from and secured by first lien upon net revenues derived from facili- 
ties sufficient to retire. Interest rate changed to 344% per annum. 
sealed proposals unsatisfactory trustees May auction. Separate proposals 
will be accepted each series.’’ 

BONDS AWARDED—The above-mentioned bond issue was awarded to 
the Robinson-Humphrey Co., Atlanta, and associates, as 34s, at 101.01. 


HUNTSVILLE, Ala.—BOND SALE—The $113,000 issue of 4% semi- 
annual public improvement refunding, series P-2 bonds offered for sale at 
ype auction on May 15—V. 148, p. 2936—was awarded jointly to Jack 

. Bass & Co. of Nashville, and Fox, Einhorn & Co. of Cincinnati, at a 
price of 106.00, a basis of about 3.56%. Dated April 1, 1939. Due from 
April 1, 1941 to 1966. 


MOBILE, Ala.—BOND ISSUANCE CONTEMPLATED—tThe State 
Director of Finance is reported to have approved recently the city’s appli- 
cation to issue $580,000 in revenue bonds, to be used as the city’s share in a 
port improvement project. 


ARIZONA 


COCHISE COUNTY SCHOOL DISTRICT NO. 18 (P. O. Bisbee), 
Ariz.—BOND OFFERING DETAILS,—In connection with the offering 
scheduled for 10 a. m. on May 25, of the $30,000 coupon high school bonds, 
noted here on May 13—V. 148, p. 2936—we are now informed by L. Led- 
ford, Superintendent of Schools, that the interest rate is not to exceed 4%, 
payable (J-D). Due $1,500 from June 1, 1940 to 1959 incl. Legal opinion 
to be furnished by the County Attorney. A certified check for $1,500 is 


required with bid. 
ARKANSAS 


ARKANSAS, State of—BOND OFFERING SCHEDULED—At a 
meeting of the State Investment Board held on May 15 it was decided to 
Li * a rate not to exceed 3%, an $850,000 issue of refinancing bonds on 

une 15. 

Governor Carl E. Bailey, Secretary of State C. G. Hall, Comptroller 
J. O. Goff, State Treasurer Earl Page, and Bank Commissioner|Grover 8. 
Jernigan voted to change the offer not to to exceed 3%, while Attorney 
General Jack Holt and Lieutenant Governor Bob Bailey voted to leave 
the offer unchanged. 

Governor Bailey in a statement requesting the change said bankers and 
investment brokers in various sections of the country have advised him that 
the 2% % rate would be unpopular. 

The issue is proposed to refinance outstanding bonds of Arkansas Teachers 
College, State Penitentiary Board and State Debt Board. 


ARKANSAS, State of—BOND OFFERING DETAILS—In connection 
with the offering scheduled for June 12 of the $200,000 4% semi-annual 
State Board of Education bonds, noted in our issue of May 13—V. 148, 
p. 2936—it is now reported by . C. Gloyd, Director of Education, that 
the bonds are dated June 1, 1939 and mature from March 1, 1940 to 1959. 


CLARENDON, Ark.—BONDS NOT SOLD—It is now reported by F. 
Chivers, City Recorder, that the $24,000 street paving bonds offered on 
March 30—V. 148, p. 1840—were not sold, due to an error in the election 
ordinance. It is said that an election will be held on June 13 in order to 
nett oie yoters pass on the issuance of such bonds, in the reduced amount 
rs) y ; 


PINE BLUFF, Ark.—BOND SALE DETAILS—It is now stated by the 
City Clerk that the $30,000 fire fighting, equipment bonds purchased b 
the Simmons National Bank of Pine Bluff, as noted here—V. 148, p. 277 
were sold as 4s, at a price of 103.62, a basis of about 3.47%. oupon 
bonds, dated June 1, 1939. Due on Dec. 1 as follows: $3,000 in 1942 and 
1943; $2,500 in 1944 to 1946 $3,000, 1947 and 1948, and $3,500 in 1949 to 
1951. Callableat paratanytime. Denom. $500. Unterest payable J-D. 


SILOAM SPRINGS SCHOOL DISTRICT (P. O. Siloam Springs), 
Ark.—BONDS TO BE EXCHANGED—It is stated by the Secretary of 
the Board of Directors that the following bonds aggregati $52,000, 
approved by the State Board of Education on May 4, as noted here—V. 
18. . 2936—will be exchanged with the holders of the original bonds; 
$28'000 5% refunding, and $24,000 444% refunding bonds. 








CALIFORNIA MUNICIPALS 


BANKAMERICA COMPANY 


486 California Street, San Francisco 
Bell System Teletype SF 469 
OFFICES IN OTHER PRINCIPAL OALIFORNIA CITIES 


CALIFORNIA 


CALIFORNIA, State of —BOND OFFERINGS REQUESTED—We are 
informed by Walter F. Dexter, Chairman of the Teachers’ Retirement 
Salary Fund Investment Board, that the said Board will purchase bonds for 
investment on May 23. About $250,000 will be available. 

The executive committee of the board will meet in the office of Harry 
B. Riley, State Comptroller, Sacramento at 1l a.m. Offerings by mail 
should be addressed, to insure prompt delivery, as follows; 

Hon. Harrry B. Riley, State Comptroller, mento, Calif. 

Do not enter on the envelope any reference to the Teachers’ Retirement 
Investment Board or give any other additional address. 

Offerings should be firm from 11 a.m.tolp.m. Delivery of bonds is 
to be made in May; the usual! notices of delivery date will be mailed later. 


CALIFORNIA, State of— WARRANT SALE—The $2,577 ,489 issue of 

registered general fund warrants offered for sale on May 12—V. 148, 

p. 2936—was awarded to the Bankamerica Oo. of San Francisco at 2%, 
poe . = of $8,945.18. Dated May 16, 1939. Due on or about 
‘eb. " ° 


CONTRA COSTA COUNTY (P. O. Martinez), Calif.—PRICE PAID 
—It is now reported by the Clerk of the Board of Supervisors that the 
$55,000 4% Brentwood-Deer Valley Union School District bonds sold to 
the Bankamerica Co. of San Francisco, as noted here on May 13—V. 148, 
p. 2936—were purchased for a premium of $301, equal to 100.54, a basis 
of about 3.95%. Duefrom Aug. 15, 1943 to 1958, inclusive. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—SCHOOL 
BOND OFFERING—We are informed by L. E. pton, County Clerk, 
that he will receive sealed bids until 10 a. m. on May 23 for the purenase ofa 
$6,000 issue of Quail Lake School District bonds. Interest rate is not to 
exceed 5%, payable M-N. Dated May 1, 1939. Denom. . Due 
$500 May 1, 1940 to 1951. Prin. and int. payable in lawful money at the 
County Treasury. The bonds will be sold for cash only, at not less than 

r and accrued interest. Bids will be received for all or any portion of the 

nds. In the event that the bidder submits a proposal to purchase a 
portion of the bonds, the bid shall designate specifically the bonds bid for. 
All bonds sold to a bidder bidding for a portion of the bonds shall bear the 
same rate of interest and bids for varying rates of interest for the same block 
or portion of the bonds will be rejected. Enclose a certified check for not 
less than 3% of the amount of the bonds. 


MONTEREY COUNTY (P. O. Salinas), Calif.—BOND SALE—The 
$5,000 issue of Prunedale School District bonds offered for sale on May 15 
—V. 148, p. 2626—was awarded to Lawson, Levy & Williams of San 
Francisco, as 348, payi a price of 101.535, a basis of about 3.30%. 
Dated June 1,1939. Due $1, from June 1, 1946 to 1950, inclusive. 
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ORANGE COUNTY FLOOD CONTROL DISTRICT (P. O. Santa 
Ana) Calif.—BOND SALE—The $1,045,000 issue of flood control bonds 
offered for sale on May 16—V. 148, p. 2936—was awarded to a syndicate 
composed of Foes. Fenn & Co. of New York; Schwabacher & Co. of San 
Francisco; the District Bond Co. of Los Angeles; rwell, Chapman & 
Co. of Chicago; Sargent, Taylor & Co., and Donnellan & Co., both of San 
Francisco, paying par, a net interest cost of about 2.173%, on the bond 
divided as follows: $220.000 as 5s, due $55,000 from Jan. 2, 1940 to 1943; 
$440,000 as 2s, due $55,000 from Jan. 2, 1944 to 1951; $110,000 as 2 4s, due 
$55,000 on Jan. 2, 1952 and 1953; the remaining $275,000 as 2s, due $55,000 
from Jan. 2, 1954 to 1958. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds a pases subscription. The 5s, due Jan. 2, 1940- 
1943, were reoffered to yield 0.25% to 1.00%. ry yp | to maturity, the 
2\%s, due 1952-1353 were reoffered at par. and the 2s, due 1944-1951 and 
1954-1958, were reoffered to yield 1.25% to 2.25%, according to maturity, 


SAN BERNARDINO COUNTY (P. O. San Bernardino), Calif.— 
BONDS DEFEATED—At an election held on May 5 the voters turned down 
the proposed issuance of $70,000 in construction bonds. 


SAN DIEGO, Calif.—BOND OF FERING—It is stated by R. C. Lindsay, 
City Treasurer, that he will receive sealed bids until 10 a. m. (PST), on 
May 31, for the purchase of an issue of $2,600,000 San Di to water 
system acquisition bonds. Interest rate is not to exceed 3%. payable 
J-J. Dated July 1.1939. Denoms. $1,000 and $500. Due $162,500 July 1, 
1940 to 1955. Prin. and int. payable at the City urer’s office, the 
National City Bank, New York, or any branch of-Bank of America National 
Trust & Sav Association. The bonds cannot be sold for less than par 
and accrued interest. The proceeds of issue will be used Jan. 1, 1940, to 


exercise option to purchase San Dieguito Water System now being acquired 
urchase contract with the San Diego 

ec. 1, 1955. 
.92 annually; 
of iss 


by the city through a lease ater 
Supply Co. Said contract ted Oct. 1, 1925, mat 
Original amount of contract $3,250,000, payments $251, 
interest on contract 6% payable semi-annually. ue to 
acquire title to water system, thereby reducing interest cost to city below 
that payable under present lease-purchase contract. All bonds issued b 
the city, including water bonds, are direct obligations secured by the full 
faith and credit of the city. Payment of redemption and interest on water 
bonds is fixed by Section 53 of the City Charter, from which the following is 
quoted: ‘The Council shall levy annually a tax sufficient to provide a 
sinking fund for the redemption of municipal bonds heretofore or hereafter 
issued for water purposes, together with a sum sufficient to pay the interest 
thereon. The amount of money necessary to be ra each year for the 
redemption of water bonds and the payment of interest thereon and for the 
retirement of any other funded or contractual indebtedness in 
purchase or otherwise for the development, conservation or distribution of 
water shall be charged annually against the water department on the 
accounts of the city.’’ The bonds are issued under provisions of the State 
law and City Charter, and were authorized at the election held on March 28. 
The city will furnish legal opinion to be rendered by Gibson, Dunn & 
Crutcher of Los Angeles. Enclose a certified check for 1% of amount of bid, 
payable to the City Treasurer. 

es a potion pupylements the offering report given in our issue of May 6 
a » Dd. . 


STANISLAUS COUNTY SCHOOL DISTRICTS (P. O. 
Calif.—PRICES PAID—It is now stated by the County Clerk that the 
$155,000 4% semi-ann. Oakdale Union School District bonds sold to the 
Bankamerica Co. of San Francisco, as noted here—V. 148, p. 2936—were 
Pumcnaced ot ® price of 100.884, a basis of about 3.92%. Due from Sept. 1, 

The $55,000 4% semi-ann. Patterson Union High School District bonds 
also sold to the same purchaser—V. 148, p. 2936—were awarded at a ce 
of 100.338, a basis of about 3.97%. Due from Sept. 1, 1939 to 1961. 


COLORADO 


ALAMOSA COUNTY SCHOOL DISTRICT NO. 3 (P. O. Alamosa) 
Colo.—P URCHASER—In connection with the report given in our issue of 
May 13, that $23,500 3 4 % semi-annual funding and refunding bonds were 
being offered to the public by Brown Schlessman, Owen & Co. of Denver 
—V. 148, p. 2936—it is now re by the Secretary of the Board of Edu- 
cation that Charles J. Rice & Co. of Denver were the original purchasers of 
the bonds. Due from May 15, 1944 to 1951, inclusive. 


ALAMOSA AND SAGUACHE COUNTIES JOINT SCHOOL DIS- 

TRICT NO. 23 (P. O. Hooper), Colo.—PRICE PAID—It is stated by the 

Superintendent of Schools that the $10,500 4% semi-annual ding bonds 

purchesed Oy Oswald F. Benwell of Denver, as n here on May 13— 
. 148, p. 2936—were sold at a price of par. Due from 1941 to 1950, incl. 


IDAHO SPRINGS SCHOOL DISTRICT (P. O. Idaho Springs), 
Colo.—PRICE PAID—It is now reported by the Superintendent of the 
Board of Education that the $10,000 344% semi-annual school bonds pur- 
chased by the J. K. Mullen Investment Go. of Denver, as noted here— 
V. 148, p. 2936—were sold at par. Due from 1944 to 1958. 

OTERO COUNTY SCHOOL DISTRICT NO. 11 (P. O. La Junta), 
Colo.—-MATURIT Y—In connection with the sale of the $40,000 refund- 
ing, and the $15,000 junior college bonds to Bosworth, Chanute, Lough- 
vidoe & Co 
report 


Modesto), 


. of Denver, as 3s, as noted here—V. 148, p. 2936—it is now 
ed that the bonds mature as follows: 
$40,000 retepding bonds. Due June 1, as follows: $1,000 in 1944; $500 in 
1945 and 1946; $5,000 in 1947 to 1953, and $3,000 in 1954. 
15,000 junior coll nds. Due June 1, as follows: $500 in 1944 to 
1946; $1, in 1947, and $2,000 in 1948 to 1953. 


CONNECTICUT 


BETHEL, Conn.—BOND SALE DETAILS—The $17,000 high school 
construction bonds purchased by the City National Bank & Trust Co. of 
Danbury—V. 148, p. 2778—were sold as | 4s, at a price of 100.135. Due 
from 1940 to 1945 incl. 

GREENWICH, Conn.—PLANS LARGE SCHOOL BOND ISSUE—The 
town has a propriated $100,000 for purchase of a site for a new high school 
building. he Board of Education is asking for $500,000 for partial cost 
p- hema the school, the financing of which will necessitate the sale 
oO nds. 

WALLINGFORD, Conn.—BOND SALE—The $57,000 coupon re- 
funding bonds offered May 12—V. 148, p. 2778—were awarded to Halsey, 
Stuart & Co., Inc., New York, as 1 %s, at a price of 100.187, a basis of 
about 1.72%. Dated April 15, 1939 and due Oct. 15 as follows: $5,000 
from 1940 to 1950 incl. and $2,000 in 1951. Second high bid of 100.11 for 
1%s was made by Ballou, Adams & Whittemore of Boston. 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 


JACKSONVILLE - ° e ma e 
Branch Office: TAMPA 
First National Bank Building T. S. Pierce, Resident Manager 


FLORIDA 


WBAKER COUNTY (P. O. Macclenny), Fla.—BOND OF FERING—It is 
stated by C. M. Barber, Chairman of the Board of County Commissioners, 
that he will receive sealed bids until 11 a. m. (EST), on June 21, for the 
Dp ; . Interest is ay troy 
> « » ; J 3, 

$2,500 in 1944 to 1953, and $3,000 in 1954 to 1958. Prin. and int. payable 
at the Florida National Bank, Jacksonville. The bonds were issued pur- 
suant to Section 2310 of the 1927 Compiled General Laws of the State, 
and acts or laws supplementary or amendatory thereto, for the purpose of 
erecting and equipping a county court house. These bonds were validated 
by a decree of the Circuit Court of the Eighth Judicial Circuit of the State, 
arch 18, 1939, an approving opinion as to the legality of said bonds will 
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furnished¥by Giles J. Patterson, of Jacksonville. Enclose a certified 


be 

check for $1,000. 
™ CLEWISTON SCHOOL DISTRICT (P. O. LaBelle), Fla.—BONDS 
SOLD—It is reported that $33,000 school building bonds have been pur- 
chased by Stifel, Nicolaus & Co. of St. Louis, paying a price of 101.25. 


EVERGLADES DRAINAGE DISTRICT (P. O. West Palm Beach), 
Fla.—U. S. Supreme Court Orders Retrial of Bond Suit—The district bon- 
holders of May 15 won an important point in their legal attack on certain 
State statutes, which they claim impaired their obligations, when the United 
States Supreme Court ordered a retrial in the district court of their suit. 

The bonds in question originally were iss1ed to finance the reclamation of 
various swamp lands. Proceeds from taxes had been pledged toward pay- 
ment of the securities. Later, however, the State Legislature enacted laws 
authorizing tax reductions and permitting proceeds to be divided into 
several accounts. As a result, only a portion of tax collections were to be 
applied to bond payments. : 7 : 

he laws enacted further specified that commissioners of the district 
could enter into debt settlement and refunding plans without the approval 
of holders of the bonds. . 

As an aftermath of enactment of the legislation, bondhoiders instituted a 
legal attack on the validity of the measures, making the contention that 
their contractual obligations had been impaired. A three-judge Federal 
court refused to enjoin the enforcement of the laws, and the case was taken 
to the supreme court, which last January granted a bondholders’ plea for 
review of the decision of the lower tribunal. 


FLORIDA (State of) —-BOND TENDERS INVITED—The State Board 
of Administration will receive until 10 a. m. on June 2, at the Governor’s 
office in Tallahassee, sealed offerings of matured or unmatured original or 
refunding road and bridge or highway bonds, time warrants, certificates 
of indebtedness and (or) negotiable notes of the Florida counties and special 
road and bridge districts therein, as follows: 

Brevard, Broward, DeSoto County, Punta Gorda 8. R. & B. District 
No. 3, and 8S. R. & B. Districts Nos. 4, 5 and 6. Moore Haven District 
No. 8, and Palmdale District No. 9 only, Glades, Hardee, Indian River 
S. R. & B. District No. 1 and Quay Bridge District only, Jensen 8S. R. & 
B. District, Levy District No. 7, Okeecho and Palm Beach S. R. & B. 
Districts Nos. 3, 8, 17 and Cross State Highway Bridge District. 

All offerings submitted must be firm for 10 days subsequent to the date 
of opening, i. e., through June 12, and must state full name, description 
and serial numbers of bonds, interest rate, date of issue, date of maturity 
and price asked. The offer must specifically state exactly what coupons 
are attached and will be delivered with the bonds for the price asked. 
Bonds that are in default of interest must be offered at a flat price, which 
price shall be understood to be the price asked for such bends with all 
maturities of past due defaulted or unpaid coupons attached, and notice is 
hereby given that if any such coupons have been detached prior to delivery 
of any of the con accepted and (or) purchased hereunder, the face value 
of such missin? coupons will be deducted from purchase price, and offerings 
must be submitted on this basis. 

Sealed envelope containing offerings of bonds shall plainly state on its 
face that it is a proposal for sale of road and bridge bonds. Separate ten- 
ders shall be submitted covering the bonds of each county, but any number 
of such sealed offerings may be enclosed in one mailing envelope. 

The right is reserved to reject any and all offerings or portions of offerings. 


HILLSBOROUGH COUNTY (P. O. Tampa), Fla.—BOND BIDS 
REJECTED—lIt is stated by Myrtle M. Culbreath, Clerk of the Board of 
County Commissioners, that all bids received up to May 12, for the follow- 
ing bonds aggregating $466,000, were rejected: 

$7,000 4% Mr) county Mewar refunding bonds. Dated May 1,1938. Due 
on Ma . ‘ 

11,000 54% Kast Tampa Special Road and Bridge District No. 2 bonds. 
Dated Jan. 1, 1925. Due on Jan. 1, 1943. 

23,000 4, 5 and 6% North Tampa oo Road and Bridge District 
No. 3, refunding bonds. ated July 1, 1938. Due in 30 years, 
with callable feature. 


{74,000 4, 5 and 6% Special Road and Bridge District No. 5, refunding 
pends. Dated July 1, 1938. Due in 30 years, with callable 
ea 


feature. 
341,000 3,4, 5 and 6% Northeast Tampa Special Road and Bridge District 
bet o. 6, refunding bonds. Dated July 1, 1938. 

4,000 4, 5 and 6% e Fern Special Road and Bridge District No. 7, 
refunding bonds. Dated Mar. 31, 1938. Due in 30 years, with 
callable feature. 

6,000 =a Tax School District No. 31 (Wimauma) 6% bonds. Dated 

ar. 1,1926. Dueon Mar. 1 as follows: $2,000 in 1939, $3,000, 
1943, and $1,000 in 1954. 


OSCEOLA AND INDIAN RIVER COUNTIES, ATLANTIC-GULF 
SPECIAL ROAD AND BRIDGE DISTRICT (P. O. Vero Beach) Fla.— 
BOND TENDERS INVITED—It is reported by the State Board of Ad- 
ministration that sealed bids will be received until 10 a. m. (EST), on June 2, 
at the office of the Governor in Tallahassee, for the sale of $3 ,000 refunding 
bonds, dated Sept. 1, 1936, due on Sept. 1, 1966, numbered 729 to 731, 
having Sept. 1, 1939 and 8. C. A. bearing 4% interest to Sept. 1, 1945, 
5% for the next eight years, and 6% to maturity. All bids must be sub- 
mitted in duplicate, and must be firm for 15 days subsequent to the date 
of opening, June 17. 

PINELLAS COUNTY (P. O. Clearwater), Fla.—BOND TENDERS 
RECEIVED—In connection with the call for tenders of road and bridge 
refunding bonds of County-wide and Special Road and Bridge Districts, 
dated Dec. 1, 1932, Jan. 1, 1933, and April 1, 1933, it is reported by W. V. 
Knott, Treasurer of the State Board of Administration, that offerings were 
received from six parties. 

TALLAHASSEE, Fla.—CERTIFIED SALE—The $35,000 issue of 4% 
coupon semi-annual electric and water works revenue certificates offered 
for sale on May 15—V. 148, p. 2464—was awarded to G. E s of 
Tallahassee, paying a price of 106.11, a basis of about 1.53%. Dated 
Jan. 1, 1939. ue $7, from Jan. 1, 1940 to 1944 incl. 

The other bids were as follows: . 4 

Names of Other Bidders— Price Bid 
Fenner & Beane, Orlando 105.70 


John Nuveen & Co., Chicago 
Barnett National Bank, Jacksonville 
Dt ee Ge Ga, BOOM, ac nadbbndatachungisunacdiane séanesce 
y, Wheeler & Co., Orlando 

C. C. Pierce Corp., Jacksonville 

UNION COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 7 
(P. O. Lake Butler), Fla.—BONDS SOLD—We are now informed by the 
Superintendent of the Board of Public Instruction that the $25,000 coupon 
school bonds offered for sale on April 3—V. 148, p. 1841—the award of 
which was deferred—V. 148, p. 2152—have been sold to C. E. McLeod of 
Jacksonville, as 6s, paying a price of 95. 


IDAHO 


Idaho—BOND OFFERING—It is reported that sealed 
bids will be received until May 29, by the City Clerk, for the purchase of a 
$26,800 issue of 4% semi-ann. water system bonds. Dated July 1, 1939. 
Due in from 2 to 20 years after date. These bonds were approved oy the 


voters on May 1 by a wide margin. 


ILLINOIS 


CHICAGO SANITARY DISTRICT, Ill.—NO TENDERS SUBMITTED 
—No tenders were received on May 16 in response to the district's offer to 
urchase series A and B refunding bonds of 1935 from the approximately 

,000,000 available for that purpose.—V. 148, p. 2937. 

CLARK COUNTY NON-HIGH SCHOOL DISTRICT (P. O. Mar- 
shall), 111.—BONDS SOLD—An issue of $108,000 funding bonds was sold 
to the White-Phillips Corp. of Davenport. 

NIOTA SCHOOL DISTRICT NO. 42, I1l.—BONDS SOLD—An issue 
of $9,500 construction bonds was sold to Barcus, Kindred & Co. of 
Chicago as3s at par. Due Dec. | as follows: $500 in 1940 and $1,000 
from 1941 to 1949 incl. 

#@ PEORIA COUNTY NON-HIGH SCHOOL DISTRICT NO. 161, Ill. 
—BONDS PUBLICLY OFFERED—H. C. Speer & Sons Co., Chicago are 
offering $70,000 34% bonds due Dec. 1, 1941 to 1955 at prices to yield 
1.00% to 2.50%. These bonds, which represent the only bonded debt 


BELLEVUE, 
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of the District, are issued to provide funds to retire a like amount of valid 
outstanding indebtedness. They are full and direct obligations of the entire 
District payable from unlimited general taxes. 


INDIANA 


ALEXANDRIA SCHOOL CITY, Ind.—NEW SALE DATE—Date o” 
sale of the $35,000 not to exceed 4% interest school bonds has been changed 
from May 28 to May 29. Issue was described in V. 148, P. 2937. 


CROWN POINT, Ind.—BOND SALE DETAILS—The $30,000 refund- 
ing bonds awarded to the Commercial Bank of Crown Point, as 24s, at 
a price of 101.51—V. 148, p. 2779—are in $500 denoms. and mature March 
15 as follows: $2,000 from 1944 to 1948, incl. and $4,000 from 1949 to 1953, 
incl. iad to be approved by Matson, Ross, McCord & Clifford of 

polis. 


roposed sale of 


TELL CITY, Ind.—BOND SALE CANCELED—tThe 
was scheduled 


$25,000 not to exceed 4% interest flood wall bonds, whic 
to take place on May 1—V. 148, p. 2465—was called off. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND 
OFFERING—Charles H. Atkin, County Auditor, will receive sealed bids 
until 10 a. m. on June 15, for the purchase of $360,000 not to exceed 334 7 
interest poor relief advancement bonds. Due $18,000 on June 1 an 
Dec. 1 from 1940 to 1949, incl. This issue was originally proposed to be 
soid on May 15, but was postponed.—V. 148, p. 2779. 


IOWA 


ADAIR, lowa—BOND SALE—The $1,600 445 % semi-ann. town hall 
bonds offered for sale on May 1—V. 148, p. 2627—-was purchased by the 
Carleton D. Beh Co. of Des Moines at par, according to the Town Clerk. 
Due $200 from 1941 to 1948, incl. 


BEAVER VALLEY INDEPENDENT SCHOOL DISTRICT (P. O. 
Hampton), lowa—BOND SALE—The $2,100 issue of 3% construction 
and equipment bonds offered for sale on April 27—V. 148, Pp. 2465-—was 
purchased by the Citizens State Bank of Iowa Falls at par. 


BRITT INDEPENDENT SCHOOL DISTRICT (P. O. 
BONDS SOLD—It is stated by the of the 

tors that $50,000 refunding bonds approved by the said Board on May 8 
have been purchased by the First State Bank of Britt as 2s, at a price of 
101.00. Denom. $1,000. Dated July 1, 1939. Due from July 1, 

1951. Prin. and int. (J-J) pogasse at the office of the School ,or 
ef be collected through the Iowa-Des Moines National Bank & Trust Co. 
of Des Moines. Legal approval by Chapman & Cutler of Chicago. 


COUNCIL BLUFFS, Iowa—BONDS TO BE SOLD—It is reported that 
$39,000 2% % refunding bonds will be purchased on June 5 by the Piper 
Investment Co., and the Council Bluffs Savings Bank, jointly. It is said 
that these bonds are being issued to take up an old issue of 3% bonds. 


CUSHING SCHOOL DISTRICT (P. O. Cushing), lowa—PRICE 
PAID—lIt is now sepersed by the District Secret that the $107,0003%% 
semi-ann. building bonds sold to the Carleton D. Beh Co. of Des Moines, 
as noted here—V. 148, p. 2779—were purchased at par. - 


DES MOINES, lowa—BOND OFFERING—It is reported that bids 
will be received until June 1, by the City Clerk, for the purchase of a $40,000 
issue of fire truck bonds. 


EARLHAM CONSOLIDATED SCHOOL DISTRICT (P. O. Earl- 
ham), lowa—BONDS SOLD—The Iowa-Des Moines National Bank & 
Trust Co. of Des Moines has purchased $49,000 3% ding bonds. 
Denom. $1,000. Dated May 1, 1939. Due from Nov. 1, 1940 to 1951. 
Prin. and int. (M-N) payable at the School Treasurer's office in Earlham 
or at the office of the above named bank. Legality approved by Chapman 
& Cutler of Chicago. 


IOWA, State of—MORTGAGE MORATORIUM LAW DECLARED 
INVALID—The State Supreme Court early this year declared an emergency 
no longer exists and put the Iowa —— moratorium law out of existence 
by declaring it unconstitutional, a ing to report. 


KELLOGG, Iowa—BOND SALE—The $5,000 2% % coupon annual water 
works bonds offered for sale on May 8—V. 148, p. 2779——-was awarded to 
Ray O. Bailey of Kellogg. paying a premium of $100, equal to 102.00, a 
basis of about 1.97%. ated Feb. 1, 1939. Due $1,000 from Feb. 1, 
1941 to 1945 inclusive. 


MARSHALLTOWN, lowa—BOND OFFERING—It is reported that 
bids will be received until May 25, by the — Clerk, for the purchase of a 
$265,000 issue of sewage plant revenue bonds. Proceeds are to be used 
to provide funds for the city’s share of the cost of a cownge treatment plant, 
now in course of construction with Public Works Administration assistance 
at an ex diture of $661,930. The bonds will be retired from revenue 
derived from the plant. 


OKOBOJI, lowa—BONDS SOLD—It is reported that $22,000 3% semf- 
annual water system bonds have been i by the Carleton D. Beh 
Co. of Des Moines, paying a price of 100.79. 


SIBLEY, lowa—BOND SALE—The $83,000 issue of enupen electric 
plant improvement revenue bonds offered for sale on May 15—V. 148, 
Pp. 2779—was awarded to the Carleton D. Beh Co. of Des Moines, as 2%, 
poying ° preaium of $1,425, equal to 101.71, according to the Town Clerk’ 

enom. $1,000. Dated May 1, 1939. Due from Nov. 1, 1940 to 1951; 
optional on and after Nov. 1, 1945. Interest payable M-N. 


SIOUX CITY INDEPENDENT SCHOOL DISTRICT (P. O. Sioux 
City), lowa—BOND SALE—The $115,000 issue of building bonds offered 
for sale on May 15—V. 148, p. 2627—was awarded jointly to Smith, Bar- 
ney & Co. of Chicago, and the Polk-Peterson Corp. of Des Moines, as 1 \s, 
paying a premium of $251, equal to 100.218, a basis of about 1.21%. 
Dated June 1, 1939. Due on June 1 in 1944, 1945 and 1946. 

The foilowing bids were also received: 

Bidders— Int. Rate Premium 
Halsey, Stuart & Co., Chicago ’ %% $250 
Toy National Bank, Sioux City and The Northern 

1K%% 1,000 
1%% 650 


1st Co., Chica 
14% 1,025 


Britt), lowa— 
of School Direc- 


go 

Harriman, Ripley & Co., Chicago, and Wheelock & 
Cummins, Des Moines 

Carleton D. Beh Co., Des Moines, and Shaw, McDer- 
mott & Sparks, Des Moines 


KANSAS 


BUTLER COUNTY (P. O. El Dorado), Kan.—BONDS SOLD—It is 
stated by the County lerk that $20,000 coupon internal improvement 
bonds were sold on May 12 to Soden & Co. of nsas City, Mo., as 2s, 
paying a premium of $41.45, equal to 100.207. 

he following bids were also received: 

Bidd 
Citizens State Bank, El Dorado 
Small-Milburn Co., Wichita 
Lathrop-Hawk-Herrick, Wichita 
The Ranson-Davidson Co., Wichita 
Dunne-Israel Co., Wichita 
Stern Bros., Kansas City, Mo 
Baum, Bernheimer Co., Kansas City, Mo 
City National Bank & Trust Co., nsas City ,Mo 
R. E. Crummer & Co., Wichita 


SUMMER COUNTY (P. O. Wellington), Kan.—INTEREST RATE— 
In connection with the sale of the $25,000 a semi-ann. bridge repair 
bonds on May 8 to the Smali-Milburn Co. of Wichita, as noted here—V. 
148, p. 2938—we are now informed that the bonds were sold as 1s, at 
°J of 100.148, a basis of about 1.475%. Due from May 1, 1946 to 

« nc . 

P at Lathrop-Hawk-Herrick Co. of Wichita, was second, offering 100.146 
‘or s. 


WILSON COUNTY (P. O. Fredonia), Kan.—BONDS SOLD—It is 
stated by the County Clerk that the $9,000 coupon unemployment relief 
bonds offered on May 15, were awarded to R. E. Crummer & Co. of Wichita, 
as 2s, at a price of 102.205, plus acceptance of deliv at Fredonia. 

The Baum, heimer Co. of Kansas City, Mo. ered 102.252, but 
specified outside delivery of bonds. 
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KENTUCKY 


MAYSVILLE, Ky.—BONDS OF FERED—Bids were received until noon 
on May 15, by Mayor James Buckley, for the purchase of a $65,500 issue 
of not to exceed 314% semi-ann. funding bonds. 


LOUISIANA 


“ EAST BATON ROUGE PARISH SCHOOL DISTRICT NO. 3 (P. O. 
aton Rouge), La.—BOND OFFERING—It is stated by C. B. Turner 

Secretary of the Parish School Board, that he will receive sealed bids until 
ated July 1,186." Demons $1 006 Bese 

a uly 1, % enom. $1, s e@ 
y 1. 1940 to 1944. These bonds were authorized at the election held on 
ay 9, ~ a vote of 129 to 49. A certified tanscript and the approving 
opinion of Chapman & Cutler of Chicago, will be furnished the purchaser 
without cost to him, and all bids shall be so conditioned. Enclose a certified 
check for $500, payable to W. H. Perkins, President Parish School Board. 


LOUISIANA, State of —BOND OF FERING—It is stated by L. P. Aber- 
nathy, Chairman of the State Highway Commission, that he will receive 
peered gy ee, ay cs y : My} on — 28 for the ew she Renewing 

4 semi-annual coupon or registe nds, aggre- 
gating $3,000,000: “ 
a $1,000,000 State Highway Fund No. 2, Series F bonds. Due $50,000 

from June 15, 1943 to 1962, inclusive. 
b 1,000,000 highway, Series X bonds. Due on June 15 as follows: 
$20,000 in 1943 and 1944, $10,000 in 1945 to 1948, $3,000 in 
1949 and 1950, $40,000 in 1951, $60,000 in 1952 to 1956, 
$95,000 in 1957, $130,000 in 1958, $150,000 in 1959, $155,000 
in 1960 and $44,000 in 1961. 
¢ 1,000,000 highway, Series BB bonds. 
00,000 in 1942 to 1945 and $100,000 in 1946 and 1947. 

a This issue of bonds will be marked State Highway Fund No. 2, Series F 
merely for purposes of identification. The revenues dedicated under the 

rovisions of Act 71 of the Regular Session of 1936 to State Highway Fund 

0. 2 being a sum equal to 50% of the licenses imposed and collected on 
farm trucks, and $7.50 per truck on all other trucks, and a sum equal to 
25 cents per horsepower on the ra horsepower of all automobiles, shall 
be deducted and set aside out of the funds collected under the Constitution 
and laws of the State from licenses imposed and collected on motor vehicles 
in the Parishes of Orleans, Jefferson, St. John the Baptist, St. Charles, 
Tangipahoa and St. Tammany, and dedicated and paid into State Highway 
Fund No. 2, shall continue so long as any of these bonds are outstanding 
and shall primarily be dedicated to the retirement of the bonds and interest 
thereon subject always to the prior charge on the tax of the bonds issued 
under the provisions of Act 18 of the Extra Session of the lature 
of 1918, Act 179, of the Regular Sessions of the slature of 1924, but 
if by reason of any emergency or e mcy, the funds specifically pledged 
for the retirement of the bonds should prove insufficient, then the State 
Treasurer is directed and authorized by Act 71 of the Regular Session of 
the lature of 1936 to use such other revenues of the State Highway 
Com on as a S necessary to pay the bonds and interest thereon. 
In addition to the above, the full faith and credit of the State are irrevocably 
p for the amount of the principal and interest on the bonds at ma- 
turity. Enclose a certified chec 10,000, payable to the State Highway 


ommission. 

b This issue of bonds will be marked Series X merely for purposes of 
identification. The tax now levied under the Constitution and statutes 
of the State on gasoline, benzine, naphtha and other motor fuel, in the 
amount of 4 cents per gallon, shall continue so long as any of these bonds 
are outstanding and shall primarily be dedicated to the retirement of said 
bonds and interest thereon subject always to the prior charge on said tax 
of the bonds issued under the provisions of Act 219 of the Regular Session 
of the Legislature of 1928, Act 3 of the Extra Session of the ature of 
1930, Act 2 of the Regular Session of the Legislature of 1934 and of $5,500,- 
000 series Q bonds heretofore issued under Act 66 of the Regular Session 
of the Legislature of 1936, but if by reason of any emergency or exigency 
the funds specifically pledged for the retirement of said bonds should prove 
insufficient, then the State Treasurer is directed and authorized by Act 
66 of the Regular Session of the lature of 1936 to use such other rev- 
enues of the State Highway Co ssion as may be og ony | to pay said 
bonds and interest thereon. In addition to the above, the full faith and 
credit of the State are irrevocably pledged for the amount of the principal 
and interest on said bonds at maturity. Enclose a certified check for 
$10,000, payable to the State Highway Commission. 

c This issue of bonds will be marked Series BB merely for purposes of 
identification. The tax now levied under the Constitution and statutes of 
the State on gasoline, benzine, naphtha and other motor fuel, in the amount 
of 4 cents per a. shall continue so long as any of these bonds are out- 
standing and shall primarily be dedicated to the retirement of said bonds 
and interest thereon subject always to the prior charge on said tax of the 
bonds issued under the provisions of Act 219 of the R ar Session of the 
Legislature of 1928, Act 3 of the Extra Session of the lature of 1930, 
Act 2 of the Regular Session of the Legislature of 1934 and Act 66 of the 
Regular Session of the Legislature of 1936, but if by reason of any fer 
or aipnes. the funds specifically pledged for the retirement of said bonds 
should prove insufficient, then the State Treasurer is directed and author- 
ized by Act 39 of the Regular Session of the lature of 1938 to use such 
other revenues of the State Highway Commission as may be necessa 
to pay said bonds and interest thereon. In addition to the above, the fu 
faith and credit of the State are irrevocably pledged for the amount of the 

rincipal and interest on said bonds at maturity. Enclose a certified check 
‘or $10,000, payable to the State Highway Commission. 

Dated June 15, 1939. Denom. $1,000. Prin. and Bs. payable in lawful 
money at the State's fiscal agency in the City of New York, or at the State 
Treasurer's office. The bonds will be awarded to the bidder ——- to 

ow- 


10:30 a. m. on July 13, for the 
6% semi-ann. school bonds. 
Jul 


Due on June 15 as follows: 


for 


nds 
pay not less than par and accrued interest and to take the bonds at the 

est interest cost to the State. The amount of any premium offered will be 
deducted from the total amount of interest to be paid by the State at 
the rate or rates of interest specified in the bid, in determining the best 
bid submitted. No bid for less than the entire issue will be considered, 
and no bidder will be allowed to designate more than three coupon rates. 
There is no controversy pending or threatening the title of present officials 
to their respective offices or the validity of these bonds. All bidders must 
agree to accept delivery of the bonds in Baton Rouge and to pay the pur- 
chase price thereof not later than Aug. 9, 1939, upon tender of the bonds 
by the State together with the opinion of Thomson, Wood & Hoffman of 
New York approving the validity of the bonds. 


PINEVILLE, La.—BOND OFFERING—It is reported that sealed bids 
will be received until June 6, by the Town Clerk, for the purchase of a 
$25,000 issue of not to exceed 6% semi-ann. water works system bonds. 
Due in 1949. These bonds were approved by the voters at an election held 
on May 9. 

VERNON PARISH. WARD NO. 7 SCHOOL DISTRICT (P. O. 
Leesville), La.—BOND OFFERING—It is reported that sealed bids will 
be received until noon on June 8 by T. L. Harvey, Secretary of the Parish 
School Board, for the purchase of a $10,000 issue of not to exceed 6% semi- 
annual school bonds. Denom. $100. Dated July 1, 1939. Due from 
1940 to 1949. No bid will be received for the depository of said funds. 
A certified check for 5% of the amount of the bonds, payable to the Parish 
School Board, must accompany the bid. 


MAINE 


ARBOROUGH (P. O. South Portland, R. F. D. No. 2), Me.— 
BOND SALE—The $27,000 coupon school bonds offered May i6—V. 148 
p. 2938—were awarded to R. L. Day & Co. of Boston as 1s at a price of 
100.264, a basis of about 0.92%. Dated May 1, 1939 and due May 1 as 
follows: $5,000 from 1940 to 1942, incl., and $6,000 in 1943 and 1944. 
Other bids: 

Bidder— Rate Bid 
Perrin, West & Winslow 
Frederick M. Swan & Co 
Arthur Perry oh Co 

n 


_ 
S 
—_ 
_ 


PS=83 


E. H. Rollins & Sons 
Maine Securities Co 
First National Bank of Portland 


233 33333 


= 
Soar 
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MARYLAND 


FROSTBURG, Md.—BOND SALE—The $50,000 bonds offered May 17 
—V. 148, p. 2939—were awarded to Alex. Brown & Sons of Baltimore as 
3%s, at a price of 102.019. The offering consisted of $35,000 water im- 
provement bonds and $15,000 street improvement bonds, all dated June 1, 
1939 and due June 1, 1959. Optional June 1, 1954. Bonds were placed 


MASSACHUSETTS 


CHICOPEE, Mass.—BOND OFFERING—Louis M. Dufault, City 
Treasurer, will receive sealed bids until noon (DST) on May 19 for the pur- 
chase of $200,000 coupon flood control bonds. Dated May 1 9. 
Denem. $1,000. Due $10,000 on May | from 1940 to 1959, incl. 
to name one rate of interest in a multiple of 4% of 1%. Prin. and int. 
(M-S) payable at the First National Bank of Boston, which will supervise 
the engraving of the bonds and certify as to their genuineness. Legal 
opinion of rage t Thorndike, Palmer & Dodge of Boston will be furnished 
the successful bidder. 


CHICOPEE, Mass.—BOND SALE—The $200,000 coupon flood control 
bonds offered May 19 were awarded to Halsey, Stuart & Co., Inc., Boston, 
as 1%s, ata ce of 100.327, a basis of about 1.72%. Dated May 1, 1939 
and due $10 on Mey 1 from 1940 to 1959, incl. Principal and interest 
(M-N) payable at the First National Bank of Boston. Legality approved 
by Storey, Thorndike, Palmer & Dodge of Boston. 


FRAMINGHAM, Mass.—NOTE SALE—The issue of $100,000 notes 
offered May 12 was awarded to the Boston Safe it & Trust Co. of 
Boston at 0.11% discount, plus $7 premium. Due ,000, Jan. 31, 1940 
and a similar amount on March 8, 1940. The Merchants National Bank of 
Boston, second high bidder, named a rate of 0.125%. 


HAVERHILL, Mass.—BOND OFFERING—Gertrude A. Barrows, City 
Treasurer, will receive sealed bids until 11 a. m. (DST) on May 22 for the 
purchase of $235,000 coupon or registered bonds, divided as follows: 
$200,000 municipal relief bonds, Act of 1939, 130th issue. Due $20,000 

on June 1 from 1940 to 1949 incl. 

35,000 water bonds of 1939, 131st issue. Due June 1 as follows: $3,000 

from 1940 to 1950 incl. and $2,000 in 1951. 

All of the bonds will be dated June 1, 1939. Denom. $1000. Bidder 
to name one rate of interest, in a multiple of 4% of 1%. Prin. and int. 
(J-D) payable at the National Shawmut Bank of Boston, which will super- 
vise the engraving of the bonds and certify as to their genuineness. 1 
opinion of Storey, Thorndike, Palmer & Dodge of Boston will be furnished 
the successful bidder. 


HAVERHILL, Mass.—-NOTE SALE—The issue of $400,000 revenue 
notes offered May 15—V. 148, p. 2939—-was awarded to the Second National 
Bank of Boston at 0.44% discount. Dated May 16, 1939 and due $200,000 
on April 25 and May 10, 1940. The Merchants National Bank of Boston, 
second high bidder, named a rate of 0.46%. 


HUDSON, Mass.—NOTE SALE—The Second National Bank of Boston 
was awarded on May 15 an issue of $100,000 notes at 0.329% discount. 
Due Dec. 29, 1939. The Merchants National Bank of Boston, second high 
bidder, named a rate of 0.36%. 


LYNN, Mass.—NOTE SALE—The issue of $400,000 notes offered May 19 
was awarded to the Security Trust Co. of Lynn at 0.23% discount. ue 
$200,000 each on March 6 and March 20, 1940. 


QUINCY, Mass.—BOND SALE—The $250,000 coupon municipal relief 


bonds offered May 16—V. 148, p. 2939—were awarded to Tyler & Co. of 
Boston as 14s, at a price of 100.799, a basis of about 1.10%. Dated 
May 1, 1939 and due $25,000 on May 1 from 1940 to 1949, incl. Second 


high bid of 100.655 for 14s was made by the National Shawmut Bank and 
the Merchants National Bank, both of Boston, in joint account. Other 
bids, also for 1 4s: 


Bidder— Rate Bid 
ee et ees vo koae nnnenarehbtbeece 100.57 
I a nits 100.542 
Whiting, Weeks & Stubbs and Kidder, Peabody & Co_.__._-_--- 100.52 
ee Ce aes she hbe ised seh eee shbnee ons 100.516 
AS RI OS SR ae a ine aie 


QUINCY, Mass.—NOTE OFFERING—Harold P. Newell, City Treas- 

urer, will receive bids until 11 a. m. (DST) on May 23 for the purchase at 

unt of $500,000 revenue anticipation notes. Dated May 23, 1939 

and payable $250,000 on Nov. 7, 1939, and on May 23. 1940, at the National 

Shawmut Bank of Boston. Legal opinion of Storey, Thorndike, Palmer & 
Dodge of Boston. 


WINTHROP, Mass.—NOTE SALE—The $100,000 notes offered May 12 
were awarded to the Merchants National Bank of Boston at 0.13% dis- 
count. Due May 20, 1940. The Second National Bank of Boston, next 
highest bidder, named a rate of 0.164%. 


MICHIGAN 


BATTLE CREEK TOWNSHIP, LAKEVIEW CONSOLIDATED 
SCHOOL DISTRICT (P. O. Battle Creek), Mich.—BOND SALE—The 
$55,000 coupon school bonds offered May 15—V. 148, p. 2780—were 
awarded to the Channer Securities Co. of Chicago as 1%s at a price of 
100.10, a basis of about 1.72%. Dated May 15, 1939 and due $11,000 on 


Sept. 1 from 1940 to 1944, incl. The Security National Bank of Battle 
Creek, second high bidder, offered a price of 100.10 for 2s. 

Other bids: 

Bidder— Int. Rate Rate Bid 
Security National Bank, Central National 

Bank and Michigan Carton Co., Battle Creek 2% 100.10 
aggre, gt eat lignan 2% %-31%% 100.025 
eo... .................... 246%, 100.054 


BENTON HARBOR, Mich.—BOND OFFERING—John F. Null, City 
Clerk, will receive sealed bids until 4 p.m. (EST) on May 29 for the purchase 
of $20,000 not to exceed 5% interest general obligation emergency relief 
bonds. Dated May 1, 1939. Denom. $1,000. Due May 1 as follows: $5,000 
in 1940 and 1941 and $10,000 in 1942. Principal and interest (M-N) payable 
at City Treasurer's office. City to furnish transscript of proceedings; success- 
ful bidder to furnish legal opinion and to pay cost of printing the bonds. A 
certified check for $500, payable to order of the City Freasurer, is required. 


BLOOMFIELD, TROY, ROYAL OAK AND SOUTHFIELD TOWN- 
SHIPS SCHOOL DISTRICT NO. 1, Mich.-TENDERS WANTED— 
John H. Rosso, District Treasurer, will receive sealed tenders of 1936 
refunding bonds, dated March 2, 1936, and certificates of indebtedness, 
dated March 2, 1936, until 4 p. m. on March 23. Offerings must be firm for 
eight days and fully describe securities offering. Tenders should state the 
sum for which the bonds will be sold with Sept. 2, 1939 and subsequent 
coupons attached. 


DEARBORN TOWNSHIP SCHOOL DISTRCT NO. 7, Mich.—BOND 
CALL—Roy D. Renton, District Secretary, announces that the following 
described refunding bonds have been called for redemption at par on July 15, 
1939. Bonds should be presented for redemption and payment at the 
Manufacturers National Bank, Detroit. 


$15,000 series C 4 4s of 1935, dated Jan. 15, 1935, Nos. 9 to 23 incl. 
5,000 series D 4 4s of 1935, dated Jan. 15, 1935, Nos. 8 to 12 incl. 


EAST GRAND RAPIDS, Mich.—BOND OFFERING DETAILS—The 
$26,000 not to exceed 34% interest refunding bonds being offered for sale 
on May 22—V. 148, p. 2940—will bear interest at a rate expressed in a 
multiple of 4 of 1%. A certified check for 2% of the bonds, payable to 
order of the City Treasurer, is required. 


ECORSE TOWNSHIP (P. O. Ecorse), Mich.—NOTE SALE—The 
$50,000 general obligation tax anticipation notes offered May 17—V. 148, 
. 2940—were awarded to Braun, Bosworth & Co. of Toledo, at 14% 
nterest. Dated June 1, 1939 and due Jan. 1, 1940. The Ecorse Savings 


Bank named a rate of 2%. 


FRANKFORT, Mich.—RATE OF INTEREST—The $21,000 sewerage 
disposal plant and system revenue bonds sold to the Channer Sccurities Co. 
Chicago—V. 148, p. 914—bear 5% interest. 





May 20, 1939 
GRAYLING, Mich.—BIDS REJECTED—The $154,000 not to exceed 
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4%, interest coupon municipal light and public works bonds offered May 15 
mip 148, p. 2628—were not sold, as the bids were rejected, according to 
George A. Granger, City Clerk. 

HOUGHTON, Mich.—BOND OFFERING—Harry R. Major, Village 
Clerk, will receive sealed bids until 8 p. m. (EST) on May 25 for the pur- 
chase of $30,000 4% coupon paving bonds. ated Sept. 1,1938. Denom. 
$1,000. Due $5,000 on Sept. 1 from 1943 to 1948 incl. Bonds are balance 
of an authorized issue of $50,000. Prin. and int. (M-S) payable at the 
Houghton National Bank, Houghton. The bonds are payable from un- 
limited ad valorem taxes and the village will pay the cost of printing the 
bonds and the legal opinion of H. C.Scaulte, of Houghton. A certified 
check for 2% of the issue, payable to order of the village, is required. 


LAKE TOWNSHIP SCHOOL DISTRICT NO. 2, Macomb County, 
Mich.—REFUNDING APPROVED—Matthew Carey. refunding t, 
2149 Union Guardian Bldg., Detroit, reports that the State Public bt 
Commission issued an order under date of May 4 approved with only one 
change the refunding plan submitted by the District in circular letter and 
prospectus, dated Jan. 14, 1938—-V. 148, p. 2940. The change increased 
the starting rate of interest for the nine months period from Jan. 1 to 
Oct. 1, 1937, from 14% to 2%, making the first coupon $15, rather than 
$11.25. The Board of Education has instructed Mr. Carey to proceed 
with the exchange. Bonds and certificates will be available shortly. 
Funds have been deposited with the Detroit Trust Co., paying agent, to 
cover Oct. 1, 1937, April 1 and Oct. 1, 1938, and April 1, 1939, coupons on 
the refunding bonds, in the total amount of $45 per $1,000 bond. An in- 
terest reserve fund equal to 50% of 1939 interest requirements has also 
been set up. Bonds should be forwarded for exchange to the Manufacturers 
National Bank of Detroit, accompanied by letter of transmittal in tripli- 
cate. As some time may elapse before 75% of the net amount of bonds to 
be refunded have been deposited with the exchange agent, those desiring 
refunding bonds at an early date are asked to indicate waiver of 75% pro- 
vision on the letter of transmittal form. 


LINCOLN PARK SCHOOL DISTRICT, Mich.—CERTIFICATES 
PURCH ASED—F ursuant to receipt of tenders on May 4—V. 148, p. 2628— 
the District purchased $3 ,000 certificates of indeptedness at a price of 44.90, 
or a cost of $1,347, and $1,500 worth at 46.49, a cost of $697.35. 


MICHIGAN, State of -SENATE APPROVES BILL _TO TAX IN- 
TANGIBLES—The State Senate has passed and sent to the House a measure 
to levy a tax of 6% of the earnings of ata mye 2 intangibles owned in this 
State. Annual yield of the proposed law is estimated at $10,000,000. A 
“ceiling’’ of 0.6% of the face value of income-producing intangibles was 
voted when smal! loan firms protested they would be otherwise unjustly 
taxed. Non- roduciug intangd les would be taxed 0.1% of their face value 
in the case of par stocks, or of their ‘‘contributed’’ (price paid) value in case 
of non-par stocks. Holdings on which the tax is $10 or less would be exempted 
from the tax, as are intangibles held by banks. 


MICHIGAN, State of —-REVENUE BOND AMENDMENT APPROVED 
—The 1939 Legislature has amended the law regulating the issuance of 
municipal bonds so as to take revenue bond issues out from under the 
jurisdiction of the Public Debt Commission. For several years, the at- 
torney-general's office has held that such bonds do not come within the 
jurisdiction of the commission, but bond attorneys disagreed. The law 
just enacted (Senate Enrolled Act No. 6) clears up this confusion. 

Several other laws were passed amending in various details the Act 
under which municipalities may issue revenue bonds. These amend- 
ments are known as Senate Enrolled Acts Nos. 16 and 17 and House En- 
rolled Act No. 1. 

SCHOOL AID BILL SIGNED—The Governor signed recently a measure 
permitting school districts in Michigan to borrow up to 25% of their an- 
ticipated State aid for this year and next. This will give the districts 
needing it the necessary credit to borrow enough to get them through this 
school year. Applications for the approval of such loans will be filed with 
the Department of Public Instrucion. 

Another measure has been signed by the Governor which authorizes 
Michigan municipalities to take advantage of the Federal Municipal 
fen ogy a Act. The act applies retroactively to any proceedings here- 

‘ore taken. 


MICHIGAN (State of)—ASKS BIDS ON $1,000,000 SINKING FUND 
HOLDINGS—Miller Dunckel, State Treasurer, announces that he will 
receive bids until May 22 on $1,000,000 of various municipal bonds held 
in the State sinking funds. This will mark the first of a series of sales to be 
ot Sees in the funds which have maturity dates beyond 1944.— 

. 148, p. 2940. 


ADDITIONAL DETAILS—An Official report shows that the te 
rincipal amount of bonds being offered for sale from the sinking funds is 
31 ,098,000, consisting of a considerable number of local municipal issues, 
the es of which consists of $213,000 Hamtramck, Mich., 4% series AA 
and BB refundings of 1936. All bids must be firm to 4 p. m. on May 24 
and a separate unconditional offer must be made for each issue. ids 
should be made on the dollar price and yield basis. Delivery of bonds will 
be made to the purchaser within one week after May 22, to either the Federal 
Reserve Bank, Detroit, or at the Harris Trust & Savings Bank, Chicago, 
where arrangements must be made to pay for the same in either Detroit 
or Chicago funds in the form of either a certified or cashier’s check, payable 
to order of the State Treasurer. Notice of award will be made either by 
letter, telegraph or telephone not later than 4 p. m. on May 24. 


MIDLAND, Mich.—BOND SALE—The $18,162.50 special asst. dist. 
improvement bonds offered May 16—V. 148, p. 2640—were awarded to 
Miller, Kenower & Co. of Detroit as 1s, at a price of 100.095, a basis of 
about 1.22%. Dated June 1, 1939 and due June 1 as follows: $3,000, 
1940 and 1941; $4,000 in 1942 and 1943 and $4,162.50 in 1944. Second high 
bid of 100.322 for 114s was made by Stranahan, Harris & Co. of Toledo. 


RIVER ROUGE, Mich.—NOTE SALE—The Manufacturers National 
Bank of Detroit recently purchased an issue of $12,500 tax anticipation 
notes. Due on or before Sept. 28, 1939. 


STURGIS, Mich.—BOND SALE POSTPONED—The sale of $40,000 
not to exceed 3% interest municipal building bonds, originally scheduled 
to take place May 8—V. 148, p. 2780, was indefinitely postponed. 


WATERFORD TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. 
Route No. 2, Pontiac), Mich.—_TENDERS WANTED—Leon E. Hill 
School Treasurer, will accept up to 8 p. m. on May 31 sealed tenders of 
district bonds in the aggregate sum of $15,000, plus, interest to May 31. 
oo , bonds will be purchased if funds are available on date for receiv- 
ng tenders. 


WYANDOTTE, Mich.—BOND SALE—The $93 ,000 special assessment, 
general obligation, bonds offered May 16—V. 148. p. 2780—were awarded 
to the Michigan Alkali Co. as 1s, at a price of 100.10, a basis of about 

§ . Sale consist of: 
$37,000 water main bonds. Due June 1 as follows: $9,000 in 1940 and $7 ,000 
rom l¢ to 1944 incl. 
56,000 paving bonds. Due June 1 as follows: $16,000 in 1940 and $10,000 
from 1941 to 1944 incl. / . 
All of the bonds will be dated June 1, 1939. Paine, Webber & Co., second 
high bidder, offered to pay 100.08 for $76,000 1s and $17,000 1 \s. 


MINNESOTA 


BUFFALO, Minn.—BONDS SOLD—It is stated by the Village Recorder 
that $49,000 sewer system bonds approved by the voters last Augsut, have 
been purchased by the State. 


CLAY COUNTY SCHOOL DISTRICT NO. 118 (P. O. Dilworth), 
Minn.—BOND SALE—The $11,588 issue of refunding bonds offered for 
sale on May 8—V. 148, p. 2629—was awarded to the Justus F. Lowe Co. 
of Minneapolis, as 34s, paying a premium of $115, equal to 100.992, a 
basis of about 3.08%. Dated April 1, 1939. Due from April 1, 1940 to 
1951 inclusive. ae 

DETROIT LAKES, Minn.—BOND OFFERING—It is stated that 
sealed bids will be received until 8 p. m. on June 5, by E. J. Bestick, City 
Clerk, for the purchase of a $7,500 issue of storm sewer bonds. Denom. 
$750. Dated March 1. 1939. Due $750from Jan. 1, 1941 to 1950. 


DULUTH, Minn.—BOND OFFERING—Sealed bids will be received 
intil 10 a.m. on May 24, by C. D. Jeronimus, City Clerk, for the purchase 
of an issue of $150,000 not to exceed 6% coupon semi-annual anent 
improvement, unemployment projects bonds. Dated July 1, 1939. Denom. 
$1,000. Due $10,000 July 1, 1941 t0 1955. Prin. and int. payable in legal 














Financial 


tender at the Irving Trust Co., New York. The bonds may be registered 
as te principal my & No bid for less than par and accrued interest will be 

ered. The bonds are issued pursuant to the authority contained in 
Subdivision 13 of Section 55 of one VIII of the City Charter and pe. 
suant to the provisions of Mason's Minnesota Statutes for the year 1 4 
Section 1943, and the full faith and credit of the city shall at all times be 
irrevocably pledged for the payment of the bonds, and for the payment of 
the current interest thereon; and the City Council declares that the City 
Council shall and will, before the issuance of the bonds, fix and determine 
by ordinance the amount of the tax to be levied in each year sufficient to 
care for the payment of the interest as it accrues upon such bonds, and for 
the accumulation of a sinking fund for the redemption of such bonds at 
maturity. The bond forms wiil be furnished by the city at its own expense, 
and no allowance will be made to any bidder who may ben to furnish his 
own bond forms. The approving opinion of Chapman & Cutler of Chicago, 
will be furnished. Enclose a certified check for 2% of the par value of the 
bonds, payable to the city. 


ELY, Minn.—BONDS TO BE SOLD—We are informed by the City 
Clerk that $338,000 3% funding bonds, approved by the voters on M ty 12 
by a count of 1,119 to 199, will be sold to the State of Minnesota through 
its Investment Board. No public sale will be held. These bonds are 
being issued to fund outstanding warrants, plus interest. Due from 1944 
to 1958, without option of prior redemption. 


PINE COUNTY (P. O. Pine City), Minn.—PRICE PAID—It is now 
reported by the County Auditor that the $90,000 we series A, bonds 
purchased by the First National Bank & Trust Co. o Minneapolis, as 
noted here—V. 148, p. 2941—were sold as 3%s at a price of 100.277, a 
basis of about 3.72%. Due from April 1, 1944 to 1954, inclusive. 


RIBBING, Minn.—BONDS SOLD—The Village Recorder states that 
$50,000 sewage disposal plant bonds authorized on April 18, have been 
purchased by the State of Minnesota. 


UNIVERSITY OF MINNESOTA (P. O. Minneapolis), Minn.—CER- 
TIFICATE OFFERING—Sealed bids will be received until 2 p. m. on May 
25 by W. T. Middlebrook, Secretary of the Regents, for the purchase of 
an issue of $185,000 dormitory revenue certificates of indebtedness, series 
of 1939. Denom. $1,000. Dated June 1, 1939. Due June 1 as follows: 
$10,000 in 1940, $18,000 in 1941 to 1944, $20,000 in 1945 and 1946, and 
$21,000 in 1947 to. 1949. The certificates to bear interest at a rate specified 
by the successful bidders and will be subject to redemption and prepayment 
at the option of the Regents on any interest date at par and accrued inter- 
est, in inverse order of serial numbers, after 30 days’ notice. Prin. and int. 
(J-D) payable at the Northwestern National Bank & Trust Co., Min- 
neapolis. No bid of less than par and accrued interest will be considered. 
The certificates will be issued for the purpose of providing funds to aid in 
the construction of a dormitory for women on the campus of the University 
in Minneapolis, and a dormitory for graduate students on the campus of 
the University Farm in St. Paul. Both ae and interest will be pay- 
able solely out of the net earnings of said dormitories and certain net rev- 
enues of Pioneer Hall, an existing dormitory. The Regents wil) furnish the 
printed and executed certificates of indebtedness and the pers legal 
opinion of Fletcher, Dorsey, Barker, Colman & Barber of Minneapolis. 
Enclose a certified check for $3,700 , payable to the Secretary. 


MISSISSIPPI 


ABERDEEN, Miss.—BONDS SOLD—The followin 
bonds, aggregating $38,188.62, have been purchased 
of Memphis: 
$34,628.63 special street improvement bonds. 

3,559.99 street intersection bonds. 

Dated April 1, 1939. Legal approval by Charles & Trauernicht of St. 


uis. 
(This report supplements the sale report given in our issue of April 15.) 


BRUCE CONSOLIDATED SCHOOL DISTRICT (P. O. Bruce) 
Miss.—BONDS SOLD—It is stated by the District Secretary that $17,500 
—_— bonds approved by the voters last December have been sold 
as 6s. 


CANTON, Miss.—MATURITY—It is now stated by the City Clerk 
that the $39,000 34% semi-ann. water and light bonds purch at par 
by two local banks, as noted here—V. 148, p. 2940—are due on Dec. ip as 
follows: $5,000 in 1939 to 1942; $15,000, 1943, and $4,000 in 1944. 


HARRISON COUNTY (P. O. Gulfport), Miss.—BOND SALE DE- 
TAILS—In connection with the sale of the $350,000 refunding bonds to 
the J. 8. Love Co. of Jackson, and Kenneth G. Price & Co. of McComb, 
jointly, as 4s, at a price of 100.43, as noted here in November, it is now 
reported that the bonds are dated Sept. 1, 1938, in the denomination of 
$1,000, and mature Sept. 1, as follows: $20,000 in 1939 to 1952, and $70,000 
in 1953. Prin. and int. payable at the Local Depositories. In the opinion 
of counsel, these bonds are general obligations of the county, secured by 
unlimited ad valorem taxes, and in addition, payable from specifically 

ledged taxes on an equal basis with other outstanding road protection 
ssues. The special taxes have always been more than sufficient to service 
principal and interest requirements on the road protection issues without 
as > - ad valoremlevy. Legality approved by Charles & Trauernicht, 
° . s. 

BONDS OFFERED FOR INVESTMENT—The above were reoffered by a 
group headed by Scharff & Jones, Inc. of New Orleans, for public invest- 
ment, at prices to yield from 1.00% to 3.50%, according to maturity. 

It is also reported that the firms of White, Dunbar & Co., Dane & Weil, 
both of New Orleans, Deposit Guasonty Bank & Trust Co., Leland Speed 
Co., both of Jackson, M. A. Saunders & Co., of Memphis, J. G. Hickman, 
Inc., First National Bank, both of Vicksburg, Scharff & Jones, of New 
Orleans, and Sam Gates & Co., of Gulfport, jointly were associated with 
the above named in the purchase of the bonds. 

We understand that the firm of Kenneth G. Price & Co. of McComb, 
were not associated with the above syndicate in the purchase of the bonds. 


JACKSON, Miss.—BONDS SOLD—It is stated by Mrs. F. B. Allred, 
City Clerk, that an issue of $111,250 bonds was offered for sale on May 17 
and was awarded to a up composed of Lewid & Co., the Leland Speed 
Co., and the Jackson State National Bank, all of Jackson, as 2s at par. 
The bonds are divided as follows: 
$56,000 special street improvement bonds. Due on June 1 as follows: 

$2,000 in 1940; $4,000, 1941; $6,000, 1942 to 1945; $10,000, 1946 
and 1947, and $3,000 in 1948 and 1949. 
55,250 street intersection bonds. Due on June 1 as follows: $1,250 in 
940, and $6.000 in 1941 to 1949 inclusive. 

Dated June 1, 1939. Denom. $1,000, one for $250. Prin. and int- 
(J-D) payable at the Chase National Bank in New York. Legality to be 
approved by Thomso, Wood & Hoffman of New York City. The city 
agreed to pay all printing and legal expenses. 


MERIDAN, Miss.—MATURITY—It is now reported by the City Clerk- 
Treasurer that the $177,000 3% semi-ann. bonds sold to a syndicate headed 
by Scharff & Jones, Inc. of New Orleans, at a price of 100.26, as noted here 
last November, are due as follows: 
$67,000 street intersection, series B bonds. Due on Oct. 

$7,000, 1939 to 1947, and $4.000 in 1948. 
110,000 special street improvement, series B bonds. 
Oct. 1, 1939 to 1948, incl. 


THYATIRA CONSOLIDATED SCHOOL DISTRICT (P. O. Sena 
tobia) Miss.— BOND SALE—The $10,000 issue of building bonds offered 
for sale on May 15—V. 148, p. ee FE ey = by the Peoples Bank of 
Senatobia, as 4s, paying a price of 100.109, a basis of about 3.99%. Due 
$500 from 1940 to 1959 incl. 


MISSOURI 


BRENTWOOD SCHOOL DISTRICT (P. O. Brentwood), Mo.— 
BOND SALE DETAILS—It is now reported that the $49,500 3% semi-ann. 
school bonds sold to the Mississippi Valley Trust Co. of St. Louis, ata 

ce of 101.328, as noted here last October, are due on April 1 as follows: 

1,000 in 1948; $1,500, 1949; $2,000, 1950 and 1951: $1, , 1952; $2,000, 
1953; and $10,000 in 1954 to 1957, giving a basis of about 2.89%. 


BUCHANAN COUNTY (P. O. St. Joseph) Mo.—NOTES SOLD—We 
are informed by A. E. Nash, County Treasurer, that $20,000 notes were 
sold e pi,” to the Tootle-Lacy National Bank of St. Joseph, paying a 
rate of 1. - 

1 abe First National Bank of St. Joseph was second best bidder, offering 
69%. 


Volume 148 


2%% semi-annual 
y Leftwich & Ross 


1 as follows: 


Due $11,000 from 
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MISSOURI BONDS 


Markets in all State, County & Town Issues 


SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


MISSOURI 


FLORISSANT, Mo.—MATURITY—It is now reported by the City 
Clerk that the $52,500 334% semi-ann. water works bonds sold to the 
Mississippi Valley Trust Co. of St. Louis, at a price of 100.22, as noted here 
on March 22, are due on April 1 as follows: $1,000 in 1943 and 1944; $1,500 
in 1945 and 1946; $2,000 in 1947; $2,500 in 1948; $3,000 iu 1949 and 1950; 
$3 00 a fe} end 1952; $4,000 in 1953; $5,000 in 1954 to 1956; and $5,500 


MONROE CITY, Mo.—BONDS SOLD—It is stated by George 8. 
Tompkins, City Clerk, that $50,000 3% semi-ann. electric light nds 
were purchased jointly by the Mississippi Valley Trust Co. of St. Louis 
and the Bankers Bond & Securities Co. of Hannibal, paying a price o 
100.383. Dated Nov. 1, 1938. Due from Feb. 1, 1942 to 1958. Legal 
approval by Charles & Trauernicht of St. Louis. 


WELLINGTON, Mo.—BONDS SOLD—It is stated by the City Clerk 
that $23,500 3% % semi-ann. water works bonds approved ty 4 the voters 
at an election held last October, have been ————-s at par by the City 
National Bank & Trust Co. of Kansas City. 


MONTANA 


CARBON COUNTY (P. O. Red Lodge), Mont.—MATURITY—It is 
now reported by the County Clerk that the $94,450 funding bonds pur- 
chased by the Northwestern National Bank & Trust Co. of Minneapolis 
as 2s, at a price of 100.53, as noted in our issue of May 6—V. 148, p. 2781— 
are due on May 1 as follows: $9,000 in 1940 to 1948 and $13,450 in 1949, 
giving a basis of about 1.90%. 


CARBON COUNTY SCHOOL DISTRICT NO. 33 (P. O. Edgar), 
Mont.—BONDS SOLD—It is now reported by the District Clerk that the 
$8,000 gymnasium bonds offered for sale without success on March 18, 
have since been purchased by the United States National Bank of Red 

ge, as 4s. The purchaser agreed to furnish the bonds, he states. 


MISSOULA, Mont.—BOND SALE—The $91,195.84 issue of refunding 
bonds offered for sale on May 13—V. 148, p. 2629—-was awarded jointly 
to Kalman & Co. of St. Paul and the Northwestern National Bank & Trust 
Co. of Minneapolis, as 1%{s, paying a premium of $708.47, equal to 100.776. 


MUSSELSHELL COUNTY SCHOOL DISTRICT NO. 565 (P. O° 
Roundup), Mont.—BOND OFFERING—Sealed bids will be received unti 
8 p. m. on June 15, by A. E. Dye, District Clerk, for the purchase of a 
$50,000 issue of school bonds. Interest rate is not to exceed 6%, payable 
J-D. Dated June 1, 1939. Amortization bonds will be the first choice and 
serial bonds will be the second choice of the School Board. If amortization 
bonds are sold and issued, the entire issue may be put into one single bond 
or divided into several bonds, as the Board of Trustees may determine upon 
at the time of sale, both principal and interest to be payable in semi-annual 
installments during a period of 20 years from the date of issue. If serial 
bonds are issued and sold they will be in the amount of $500 each; the 
sum of $2,500 of the serial bonds will become payable on June 1, 1940, and 
the sum of $2,500 will become payable on the same day each year thereafter 
until all such bonds are paid. he bonds, whether amortization or serial 
serial bonds, will be redeemable in full on any interest payment date from 
and after 10 years from the date of issue. he bonds will be sold for not 
less than their par value with accrued interest, and all bidders must state 
the lowest rate of interest at which they will purchase the bonds at par. 
These bonds were authorized at the election held on ey: 4 6, by a vote of 
414 to 52. Enclose a certified check for $500, payable to the District Clerk. 


NEBRASKA 


HASTINGS, Neb.—BONDS AUTHORIZED—The City Council is said 
to have a an ordinance on May 8 calling for the issuance of $68,000 
2% % refunding bonds. 

ROCK COUNTY (P. O. Bassett) Neb.— BONDS SOLD—lIt is stated b 
the County Clerk that $17,000 2% % semi-ann. court house and jai] bonds 
approved by the voters last October, have been purchased at par by Wachob, 
Bender & Co. of Omaha. 

TEKAMAH, Neb.—BONDS SOLD—It is stated by the City Clerk that 
$9,000 auditorium purchase bonds approved by the voters on April 4, 
have been sold to local banks. 


NEW HAMPSHIRE 


BELKNAP COUNTY (P. O. Laconia), N. H.—BOND SALE—The 
120,000 coupon refunding Vonds offered May 12 were awarded to Frederick 
te Swan & Co. of Boston as 1s, at a price of 100.357, a basis of about 
Due $12,000 on May 1 




















ue in 20 years. 


1.18%. Dated May 1, 1939. enom. $1,000. 

from 1939 to 1948, incl. Principal and interest (J-D) payable at National 
Shawmut Bank, Boston. Legality approved by Storey, Thorndike 
Palmer & Dodge of Boston. Among other bids were the following, all 

Ys: 

 pidder— Rate Bid 
Kennedy, Spence & Co. ......----.--------- 2-2-2220 02- 2-2 -0-- 100.339 
Salomon Bros. & Huteler. ........--cnncnccccccccsccccsccecces 100.22 
Perrin, West & Winslow - ------------------------------------ 100.133 
Ballou, Adams & Whittemore. ----.-...------------------------- 100.11 
Lyons & Co. -_---.------------------------------------------ 100.073 
Halsey, Stuart & Co., Inc.--...--.--------------------------- 100.058 
Indian Head National Bank-------..-..---------- vite abcwtlad. 100.04 
National Shawmut Bank of Boston. ----.-.---.------------------ 109 068 


Léncoin RB. Young & O0. ....ccccccccccccnccsccccccccccccecece 


NEW JERSEY 


DUMONT, N. J.—PROPOSED BOND EXCHANGE—A public hearin& 
and final passage is scheduled for May 22 of an ordinance providi for the 
exchange of $190,000 44 % general refunding bonds with holders of $187 ,000 
callable 5%% bonds, maturi from 1941 to 1953, incl. The refunding 
bonds will dated June 1, 1939, and mature on Dec. 1 from 1941 to 1953, 
incl. Campbell & Co. of New York will act for the borough in the bond 
exchange. 

PLEWOOD TOWNSHIP (P. O. Maplewood), N. J.—BOND SALE 
The a08 500 coupon or registered bonds offered May 16-——V. 148, p. 2630 
—were awarded to Buckley Bros. of Philadelphia as 2s, at a price of 1060.26, 
a basis of about 1.97%. Sale comprised: . 
$89,000 public impt. bonds. Denom. $1,000. Due June 1 as follows 
000 from 1940 to 1942 incl. and $4,000 from 1943 to 1962 incl. 
6.500 sewer bonds. One bond for $500, others $1,000 each. Due 
June 1 as follows: $1,000 from 1940 to 1945 incl. and $500 in 1946. 

All of the bonds will be dated June 1, 1939. Other bids: 


Ne. ya fat. v7 
Bidder— id for ate id 
Kean, Taylor & Co.-......---------.-------- 5.5 2% 100.24 
M. M. Freeman & Co. and West Side Trust Co__ 94.5 24% 101.29 
Schlater, Noyes & Gardner, Inc., and MacBridge ad 

Baier B OO. «oc nagcecscccccccsccscscssese 2% % 101.18 
Maplewood Bank & Trust Co_-.--.-.---..-.----- 94.5 24% 101.17 
H. p. Bite & OO, ocdncepacc+eges ; ssaon Pa 24% 101.06 
Julius A. Rippel, Inc., and John B. Carroll & Co. 94.5 24% 101.05 
Millicom & Pell... . . .- ncn c ce ccccscccecsss 95.5 24% 100.96 


RESTOWN TOWNSHIP (P. O. Moorestown), N. J.—BONDS 
sdtp The Township Sinking Fund purchased $17 ,000 3% sewer extension 


funding bonds at par. 





3106 Financial 
MONMOUTH ep Rd (P. O. rocket, 0 . JI.—BOND SALE—The 
$370,000 cou bonds offered May 17—YV. 148, p. 2781—were 


$370.00 coupes oc "ie Stuart & Co., Inc., New. ork, as 2148, at a price of 
100.039, a basis of about 2.49%. The satel consisted of 
$200,000 jetty cere bonds. Due May 1 as - oe $15,000, 1940 
tol $20,000 in 1945 and $2 000 from 1946 to 1 1950 incl. 
170,000 general improvement bonds. Due May 1 as follows: $8,000 fr 
940 to 1950 incl.; $10,000 in 1951 and $12,000 from 1952 to 1957 


“4 
All of eke bonds are dated May 1, 1939 and were re-offered by the success- 
ful iedere to yield from 0.60% to 2.70%, according to maturity. Other 


No. Bonds Int. Rate 
Bidder— Bid for Rate Bid 
; ee 370 2.60% 100.22 
John B. Carroll & Co.; Campbell & Co.; C. C. 
Collings & Co.; Ira Haupt & Co., amd Burr 
Ei ccc dctinmitediamndadatbactbéinhiniiaa 370 2.70% 100.14 
SE E, Bs Ent nnvctareniennnntad 370 2.70% 100.10 
B. J. Van Ingen & Co., Inc.; E. H. Rollins & 
Sons; care. Robinson & Co., and Minsch, 
Monell & ERE AGL esi ET EM 369 2%% 100.28 
L. Allen & Co.; J. 8. Rippel & Co.; Schlater, 
Noyes & Gardner, Inc., and Van Deventer 
one NRE SE eee yea 370 2%% 100.26 
.M. Teoeman & Oe: "ad A. Preim & Co., and 
Mi} EE OS YE + Ree eee ee 368 3% 100.77 
Blair & Bw Inc. iF MacBride, Miller& Co... 369 3% 100.378 
ORANGE, N. J.—BOND EXCHANGE DETAILS—The 2,000 re~ 
funding ponds, exchange of which with holders of 4%% an 5% bonds 
mat from '1939 to 1945 will be handled for the city Gampbell & 
of New York City—V. 148, p. 2942, will bear 3}4% interest and co 
the following: 


5,000, 1952; $26,000 in 1953 and 1954; $21,000 in 1955 
1956; $16,000 in 1957 and $13,000 1 in 1968. 


66,000 general a | rue A hn 1950; $41,000, 


0,000, 
1952, $50,000 to 1955, incl; $39,000, 
24/000 in 1957 and $12.00 000 in 1958. 


PARK anon N. J.—BOND SALE—The $21,000 coupon or registered 

corent i= t. bonds offered May 15—V. 148, p. LU ae awarded to 

Boland & Co. of New York City as 3s, at a price of 100.238, a basis 

ye L a 2.96% ated Oct. 1, 1939 and due Oct. 1 as follows: $2, “y~) 

from 1940 to (is, incl. and $3, 600 in 1949. The First National Bank of 
Park Ridge, second high bidder, offered a price of 100.004 for 3s. 


RUTHERFORD, N. J.—BONDS SOLD—The Poveugh Sinking Fund 
Commission will purchase $7,000 land purchase bo: 


SOUTH PLAINFIELD, N. J.—PRICE paedyte cemectten with re- 
port of the sale of $518,006 4% refun nds to H. L. Schwamm & Co 
of New York—V. 148, p. i L- learn that the bonds were sold by the 
borough at a price of $477,207.50, with accrued interest to April 29, 1939. 


TEANECK TOWNSHIP (P. O. Teaneck), N. J.—BOND OFFERINGS 
—Henry E. Diehl, Township Clerk, ba receive sealed bids until 8:30 p. m. 
(DST) on June 6 for the purchase of $27,750 not to exceed 5% interest 
coupon or registered bonds, divided as follows: 
$18,000 Sane pants ‘of 1939. Due in annual instalments from 1940 

9,750 5y ¢ ye A asscesment bonds of 1939. Due in annual instalments from 

n 
All A$ pow pande will be dated June 1, 1939. One bond for $750, others 


$1,000 

The pa $27,750 bonds are due annually on June 1 as follows: $3,000 
from 1940 to 1947 incl.; $2,000 in 1948 and $1,750 in 1949. Bidder to name 
a single rate of interest, - ressed in a multiple of of 1%. The sum re- 
quired to be obtained at the sale of the bonds is $27,750. Principal and 
interest (J-D) payable at the Bergen ope yd National Bank, Hackensack. 
The bonds are unlimited tax obligations of the township and the approving 
legal opinion of et, — eld & — ellow of New York will be 
furnished the successful der. A certi check for 2% of the bonds 
offered, payable to order Fy the township, ~ required. 


WALLINGTON, N. J.—BOND SALE DETAILS—The $7,000 3%% 
sewer bonds sold to the Peoples Bank & Trust Co. of Passaic—V. 148, 
Pp. 2942—mature $1,000 on April 15, from 1941 to 1947 incl. 


NEW MEXICO 


NEW CO State » of Tice PAID—It is now Zeporeed by os by the 
@ State Board of Finance that the $875, 

sane ‘Highway pe sold to the State Treasurer, as [7 

. 2782—were purchased at par. 


$196,000 ecnont bonds. Due $12, poo in 1949; $16, P00, 1950; $20,000 Patt 


annual 
here—V. 148, 





New York State Municipals 


TILNEY & COMPANY 


76 BEAVER STREET NEW YORK, N. Y. 


Telephone: WHitehall 4-8898 
Bell System Teletype: NY 1-2395 


NEW YORK 


Y.—BOND OFFERING—Joseph A. Weisbeck, Village 
ST) on May 24 for pee 





























ALDEN, N. 
Clerk, will receive sealed bids until 3 p. m. ¢ 


purchase of $10,000 Fwy to a — coupon or Fr tered im- 
provement bonds. Dated May 1 Po" Denom. $1,000. ue Nov. 1 
as follows: $1,000 from 1939 to iot3 incl., and $500 from Pay to 1953 
incl. Bidder to name a single rate of interest, expressed in a multiple 


of \ or 1-10th of 1%. Principal and saparene ON) ) pay yable at the Alden 
State Bank, Alden, with New York exchange. nds are uniimited 
tax obligations of the village and the ~~ i os opinion of Dillon, 
Vandewater & Moore of New York City will be furnished the successful 
La a A certified check for $200, payable to order of the village, is 


CLINTON, N. Y.—BOND SALE—The $28, gy: nm or registered 
sewer imp vement bonds offered May 19—V. 148, 
to the rine Trust Co. of Buffalo as 24s, at a rine of 100.32, a basis of 
oboe: 225% me. Dated April 1, 1939 and due $1,000 on April 1 from 1940 


COHOES, N. Y. —BOND OFFERING—John H. Shine, City Comp- 
troller, announces that he will sell at public auction at 1 p. m. (EST) on 
May 22 an issue of $67,672.98 not to exceed 5% interest coupon or regis- 
tered home relief bonds. Dated May 1, 1939. One bond vor $672. 98, 
others $1,000 each. Due May | as follows: $7,672.98 in 1940; $7.000 from 
1941 to 1946, incl. and $6,000 from 1947 to 1949, incl. All of the bonds 

will bear the same rate of interest, expressed in a multiple of 1-10th of 1%. 
Prin cipal and oe bee (M-N) payable at the ptonumhovarers s Eee, Cones. 
der’s reques ty purchase for its si ds the 

none for $672.98, but at no price higher than that at which the award is 
made. The bonds are unlimited tax obligations of the city and the approv- 

ing legal opinion of Sullivan, Donovan & Heenehan of New York City will 
be furnished the successful bidder. A certified check for $1,354, payable to 
a of the city, is required. 


DELHI, BORTRIGHT MEREDITH, FRANKLIN, Gi aeen AND 
BOVINA CENTRA SCHOOL DISTRICT NO. 1 PS . Delhi), N. Y. 
—BOND OF lee A. Cavan, District Cler 
bids at the office of F. W. Youmans, Esq., of Delhi, Fy 1 p. m. (EST) on 
June 38. | for Ae cal ‘bonds of of $406, 498 aes to exceed 6% interest coupon or 

nds of 1939. Dated July 1, 1939. One bond for $498, 

Due July 1 as follows: $10, 498, 1940 $10, pod, 1941 

1968, incl. Bidder 

in a multiple of 4 or 1-10th 
fonal Bank, 


; $11 $11 G00 in 1945 and $15,000 from 1946 to 
to name a single rate of interest, expressed 
Principal and interest (J-J) payable at the Delaware Nat 





May 20, 1939 
Delhi. Sheende are unlimited tax Delafield of the district and the 
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pooving Sopel egal opinion of a = 
City will be furnished the successful bi 
payable to order of the Board of , i o required. 
DUNKIRK, N. Y. aay SALE Pig tin | yards = sale of $20,000 
not to exceed 6% ys, 9. 2186, wa ds, originally uled to take place 
on May 18—V. 148 was po It is f. — that the bonds 
will be re-offered on June 1 
ERIE COUNTY (P. O. Buffalo) Y.—BOND SALE—The $4,375,000 
registered bonds offered ay 16—V. 148, p. 2782—were awarded 
} epryn Af of Chase National Bank, N: New York; Manufacturers 


‘ellow of New York 
check for $8,129.96, 


di 

& Traders ’ ‘True Co... Buffalo; Blyth & Co., Inc., Chemical Bank & Trust 

eB Gibbons & Co., Inc., Stone & Wobenee and Bl et, Ine o 

i, Rollins & & Sons, Inc., all of New’ York; : Kell , Richardson & Inc., 
Hanna 


; Roosevelt & Weigold. d, fae. ‘ allin & Lee, Riter. & Co. 7 
“Gs Becker & Co., Inc & Chambers, and Mackey, & Co., 
a all of New Y ork, as 1.70s, ~ py he.. of 100.098, a basis of about 1 68% . 
Sale ‘consisted of 
$800,000 series A h Rome relief bonds. Due $80,000 on May 1 from 1940 to 
2,200,000 p. B B home relief bonds. Due $220,000 on May 1 from 1940 
to 9, ine 
125,000 ee rement bonds. Due Mey, 1 as follows: $30,000 from 1940 


to 1942, incl. and $35,000 in 
1,250,000 tax revenue bonds of 1938, issued for purpose o ‘ samewing tos 


anticipation notes. Due May 1 as fe ows: $315,000 in 
and 1941 and $310,000 in 1942 and 194 

BONDS PUBLICLY OFFERED—The bonds, all - May 1, 1939, were 

re-offered by members of the successfu. banking group at prices to yield 


1 
from 0.30% to 1.90%, according to maturity. 
Other bids for the bonds were as follows: 


Bidder— Int. Rate Rate Bid 
Lehman Bros., Marine Trust Co., Buffalo, Salomon 
Bros. & Hutzler, Ladenburg, Thalmann & Co. = 
Goldman, Sachs & Co., et al. ...-.--..-------. 1%% 100.069 
Halsey, Stuart & Co., Inc., Blair & Co., Inc., Hall- 
ten & Co., B. J. Van Ingen & Co., Darby & 
&o.. DG ae Mh. oc cuncasavncabteheniuh bain 1.90% 100.339 
Smith’ Barney & Co., First Boston Corp., Harriman 
Ripley & Inc.. Papa Securities ‘Corp. and 
Kidder, Peabody & pcre gtesbddbadcedeonebane 1.90% 100.20 
HERKIMER parerh (P. O. Herlimer) Y.—BOND SALE—The 
$300,000 coupon or registered bonds offered bley 17—V. 148, 2942— 


were awarded to the Harris Trust & Savings Bank and Sherwood & teichard, 
Inc., both of New York, join ntly. as 1.10s, at a price of 100.139, a basis of 
about 1. 07%. Award includ 
$100,000 ret =aawe bonds. Due $10,000 on March 1 from 1940 to 
1949 inclusive 
200,000 county road bonds. Due $20,000 on March 1, from 1940 to 
1949 inclusive. 
All of the bonds are dated March 1, 1939. Other bids: 
cw Int. Rale Rate Bid 
A.C. Allyn & Co., Inc.; :m, H. Rollins & Sons, and B. J. 


es i Oe., BOR ooo 5e- asain tibanesse 1.20% 100.338 
Blair & Co., Inc. and Roosevelt & Weigold, Inc__..-- 1.20% 100.28 
A. G. Becker Se CO nurse ebkiiinidindnatsebeesaetaansee 1.20% 100.193 
Bankers Trust Co. of New York................-.-. 1.20% 100.189 
et. eee 2 OO., Ses « ccwtcdadawbtieeabbenacss 1.20% 100.14 
ee Pes Bt Os cin cenccnedbantsbsadbbavobeds 1.20% 100.119 
Salomon Bros. & peace a a es hain tb 1.20% 100.05 
Blyth & Co. and F. 8S. Moseley & Co_._._--..--..-- 1.20% 100.04 
Smith, Barney & Co. and Kidder, Peabody & Co___-_- 1.20% 100.029 
Graham, Parsons & Co. and Bacon, Ym & Co.. 1.25% 100.14 
Union Securities Corp. and Estabrook & Co_.....___- .30% 100.318 
Marine Trust Co. and R. D. White & roe i PCL ERE 1.30% 100.198 
Manufacturers & Traders Trust Co. and Kean, Taylor 

SIR aaa ses 5 yo Lr ab eee 1.30% 100.089 
Goldman, Sachs & Co. and George B. Gibbons & Co_. 1. 30% 100.06 


BRINTING TO UNION EAEe SCHOOL DISTRICT NO. 4 (P. O. 
Northport) —BOND SALE—The issue of $29,000 coupon or regis- 
tered school bina: offered May Lars! 148, p. 2782—was awarded to A. C. 

Allyn & Co., Inc., New York, 1.90s, at a price of 100.244, a -. 4 
about 1.87%. Dated June 1, 1939 he due June 1 as follows: $2,000 fro 

1940 to 1964, incl and $1,006 in 1954, 


HURLEY COseOn SCHOOL DISTRICT NO. 4 (P. O. Hurley). 
N. Y¥Y.—BOND SALE—The $38,000 coupon or registered school bonds 
offered on May 19—V. 148, p. 2942—were awarded to the Marine Trust 
Co. of Buffalo as 2.20s, at a price of 100.43, a basis of about 2. 14%. Dated 
— 1, 1939 and due Nov. 1, as follows: $2,000 from 1939 to 1945, incl. 
and $3,000 from 1946 to 1953. inclusive.} as 


LACKAWANNA, N. Y.—BOND OFFERING—Robert E. Monaghan, 
City Treasurer, will receive sealed bids until 1 p.m. (EST) on May 25 for 
the purchase of $424,300 not to exceed 5% interest coupon or tered 
bonds, divided as follows: 
$400, 000 teaprovemens bonds. Denom. $1,000. Due May 1 as follows, 

1940 to 1943 incl.; $20, '000 from 1944 to 1956 incl.’ 
$75" 000 in 1957 and 1958, and $10,000 in 1959. 
24,300 fire'a ratus bonds. One bond for $300, others $1,000 each. 
Due May 1 as follows: $4,300 in 1940 and $5,000 from 1941 to 
— inclusive. 
nds will be dated May 1, 1939. Principal and interest 
payable at office of the City Treasurer. The bonds are direct Vs 
tions of the city, payable from unlimited taxes. A certified check for 
$8,486, payable to order of the city, is required. Legal opinion of Dillon 
Vandewater & Moore of New York City will be furnished the s 
er. 





(M-N) 


LARCHMONT, N. Y.—BOND SALE—The $14,250 coupon i Gr reais. 
tered land pure bane t bonds offered May 12 were awarded to Ira Hau = Pom 
Co. of New York as 1.808, at a price of 100.13, a basis of oes, 1 om: 
Dated May 1, 1939 and due May 1 as follows: $2,250 in 1940 and 
from 1941 to 1944, incl. Principal and interest oe pa ye 3 os +4 
Central Hanover Bank & Trust Co., New York City. p Spegeves 
by Dillon, Vandewater & Moore of New York City. R. Dew Co. of 
New York, only other bidder, offered to pay 100.149 for ‘2. a 


r LOCKPORT, N. Y.—CORRECTED OFFERING DATE—Bids for 

chase of the $1,602,540 not to exceed 4% interest bonds will be o on 
May | 23. _not May | 25, as was inadvertently reported in V. 148 2942. _ 
=A A ARONECK™(P. ase, pe 2D 
issue of $100,000 coupon or registered general bonds offered May - 
V. 148, p. 2942— was awarded to A. C. ilyn & Co., Inc., New York, 
1.90s, at a price of 100. 0295, a basis of about 1.899%. Dated Feb. 1939 


and due Feb. 1 as follows: $12,000 from 1940 to 1944 incl. and $10 ,000 
from 1945 to 1948 a 


NEW YORK, 





- Y.—DEFINITIVE BONDS READ yy 
has been made cas temporary bonds of the ape of $30,800,000 3% 
corporate stock and 314 % serial bonds, dated Feb. 1, 1939 and due Feb. t. 

1940 to 1979, incl., may be exchanged for La initive bonds on and after 
May 22, 1939 at the office of the City_Comptroller (Stocks and Bond 
Division) Room 830, Municipal Leng oe New York City. The temporary 
bonds will be received for exch een 9:30 a. m. and 2: 302m jon 
Mondays to Fridays, inclusive. a p. 27838 «< 


NEW woek., State ofS U ANGE OF MUNTORE AL REVENUE 
NOTES APPROVED—Governor Her Lehman on May 13 —— —_ 

Martin bill, which authorizes Seeeenates to issue ‘tomparary 
certificates of indebtedness in anticipation of moneys to be reout seeutved fe from 
the State for the fiscal year; limits the amount of the iouex fixes the maximum 
for payment and ts renewals. It was introduced in the 

ature by Senator William C. Martin, Syracuse Republican. 

GOVERNOR SIGNS MUNICIPAL PUBLIC WORKS PIR ANOIIG 
ieee Goverace Herbert H. Lehman signed a bill of Senator William C. 
ben name on May 15, providing that a municipality 


aoe to borrow money for public works may issue bonds to pay part 
of the cost of — undertaken through any State or Federal work relief 
authority. The act also permits the issuance of bonds for more than one 


project without. the particular ao being specified except to show the 


period of its probable 
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LEGISLATURE APPROVES EXTENSION OF MORTGAGE FORE- 
CLOSURE OATS UM—A United Press dispatch from Albany on 
J 17 reported that the Assembly ed and sent to  Goverter Lehman 
the Nunan Bill, extending to July 1940 the moratorium on the fore- 

mortgages 


closure of 
The above mortgage moratorium extension was approved without debate 
y after the Lower House defeated the Mailer ill which would have 
permitted courts to order of 
The Mailler measure was voted down b S canlition of Democrats and 
Republicans after they contended in lengthy ; debate that it would ‘“‘wipe 
out the home owner's protection of the moratorium 
The measure, spo by the State Morteuge Commission, would 
have empowered courts to direct refinancing of mortgages, if a property 
owner earned more in income from the property than he was repaying in 
interest and taxes. 
Opponents contended it would force home owners to take out new mort- 
gages which would not be subject to the present moratorium which prevents 
‘oreclosure as long as the property owner pays interest and taxes. 
Y.—BOND OFFERING—J. B._ Williams, by 4 
.m. (SDT) on June 1, for 
terest coupon or registered 


NORWICH, N. 
Chamberlain, will receive sealed bids until 2 
the purchase of $64,152.73 not to exceed 6% 
bonds, divided as follows: 
$57, 000. 00 eral bonds of 1939, for work pellet  peatete. Denom. $1,000. 

Hue May 1 as follows: ,000 fro 40 to 1942, incl. and 
$6,000 from 1943 to 1949, inclusive. 

3,325. 00 sewer bonds. One bond for $325, others $1,000 each. Due 

May 1 as follows: $1,325 in 1940 and $1,000 in 1941 i 1988: 

ving bonds. One bond for $827.73, others $1,000 

ue May 1 as follows: $827.73 in 1940 ‘and $1.000 ‘from ost 
to 1943, inclusive. 

All of the bonds will be dated May 1, 1939. Bidder to name a single rate 
of interest, expressed in a maulsiple of 6 of \ or 1-10th of 1%. ya and 
interest (MN), ) Revere at the City Chamberlain’s office or at the 
Bank & Norwich. The bonds are unlimited tax obligations of 
the say boy ‘the approving legal opinion of Hawkins, Re. yay & Long- 
fellow of New York City will be hed the successful bidder. A certified 
check for $1,283.05, payable to order of the city, is eae 


OSWEGO, N. Y.—PLANS BOND SALE—Cit to make 
an off about June 1 of $273,000 bonds, aldwell & Ray- 
mond of New York. 


PORT LEYDEN, N. Y.—BOND SALE—The $29,000 coupon or regis- 
tered sewer bonds offered May i6—V. 148, p. 2783—were awarded to 
E. H. Rollins & Sons, Inc., New York, as 2s, at a price of 100.23, a basis 
of about 2.48%. Dated July 1, 1939 ‘and due $1,000 on July 1 from 1940 


to 1968. incl. Other bids: 

Bidder— Int. Rate te Bid 
Manufacturers & Traders Trust Co__.__..._____- 2.70% 100.44 
Sherwood & Reichard, Inc. ..................... 2.70% 100.30 
Roosevelt & yea. licen inn aie cnxidieineaniin innit he 3.20% 100.18 
nek celina’ Ady badaiensaniiodan 3.25% 100.20 

PULASKI, N. Y.—BOND SALE—The $10,000 coupon ce seatmered 
water bonds offered Ma 17—V. 148, p. 2943—were yuuraea to he Union 
Securities Corp. . New York, as 2.30s, at a price of 100.15, a LA, of about 
2.28%. Dated May 1, 1939, and due $500 on May 1 from 1940 to 1959, 
incl. Other bids: 

Bidder— Int. Rate Rate 
I a s semine 2.40% - 100.28 
Lincoln National Bank of SRE 24%% 100.32 
Sherwood & Reichard._.-..._.................. 244 lo 100.01 
Manufacturers & Traders Trust Co.__.._. .....-. 2. % 100.32 
Dt. din Pt Sct cn dachubbowedneusebibanes 2.70% 100.08 
Roosevelt & Weigold, Inc.....-.-.............. 2.75% 100.33 

ROCHESTER, N. Y.—BOND OFFERING—L. B. Cartwr Mt Ouy 
Comptroller, will receive sealed bids until 11 a. m. (DST) on 


— urchase of $3,715,000 not to exceed 4% interest coupon bemde, r 
e as to both principal and interest, but not as to principal only. he 
offering is made up of the following issues: 
$1,915,000 pute welfare bonds of 1939. Due June 1 as follows: $190,000 
om 1940 to 1948 incl. and $205,000 in 1949. 
1,300 000. public works bonds. Due June 1 as follows: $125,000 from 
1940 to 1893 incl.: $175,000 in 1943 and $150,000 from 1944 


to 1948 i 
500.000 sewer L.% Due June 1 as follows: $25,000 from 1940 to 
Bidder 


1955 incl.; $30,000 in 1956 and $35,000 in 1957 and 1958. 

All of the bonds will be dated June 1, 1939. Denom, $1,000. 
to name a single rate of interest, ex ressed in a multiple of \% of 1-10th 
of 1%. Prin. and int. (J-D) payab e at the paying agent of the City of 
Rochester in New York City. A certified check for 2%, oe, the bonds bid 
for, payable to order of the City Comptroller, is requir The bonds 
are unlimited tax obligations of the city and the eee legal opinion 
of Reed, fort. Washburn & Clay of New York City will be furnished the 
successful bidder. 


SCHENECTADY Y.—BOND SALE—The $700,000 coupon or reg™ 
istered bonds offered May 17—V. 148, p. 2943—were awarded to a up 
com of Lehman Bros., Union Securities COED Otis & Co. and OC 
Clark & Co., all of New York, as 1.10s, at par oe oped a a sf $1,126. 30. 
equal to 100.1609, a basis of about 1.07%. 
$300,000 general municipal bonds, series A, for ae to be under- 
taken through Works Administration or any other 
Federal agency. Due $30, on May 1 from 1940 to 1949, incl. 
50,000 general municipal bonds, series A, for improvement purposes. 
ue $10,000 on May 1 from aeeo to 194, incl. 
350,000 general municipal bonds, Pay local share of home 
relief costs for fiscal a 1938 re, 1939" Due $35,000 on May 1 
from 1940 to 1949, 
All of the bonds are dated May 1, 1939, and were re-offered for public 
investment at prices to yield from 0. 15% to 1.20%, according to maturity. 
Other bids were as follows: 


Bidder— I *. Rate Premium 
Shields & Co., and Sherwood & Reichard, Inc... _- 1.10% $1.029 
Lazard, Freres & Co.: Sees. Sachs & Co., and 

B. J. Van Ingen & OS et aging Rearend segs 1.10% 623 
Harris Trust & Savi Hanke. ? o: R. W. Press- 

ch & Co., New ork; A.'G. ocker & Co. Inc., 
hi Re! and Schenectady Trus Me Oo a Pen 1.10% 553 
Kidder, ; E. H. Rolling a eas. Inc.; 

Es ha yy & “a ‘ami Paine, Weber & Co___-_-_- 1.20% 2,296 
Meguietaras & Traders Trust Co.; Kean, Taylor & 

Co., and R. H. Moulton & Co., St ates date 1.20% 2,240 
Bl & Co., Inc.; Mercantile Gemmnéres Bank & 

a, Co., and ings of — “lee 1.20% 2,177 
Halsey, Stuart & Co., lair & Co., Inc.; 

Graham, Parsons & Go+ ose dei st tliat Gate ma sliehcnh Gaies 1.20% 1,939 
Smith, Barney & Co., aa "Wantnen Ripley & 

i Mt taba heesane ea boneeasinninnn tanueind 1.20% 763 
Bankers Trust Co.; Chase National Bank, and 

Ro. anh bib cilichntewtinntinem 1.20% 770 
oo RL Ww eee ee 1.20% 413 
Bacon Stevenson & Co.; R. L. Day & Co., and 

Equitable Securities Corp. .--................. 1.20% 210 

B. Gibbons & Co., Inc.; Stone & Webster and 
Blodget, Inc., and Roosevelt & W. ‘old, Inc.... 1.25% 1,120 
Chemical Bank’ & Trust Co.; L. F. Rothschild & 
ens Oe Se Ge Os o ca nn ce ntnbadadknah habe 1.25% 952 
Eee. & Co., Inc., and The Marine Trust Co., 
EE RPS ae in 5 a Ss Ts 1.25% 539 
The Union National Bank, Schenectady... ..._- 40% Par 


SCHUYLERVILLE, N. Y.—BOND SALE—The $90,000 coupon or 
registered sewer bonds offered Ma cs 148, p. 2943—were awarded to 
Sherwood & Reichard, Inc. and George B . Gibbons & Co., Inc., both of 
New York, jointly, as 2.30s, at 100.30, a basis of about 2. 28%. Dated 
April 1, 1939 and due April i as follows: $3,000 from 1940 to 1965, incl. 

and $4,000 from 1966 to 1968, incl. Other bids: 


Bidder— Int. Rate Rate Bid 
Manufacturers & Traders Trust Co__.___.___.__- 2.30% 100.179 
Pn cs CIN. oucus ainda dee de tabbbebece 2.40% 100. 

E. H. Rollins & Sons and A. C. Allyn & Co_______ 2.60% 100.39 
BE Oe GY MN Gein ce ped wed abaabambhenadane 2.60% 100.20 
Marine Trust Co. of Buffalo and R. D. White & Co 2.80% 100.379 
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SCHUYLER Seetey P. O. W. 2 ¥— 
The $170,000 coupon (P.O amine Bipm). 8. Y.—BOND SALE— 


r registered 

Ma 18—Y. be 4 2783-—were awerded to Shields & Co. and E. Lowber 
Stokes & of New cee hee as 1.20s, at a price of 100.343, 
@ basis of about 1.14% ibs Dated 1, 1939 and ‘due ay 1 as foliows: 
$15,000 from 1940 to | 5 incl. and $20,000 from 1946 to 1949 incl. Other 
Ree eaters a - moO 100.289 
. —y it~ — & Co. ana Campbell, Phelps & Co__---__- 1.20 100.269 
te = nei chingcatn i miahiaaantih ita ee 1.20 100.036 

SETI, om sssngp atorhaies eels chide ite in coe oe 1.25 100.093 

ps "“R. tJ" Rg peareenpmecR pea Aselegaies.. 1.25 100.06 

Harris A EER IER REET PEE ELE i Rs AB st. 1.30 100.20 
Co SSO Re a to 30 100.167 

Union Becuritine oe ee a a itooe velt & Weigold, at 30 190-05 

an oose Se, | 100. 

Marine Trust Co. of Buffalo and R. D. Whi id, Inc....-1-30 0 100.327 

SYRACUSE, Y.—CERTIFICATE SALE—The $400,000 certificates 


of erie grt ta op cep ay chee ete ae 
n a and due Nov 
1939. Legal opinion of Caldwell & yo of New York Ci ty. 


TROY, N. Y.—BOND OFFERING—Edward J. Ronan, City Comp~ 
troller, will receive sealed bids until 11 a. m. (DST) on May 22, for the 
purchase of $660,000 not to exceed 4% interest coupon or registered bonds, 


divided as follows: 
$210,000 water bonds. Due $7,000 on May 1 from 1940 to 1969, incl. 
200,000 home relief, series B bonds. Due $20,000 on May 1 from 1940 to 
1949, inclusive. 
150,000 Zee works (WPA) projects bonds of 1939. Due May 1 as 
eyes 223.000! from 1940 to 1944, incl. and $8,000 from 1945 
, ine 
100,000 sone We pap re bonds, series of 1939. Due May 1 as follows: 
in 1944 and $40,000 in 1945 and 1946. 

All of Py bonds will be dated nn 1, 1989. Denom. $1,000. Bidder to 
name a single rate of interest, expressed ‘ina multiple of \ or 1-10th of 1%. 
Principal and interest (M-N) ‘payable at City Treasurer's office. The bon 
are unlimited tax obligations of the city and the approving legal option 
of Dillon wemaewarer & Moore of New York City will be furnished the 
successful bidder. A certified check for $13,200, payable to order of the 
city, is required 


UTICA Y.—BOND OFFERING—Thomas J. Nelson, City Comp- 
troller, will wf sealed bids until noon (DST) on May 25, for the pur- 
chase of $661,812 not to exceed 4% interest coupon or registered bonds, 
divided as follows: 
$121,812 grits is improvement, series D bonds. Due June 1 as follows: 


940 and $4,000 from 1941 to 1969, inclusive. 
170,000 ae AW D4, series E 


bonds. Due $17,000 on June 1 
m 1940 to 1949, inclusive. 
50,000 public improvement, series F bonds. Due $5,000 on June 1 from 
940 to 1949, inclusive. 
5,000 public improvement, series G bonds. Due $1,000 on June 1 
rom 1940 to 1944, feng ty 
300,000 home relief bonds. ' Due $30,000 on June 1 from 4 2900 to 1949, incl. 

15,000 relief bonds. Due June 1 as follows: $2,000 from 1940 to 1944, 

incl. and $1,000 from 1945 to 1949, inclusive. 

All of the bonds are dated June 1, 1939. Denom. $1,000, except one bond 
for $812, which will be typewritten and purchased ed by the City inking Funds 
at no hp eed price than that named in the suc 1 idder to name 
a6 - e rate of interest, expressed in a multiple <. \% of 1-10th of 1 1%. 

— and interest (J-D) payable at the City Treasurer's office, with 
Ne ew York exchange. The bonds are general obligations ¢ of the city, payable 
from unlimited taxes. A = check for 4, payable to order 
of the City Comptroller, is required. 1 opinion of Thomson, Wood 
Hoffman of New York City will be furnished the successful bidder. Bonds 
will be delivered to t SF pes on or about June 8, 1939. (Preliminary 
notice of the above offering appeared in V. 148, p. 2943. ) 


WATERVLIET, N. Y.—BOND OFFERING—Thomas A. Mahon 
Director of Finance, will receive sealed bids until 3 p. m. (DST) on May 
for the purchase of $303,000 not to exceed 6% interest coupon or registered 
bonds, divided as follows: 
$192,000 sewer system bonds. Due Mog } as teas: Phd 000 from 1940 to 
1947 incl. and t $10. 000 from 1948 to 1959 in 
81,000 lt 8 upply bonds. ag May 1 as follows: es, 000 from 1940 to 
1958 incl. and $5,000 in 1959. 
30,000 funding bonds. Due $6,000 on May 1 from 1940 to 1944 incl. 
All of the bonds will be dated May 1, 1939. Denom. $1,000. All the bond 
of each issue must bear the same interest rates, but different rates may 
specified for the three issues. Rate of interest to be expressed in a multiple 
of \% or 1-10th of 1%. Principal and interest (M-N) payable at the office of 
the Director of Finance, or at the Central Hanover Bank & Trust Co., New 
York I. f The bonds are general obligations of the cit ke payable —_ 
unlimited ad valorem taxes. 1 onsen | of calewell & & permease 
York City will be furnished the successful bidder. eck , 2 24 
of the bonds bid for, payable to order of the Water, of yee is required 


WATKINS GLEN, N. Y.—BOND SALE—The issue of $53,000 cou on 
or registered general bonds of 1939 offered May 17—V. 148, PD. sie 
was awarded to ae vate e oee pit, ed st are 2 P hog 

rice of 100.22, a basis of abou a ay and due 
r* $2,000 from 1940 to 1946, incl. and $3,000 from 1947 to iray 


as follows: 
incl. Other bids: 

Bidder— Int. Rate Rate Bid 
George B. Gibbons & Co. and Sherwood & 

PE. BOR. «i dnabosbodchnedbesasutesies 2 20% 100 30 
Union Securities C DED, ssecosebadeddunnaunanne 2.20% 100.15 
7, 2. ns it eee. «scans ene asnennas .25% 100.348 
Marine Trust Co. of Buffaloand R.D. White&Co. 2.25% 100.30 
Manufacturers & Traders Trust Co_..........--- 2.25% 100.19 
| SF E. Of ° ete eee eee 2.40% 100.27 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—BOND 
SALE—The $95,000 coupon or registered bonds offered May 19 were 
awarded to Adams, McEntee & Co., Inc. and George B. Gibbons & Co., 
Inc., both of New York, jonny. as "1\s. at a price of 100.52, a basis of 
about 1.385%. Sale cons 
$55 park bonds. Due $5,000 on June 1 from 1940 to 1950 incl. 

21,000 Central Yonkers Sanitary sewer bonds. Due June 1 as follows: 
$5,000 from 1940 to 1942 incl. and $6,000 in 1943 

19,000 Furnace Brook Bridge bonds. Due June 1 as follows: $4,000 in 
1940 and $5,000 from 1941 to 1943 inclusvie. 


All of the bonds are dated June 1, 1939. Denom. $1,000. Principal 
and interest (J-D) payable at the County Treasurer's office. Legal opinio: 
of Hawkins, Delafield 4 Longfellow of New York City. The bid of the 


Union Securities Corp., New — Vy offer of $00.08 for 1.408, Pa erete 
h tice of sale ‘aired that the coupon ra expressed in a m e 
of of 1%, Amone other bids was an offer of of 100. 36 for 14s made 


f of 1%. 
by , FBS Stuart & Co., Inc., New Yorn. 
PR ag .. ¥- BOND OFFERING—James E. Hushion, Oity 


lier, will receive sealed bids until 10 a. m. (EST) on May 24 for the 
— of’ $1,075,000 not to exceed 6% interest coupon or registered 
ons, divided as follows: elie aii onions 
ter bonds of 1939, series I. ue May 1 as follows: 
eeatege! 1940 to 1947 incl. and $25,000 from 1948 to 1959 incl. 
eral bonds of 1939, series I. Due May 1 as follows: $30.000 
alm 940 and 1941; $40,000 in 1942 and $45,000 from 1943 to 1949 hy 


assessment bonds, issued to pt funds to pay a portion of the 
ee ot d to be assessed ro inst property benefited by 
certain FR nan Arg Due $20 on May 1 from 1940 to 


1949 incl. 

of the bonds will be dated May 1, 1939. Denom. $1,000. Rate of interest 
yo exp’ in a multiple of or 1-10th of 1%. Bidders may name 
different rates for the respective issues, but all of the bonds of each issue 
ust bear the same rate. Principal and interest (A-O) pr at the 
City Comptroller's office. The bonds are eee tax obligations of the 
city and the legal aa | of Hawkins, Delafield & Lenee” of New 
York City will ed the successful bidder. A certified check for 

$21,500, payable te my of the City Comptroller, is required. 
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NORTH CAROLINA 


AHOSKIE, N. C.—BOND OFFERING—We are informed by W. E. 
Easterling, Secretary of the Local Government Commission, that he will 
receive sealed bids until 11 a. m. (EST), on May 23, at his office in Raleigh, 
for the purchase of a $51,500 issue of not to exceed 6% semi-ann. coupon 

ublic impt. bonds. Dated May 1, 1939. Denom. $1,000, one for $ > 
Jue May 1, as follows: $2,000 in 1942 to 1946, $4,000 in 1947 to 1951, 
$5,000 in 1952 to 1955, and $1,500 in 1956. Bidders are requested to 
name the interest rate or rates in multiples of 4% of 1%. Each bid may 
name one rate for part of the bonds (having the earliest maturities) and 
another rate for the balance, but no bid may name more than two rates, 
and each bidder must specify in his bid the amount of bonds of each rate. 
The bonds will be awarded to the bidder offering to purchase the bonds at 
the lowest interest cost to the town, such cost to be determined by deducting 
the total amount of the premium bid from the aggregate amount of interest 
upon all of the bonds until their respective maturities. No bid of less than 
ar and accrued interest will be entertained. Prin. and int. payable in 
awful money in Raleigh or in N. Y. City. The bonds are registerable as 
to principal only. General obligations; unlimited tax. Delivery at place 
of purchaser’s choice. The approving opinion of Reed, Hoyt, Washburn & 
Clay, of New York, will be furnished the purchaser. Enclose a certified 
check for $1,030 , payable to the State Treasurer. 


BUNCOMBE COUNTY (P. O. Asheville), N. C.—BOND TENDERS 
INVITED—It is stated by Curtis Bynum, Secretary of the Sinking Fund 
Commission, that pursuant to the provisions of the respective bond orders 
and ordinances authorizing their issuance, tenders for the purhcase by the 
respective sinking funds will be received until noon on May 31, in the name 
and on behalf of the issuing units, of the following bonds: 

City of Asheville, general refunding bonds, dated July 1, 1936. 

Asheville Local Tax School District refunding bonds, dated July 1, 1936. 

Flat Creek Spec. Sch. Taxing District refunding bonds, dated July 1, 1936. 

Johnson Spec. Sch. Tax District refunding bonds, dated July 1, 1936. 

Woodfin Spec. Sch. Tax District refunding bonds, dated +g | 1, 1936. 

Beaverdam Water and Sewer District refunding bonds, dated July 1, 1936. 

Caney Valley Sanitary Sewer District refunding bonds, dated July 1, 1936. 

Fairview Sanitary Sewer District refunding bonds, dated 4 1, 1936. 

Swannanoa Water & Sewer District refunding bonds, dated July 1, 1936. 

All tenders must be considered firm for five days following date of open- 
ing unless otherwise specified in the tender. 


COLUMBUS COUNTY (P. O. Whiteville), N. C.—NOTES SOLD— 
It is reported that $25,000 revenue anticipation notes were purchased on 
May 9 by the Wachovia Bank & Trust Co., Winston-Salem. 


LEE COUNTY (P. O. Sanford), N. C.—BOND OFFERING—It i§ 
stated by W. E. Easterling, Secretary Local Govt. Comm., that he will 
receive sealed bids until 11 a. m. (EST), on May 23, at his office in Raleigh, 
for the purchase of a $36,500 issue of not to exceed 6% coupon semi-ann. 
court house and jail funding and refunding bonds. enom. $1,000, one 
for $500. Dated June 1, 1939. Due June 1, as follows: $500 in 1940, 
$1,000 in 1941 and 1942,and $2,000 in 1943 to 1959. Bidders are requested 
to name the interest rate or rates in multiples of 44 of 1%. Each bid may 
name one rate for part of the bonds (having the earliest maturities) and 
another rate for the balance, but no bid may name more than two rates, 
and each bidder must specify in his bid the amount of bonds of each rate. 
The bonds will be awarded to the bidder offering to purchase the bonds at 
the lowest interest cost to the county, such cost to determined by de- 
ducting the total amount of the premium bid from the aggregate amount 
of interest upon all of the bonds until their repsective maturities. No bid 
of less than par and accrued interest will be entertained. Prin. and int. 
payable in lawful money in N. Y. City or in Raleigh. The bonds are regis- 
terable as to principal only. General obligations; unlimited tax. Delivery 
at place of purchaser’s choice. The approving opinion of Reed, Hoyt, 
Washburn & Clay of New York, will be furnished the purchaser. Enclose 
a certified check for $730, payabie to the State Treasurer. 


NORTH CAROLINA, State of —BOND OFFERING PLANNED—It is 
said that the State is planning to sell, probably on June 7, $2,250,000 per- 
manent improvement bonds, due in varying amounts, July 1, 1942-46 and 
1949. Bids are limited to two coupon rates. 


PERSON COUNTY (P. O. Roxboro), N. C.—BOND OFFERING— 
We are informed by W. E. Easterling, Secretary of the Local Government 
Commission, that he will receive sealed bids until 11 a.m. (EST), on May 23 
at his office in Raleigh, for the purchase of the following bonds, all dated 
June 1, 1939, without option of prior payment, amounting to $34,000: 
$6,000 refunding school bonds. Due on June 1, 1943. 

7,000 refunding building bonds. Due on June 1, 1940. 
21,000 refunding road improvement bonds. Due on June 1 as follows: 
$7,000 in 1941, 1942 and 1945. 

Denom. $1,000; pee. and int. (J-D), payable in New York City in legal 
tender; general obligations; unlimited tax; coupon bonds registerable as to 
Rrincips alone; delivery on or about June 12, at place of purchaser’s choice. 

here will be no auction. 

A separate bid for each issue (not less than par and accrued interest) 
is required. Bidders are requested to name the interest rate or rates, not 
exceeding 414 % in multiples of 4 of 1%; each bid may name one rate for 

t of the bonds of any issue and another rate for the balance, but no 

d may name more than two rates for any issue, and each bidder must 
specify in his bid the amount of the bonds of each rate. The bonds will 
be awarded to the bidder offering to purchase the bonds at the lowest 
interest cost of the county, such cost to be determined by deducting the 
total amount of the premium bid from the aggregate amount of interest 
upon all of the bonds unt] their respective maturities. 

Bids are required on forms to be furnished with additional information 
and each bid must be accompanied by a certified check upon an incorporated 
bank or trust company. payable unconditionally to the order of the State 
Treasurer for $680. he right to —_ all bids is reserved. The approving 
opinion of Masslich and Mitchell, New York City, will be furished the pur- 
chaser . 


UNIVERSITY OF NORTH CAROLINA—BONDS NOT SOLD—It is 
reported by Charles M. Johnson, State Treasurer, that the award which 
was scheduled for May 16, of the $250,000 electric wer and heating 
plant revenue bonds—V. 148, p. 2783—was post ned | becatse an error 
was made in the tabulation of the bids and it was decided to reject all ten- 
ders, the highest of which was an offer made by a syndicate headed by Lewis 
& Hall of Greensboro, of 100.003, a net interest cost of about 2.94% on 
$75,000 2s, and $175,000 as 3s. 

BONDS REOFFERED—It is now repereeé by Charles M. Johnson, State 
Treasurer, that he will receive seal bids at his office in Raleigh, until 
noon (EST), on May 23, for the purchase of a $250,000 issue of coupon 
electric power and heating plant revenue bonds. Interest rate is not to 
exceed 4%, yable J-D. Denom. $1,000. Dated Dec. 1, 1938. Due 
Dec. 1 as follows: $8,000 in 1940 to 1942; $9,000 in 1943; $10,000 in 1944 
and 1945; $11,000 in 1946 and 1947; $12,000 in 1948 and 1949; $13,000 in 
1950 and 1951; $14,000 in 1952 and 1953; $15,000 in 1954 and 1955, :$16,000 
in 1956 and 1957; $17,000 in 1958 and $18,000 in 1959. Bidders are re- 
quested to name the interest rate or rates in multiples of 4% of 1%. Each 
bid may name one rate for part of the bonds (having the earliest maturities) 
and another rate for the balance, but no bid may name more than two 
rates, and each bidder must specify in his bid the amount of bonds of each 
rate. The bonds will be awarded to the bidder offering to purchase the 
bonds at the lowest interest cost to the University, such cost to be de- 
termined by deducting the total amount of the premium bid from the 
aggregate amount of interest upon all of the bonds until their respective 
maturities. No bid of less than par and accrued interest will be entertained. 
Principal and interest payable in lawful money at the State Treasurer's 
office or at the Chemical Bank & Trust Co., New York. The bonds are 

terable as to principal. The bonds and interest thereon are payable 
solely and exclusively from the revenues and receipts derived from the 
operation of the improvements for which the bonds are issued. The bonds 
will be issued pursuant to Chapter 479 of the Public Laws of 1935, as 
amended. The approving opinion of Reed, Hoyt, Washburn & Clay of 
New York, will be furnished. Enclose a certified check for $5,000, payable 


to the State Treasurer. 
OHIO 


AURORA TOWNSHIP f. O. Aurora), Ohio—BOND SALE DETAILS 
The $6,000 fire houre bonds purchased in Jan by the First National 
Bank of Garrettsville—V. 148, p. 312—were sold as 2%s, at a price of 
100.33, a basis of about 2.69%. 
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BEREA, Ohio—BOND OFFERING—W. H. Parshall, City Auditor, will 
receive sealed bids until noon (EST) on June 3 for the purchase of $12,000 
not to exceed 6% interest fire department impt. bonds. Dated June 1, 
1939. Denom. $1,000. Bidder may name a different rate of interest, pro- 
vided that fractional rates are expressed in a multiple of 4 of 1%. Interest 
M-S. A certified check for 1% of the issue, payable to order of the city, 
is required. 

CAREY, Ohio—BONDS SOLD—Braun, Bosworth & Co. of Toledc 
purchased the $113,000 bonds authorized by the voters at the primary 
election last August, paying a price of 100.20 for 34%s. Total consisted of 

75,000 sanitary sewer system and $38,000 municipal building bonds. 


CLAIBORNE SCHOOL DISTRICT (P. O. Richwood), Ohio— 
ADDITIONAL BOND ISSUE DETAILS—Supplementing the information 
given in V. 148, p. 916, we learn that the $99,000 high school bonds pur- 
chased as 2%s by Stranahan, Harris & Co., Inc. of Toledo, were sold at 
a price of 101.065 and mature as follows: $2,000 on June 1 and Dec. 1 from 
1940 to 1945, incl.; $3,000 June 1 and $2,000 Dec. 1, 1946; $2,000 June 1 
and Dec. 1 from 1947 to 1952, incl.; $3,000 June 1 and $2,000 Dec. 1, 1953; 
$2,000 June 1 and Dec. 1 from 1954 to 1959, incl.; $3,000 June 1 and $2,000 
Dec. 1, 1960, and $2,000 on June 1 and Dec. 1 from 1961 to 1963, incl. 


COLUMBUS, Ohio—BOND SALE—The $480,000 delinquent tax No. 2 
bonds offered May 18—V. 148, p. 2784—were awarded to Fullerton & Co. 
of Columbus and Johnson, Kase & Co. of Cleveland, jointly, as 1\4s. ata 
rice of 100.37, a basis of about 1.15%. Dated June 1, 1939 and due 

80,000 on Sept. 1 from 1940 to 1945 incl. Second high bid of 100.22 for 
1%s came from Stranahan, Harris & Co. of Toledo. 

Other bids: 

Bidder— Int, Rate 
Fox, Einhorn & Co.; P. E. Kline, Inc.; Seasongood 

& Mayer; Pohl & Co., and Chas. A. Hinsch & 

Co., all of Cincinnati “%q $770.00 
BancOhio Securities Co., Columbus - 1%% 3,325.00 
Lowry Sweney, Inc., Columbus; Hayden, Miller 

& Co., Cleveland, and Ryan, Sutherland & Co., 


CANTON 


Premium 


4 o& 


Toledo 1%% 2,937.06 

Van Lahr, Doll & Isphording, Inc., and Provident 
Savings Bank & Trust Co., both of Cincinnati.. 14% 1,449.60 
Ohio—NOTE SALE 


GUERNSEY COUNTY (P. O. Cambridge), 
DET AILS—tThe $47,550 poor relief notes sold to Fox, Einhorn & Co., 
Inc., Cincinnati, as 14s, at a price of 100.21—V. 148, p. 2944—-mature 
March 1 as follows: $5,000, 1940; $10,000, 1941; $15,000 in 1942 and 
$17,550 in 1943. 


LAKEWOOD, Ohio—BOND OFFERING—Henry A. Rees, Director of 
Finance, will receive sealed bids until noon on June 3 for the purchase of 
$38,500 2% coupon municipal garage bonds. Dated July 1, 1939. One 
bond for $500, others $1,000 each. ue Oct. 1 as follows: $1,000, 1940 to 
1950 inecl.; $1,500 in 1951 and $2,000 from 1952 to 1964 incl. Callable prior 
to maturity at not more than par in accordance with provisions of Sections 
2293-6 of General Code of Ohio. Bidder may name a different rate of 
interest, provided that fractional rates are expressed in a multiple of 4 of 
1%. Interest A-O. A certified check for 5% of the bonds bid for, payable 
to order of the city, is required. 


NORWOOD, Ohio—BOND SALE—The $40,000 refunding bonds offered 
May 15—V. 148, p. 2632—were awarded to Johnson, Kase & Co. of Cleve- 
land as 1 %s, at a price of 100.85, a basis of about 1.60%. Dated March 1, 
1939 and due $4,000 on Sept. 1 from 1940 to 1949 incl. Second high bid of 
100.79 for 1 4s was made by Field, Richards & Shepard, Inc., Cleveland. 


OHIO, State of—LEGISLATURE APPROVES PUBLIC BOND SALE 
BILL—The Legislature passed recently and forwarded to the Governor for 
approval the measure requiring competitive bidding for municipal bond 
issues. When finally enacted, this bill will prohibit private sale of any 
Ohio municipal general obligation bonds; also certain State funds are pro- 
hibited from purchasing bonds at private sale unless the issue is $15,000 or 


less. 

The bill also reduces the term of notes that may be sold privately from 
fue years to one year. This will not affect certain water bonds, bridge or 
building revenue bonds, which may still be sold at private sale. 


VINTON COUNTY (P. O. McArthur), Ohio—BOND OFFERING— 
Lawrence Gill, Clerk of Board of County Commissioners, will receive 
sealed bids until noon on May 20 for the purchase of $11,000 4% poor 
relief bonds. Dated March 1, 1939. Denom. $1 ,000. Due March 1 as follows: 
$1,000, 1940; $3,000 in 1941 and 1942 and $4,000 in 1943. Bidder may 
name a different rate of interest provided that fractional rates are ex- 

ressed in a multiple of 4% of 1%. Interest M-S. Purchaser to furnish bond 
‘orms and legal opinion. A certified check for $500, payable to order of the 
Board of County Commissioners, is required. 


R. J. EDWARDS, Inc. 
Municipal Bonds Since 1892 
Oklahoma City, Oklahoma 


Long Distance 787 


OKLAHOMA 


BECKHAM COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 1 
(P, O. Delhi) Okla.— BONDS OFFERED—It is reported that sealed bids 
were received until 10:30 a. m. on May 20, by L. L. Simmons, District 
Clerk, for the purchase of an $8,500 issue of building bonds. Due as follows 
$1,000 in 1942 to 1948, and $1,500 in 1949. 


OKLAHOMA CITY, Okla.—BOND ISSUANCE CONTEMPLATED— 
City Council and Board of Education have under consideration plans for 
issuance of bonds to qualify for Public Works Administration grants of 
$3,000,000 for water system improvement and $800,000 for school con- 
struction. Decisions will be reached at a series of conferences relative to 
the projects. 


PORT CONSOLIDATED SCHOOL DISTRICT NO. 5 (P. O. Port), 
Okla.—BOND OF FERING—Sealed bids will be received until 2 Pp. Mm. on 
May 22, by M. D. Bowie, District Clerk, for the purchase of a $23 ,000 issue 
of building and furniture bonds. Due as follows: $2,000 in 1942 to 1952, 
and $1,000 in 1953. The bonds will be sold to the bidder bidding the lowest 
rate of interest the bonds shall bear and agreeing to pay par and accrued 
interest for the bonds. Enclose a certified check for 2%. 


UNIVERSITY OF OKLAHOMA (P. O. Norman), Okla.—BOND 
BILLS VETOED—Governor Philips is said to have vetoed on May 12 the 
bills providing for the issuance of $2,000,000 in bonds, divided as follows: 
$1,000,000 dormitory and $1,000,000 Oklahoma A. & M. College bonds. 


OREGON 


COLUMBIA CITY, Ore.—BOND OFFERING—Sealed bids will be 
received until 8 p. m. on May 22, by E. D. Graham, City Recorder, for the 
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of an $18,000 issue of water bonds. Interest rate is not to exceed 

ie M-N. Dated Nov. 1, 1938. Due on Nov. | as follows: 
in 1940 to 1945, and $1,000 in 1946 to 1960. Prin. and int. payable at the 
office of the City Treasurer. These bonds will not be sold for less than par. 
The appro opinion of Teal, Winfree, McCulloch, Shuler & Kelley of 
capeans. will be furnished. A certified check for $500 must accompany the 


COTTAGE GROVE, Ore.—BOND SALE—The $25,000 water 


system improvement bonds offered for sale on May 15—V. 148, p. 

were awarded jointly to Atkinson, Jones & Co. and the Baker, Fordyce 
Tucker Co., both of Portland, paying a price of 100.073, a net interest cost 
of about 2.23% on the bonds divided as follows: $5,000 as 234s, due $2,500 
on June 1, 1943 and 1944; $15,000 as 24s, due $2,500 from June 1, 1945 to 
1950; the remaining $5,000 as 2s, due $2,500 on June 1, 1951 and 1952. 


CROOK COUNTY (P. O. Prineville), Ore.—BOND SALE DETAILS 
—It is now reported by the County Treasurer that the $95,000 refunding, 
series D bonds sold to a group headed by Camp & Co. of Portland, as 
noted here—V. 148, p. 2632—-were sold at a price of 100.07, a net interest 
cost of about 2.22%, on the bonds divided as follows: $53,000 maturing 
May 1, $13.000 in 1941 to 1943, $14,000 in 1944 as 244s, $14,000 maturi 
yf 1, 1945 as 2s, and $28,000 maturing $14,000 May 1, 1946 and 194 
as 2s. 


HOOD RIVER, Ore.—PURCHASER—It is now stated by the City 
Recorder that the $15,000 fire truck bonds that were sold as 2s, at a price 
of 100.001 a basis of about 1.998%, as reported here—V. 148, p. 2784— 
were purchased by Tripp & McClearey of Portland. Due from April 1, 
1940 to 1946 incl. 


LINN COUNTY SCHOOL DISTRICT NO. 58 (P. O. Cascadia), Ore. 
—BOND SALE—The $16,000 issue of school bonds offered for sale on May 
13—V. 148, p. 2632—was awarded to Tripp & McClearey of Portland as 
24s, according to the District Clerk, Dated May 1, 1939. Due from 
May 1, 1941 to 1950, inclusive. 


PENNSYLVANIA 


BLACKLICK TOWNSHIP (P. O. Twin Rocks), Pa.—BOND OFFER- 
ING—W. B. Mahan, ——— Secretary, will receive sealed bids until 
7 p. m. (EST) on May 20 for the purchase of $10,000 4% coupon fundi 
bonds. Dated June 1, 1939. Denom. $1,000. Due $1,000 on June 
from 1940 to 1949, incl. Interest J-D. Callable on any interest payment 
date after June 1, 1940, at par and accrued interest. A certified check for 
$200, payable to order of the Treasurer of the Board of Supervisors, is 
required. Sale of bonds is subject to approval of proceedings by the 
Pennsylvania Department of Internal Affairs. 


CLYMER, Pa.—BOND SALE DETAILS—tThe $8,000 funding bondS’ 
purchased by the Peoples Bank of Clymer—V. 148, p. 2944—were sold 
as 4s,atpar. Denom. $500. Due $1,000 on Oct. 1 from 1940 to 1947 incl. 


COLLEGEVILLE SCHOOL DISTRICT, Pa.—BOND SALE—An issu® 
of $49,000 school bonds was sold on May 10 to E. Lowber Stokes & Co. 
Philadelphia as 2s, at a price of 100.125. 


DAUPHIN COUNTY INSTITUTION DISTRICT (P. O. Harrisburg), 
Pa.—OTHER BIDS—The $215,000 building and improvement bonds 
awarded to Stroud & Co. and Walter Stokes & Co., both of Philadelphia, 
jointly, as 14s, at 101.079, a basis of about 1.05%, as previously reported 
here—V. 148, p. 2944—-were also bid for as follows: 


Bidders (All for 14% % Bonds)— 
Drexel & Co , 
Eastman, Dillon & Co. and W. H. Newbold’s Son & Co 100.826 
Dougherty, Corkran & Co. and Harris Trust & Savings Bank____100.817 
Battles & Co 100.784 
Harriman Ripley & Co., Inc. and Cassatt & Co 00.76 
E. H. Roilins & Sons and Edward Lowber Stokes & Co 
Halsey, Stuart & Co., Inc 
First Boston Corp. and Alex. Brown & Sons 
Blair & Co. and Butcher & Sherrerd 


EAST McKEESPORT, Pa.—BIDS REJECTED—The $23,000 funding 
street and sewer bonds offered May 9—V. 148, p. 2632—were not sold, as 
all the bids were rejected. Robert P. Bevil, Borough Secretary, reported 
the action as follows: 

‘‘Bids were received by the Borough Council last night for the sale of the 
$23,000 bond issue and all bids were rejected. Hemphill, Noyes & Co. 
was the best bid being 3%. The next best bid was that of Singer, Deane & 
Scribner at 44%. ‘The representative of the second highest bidder chal- 
lenged the best bid of that of Hemphill, Noyes & Co., on account of bid 
not being in the hands of the Borough Secretary at the time specified in the 
advertisement. Arrived about 10 minutes late. The other Dids exceeded 
wee 4% interest rate as ordinance specified that interest must not exceed 

D 

BONDS REOFFERED—The Borough Secretary will receive sealed bids 
nw Ef p.m. (DST) on June 1 for the purchase of the above-mentioned 

onds. 


GRANVILLE TOWNSHIP (P. O. Granville), Pa.—BOND OFFERING 
James A. Wheeler, Township Secretary, will receive seaied bids until 
10 a. m. on June 3 for the purchase of $12,000 444% or 4% coupon, re- 

isterable as to principal only, bonds. Dated June 1, 1939. Jenom. 
500. Due June 1 as follows: $500 from 1944 to 1951 incl. and $1,000 from 
1952 to 1959 incl. All of the bonds must bear the same rate of interest, 
evel J-D. Sale of bonds is subject to approval of proceedings by the 
ennsylvania Department of Internal Affairs. 


HAMPTON TOWNSHIP SCHOOL DISTRICT (P. O. R. D. 2> 
Allison Park), Pa.—BOND OFFERING—Frank Garraux, District Secre- 
tary, will receive sealed bids until 6:30 p. m. (EST) on June 5 for the pur- 
chase of $50,000 coupon school bonds. Dated July 1, 1939. Denom. 
$1, . Due July 1 as follows: $1,000, 1941 to 1943, incl.; $2,000 from 
1944 to 1959, incl., and $3,000 from 1960 to 1964, incl. Bidder to name a 
single rate of interest, expressed in a multiple of 4% of 1%. Interest J-J. 
A certified check for $500, payable to order of the District Treasurer, is 
required. Sale of bonds is subject to approval of proceedings by the 
Pennsylvania Department of Internal Affairs. Legal opinion of Burgwin, 
Scully & Churchill of Pittsburgh will be furnished the successful bidder. 


JEANNETTE, Pa.—BOND OFFERING—4J. Claire Manson, City Clerk’ 
will receive sealed bids until 10 a.m. (EST) on May 25 for the purchase of 
$222,000 1%%.1%%. 2%.2%%.2%% or 2%% oe. registerable as 
to principal only, refunding and improvement bonds. at une 1, 1939. 
Denom. $1,000. Due June 1 as follows: $10,000. 1940 to 1943 incl.: 
$15,000, 1944 to 1947 incl.; $12,000 in 1948 and $10,000 from 1949 to 1959 
incl. Bidder to name a single rate of interest, payable J-D. Successful 
bidder will be furnished with the approving legal opinion of Burgwin, 
Scully & Churchill of Pittsburgh. Bonds will be issued subject to approvat 
of proceedings by the Pennsylvania Department of Interna] Affairs. A 
certified check for $2,500, payable to order of the City Treasurer, is required. 


PENNSYLVANIA (State of)—NOTE OF FERING—F. Clair Ross, State 
Treasurer, announces that sealed bids will be received at the office of Gov- 
ernor Arthur H. James, until noon (ust) on June 1 for the purchase of 
$100,000 ,000 144% interest series ET tax anticipation notes. ated June 
1, 1939, and payable May 31, 1941, at the Philadelphia National Bank, 
Philadelphia, Loan and Transfer Agent of the Commonwealth. Interest 
pve semi-annually on Dec. 1, 1939, June 1, 1940, Dec. 1, 1940, and 
May 31, 1941. These bonds are authorized by Act No. 38 as passed by the 
General Assembly of session of 1939 and constitutionality of issuance of 
tax anticipation notes has been upheld by the State Supreme Court in the 
case of Kelley vs. Baldwin, et al., 319 Pa. 53. The notes will be payable 
to bearer and title shall pass by delivery. R terable as to principai only 
and issued in denoms. of $5,000, $10,000, $25,000 and $100,000, to suit 

urc Notes shall be countersigned by the Philadelphia National 

ank in its capacity as loan and transfer agent of the State. Is 
must be accompanied by a certified check in an amount at least equal to 
one-half of 1% of principal of the notes bid for. Successful bidder will be 
furnished with the approving legal opinion of Thomson, Wood & Hoffman 
of New York City. In connection with the the offering, the following is 
taken from the office notice to prospective bidders: As provided by law, 
the Department of Revenue has irrevocably allocated out of the current 
revenues accruing to the General Fund of the State Treasury during the 
present biennium, the following sums for the payment of the principal of 
said notes in the amounts and at the times hereinafter stated, together with 


Chronicle 3109 


a: atauinel sums y the payment af the mag on said notes a - 

as aan ~~ becomes due, and such allocation has been approv y 
Sinking Fund Payments to Provide for Principal of Notes 

Aug. 31, 1940 


000 Mar. 31, 1 

1,000,000 | Apr. 30, 1941 

a4 -§ 194 1,000,000 | May 31,1941 

the opinion of the Attorney General, allocations of moneys 
Fund made by the Department of Revenue to provide sinking 
for the SR of tax anticipation notes, authorized by the Act approved 
May 4, 1939, aforesaid, are payable into, and shall be set aside in, said 
funds in the amounts and at the time specified, prior to all other 
expenditures, expenses, debts and sDyreeeiantene, including current expenses 
Payable from the General Fund. he foregoing sinking fund payments 
whicb shall be cumulative, will be deposited in the General d toa 
special account, or accounts, in escrow for the holders of said Tax Anticipa- 
tion Notes. Said account, or accounts, shall be des ted ‘‘General Fund 
— Commonwealth of Pm pigs Tax Anticipation Notes Special Sinking 
Fund Account”; and shall maintained until the maturity of said notes 
either in cash, or used only for the purchase of said Tax Anticipation Notes, 
at a price not in excess of the principal amount thereof and accrued interest 
thereon to maturity. A statement setting forth the foregoing Sinking Fund 
allocations will appear in full upon the face of the notes. With the ex- 
ception of $125,442,000 of bonds issued under the Act of April 18, 1919, the 
Act of March 6, 1925, and the Act of May 1, 1933, for the ay mt of which 
i free of all bonded indebtedness'not now fully provided for by moneye in 
nm ebtedness not now ro or mon 
the Sinking Fund. vies “ =o 


PITTSBURGH, Pa.—NOTE SALE—The $1,050,000 promissory notes 
offered May 18 were awarded to the National City Bank of New York 
and the Chemical Bank & Trust Co., New York, P= , at 0.30% interest, 
= a premium of $36. The sale consisted o $206,000 general public 
mprovement bonds issued by Councilmanic authority and $850, im- 

‘ovement notes issued pursuant to electoral authority. They are dated 

ay 1, 1939. Denom. $50,000. Due May 1, 1940. Interest on Nov. 1, 
1939, and May 1, 1940. Legality approved by Reed, Smith, Shaw & 
McClay of Pittsburgh. Other bids: 

Bidder— Int, Rate 
yo Stuart & Co., Inc.; Blair & Co., Inc.; Stroud 

& ., and E. Low Stokes & Co 0.32% 
Singer, Deane & Scribner and G. M.-P. Murphy & Co. 0.325% 
t copies Pittsburgh Trust Co 0.34% 
Mellon Securities Co. and Banker Trust Co. of N. Y_. 0.35% 
First National Bank of Pittsburgh 0.375% 


ROUSEVILLE, Pa.—BOND OFFERING—George H. Brush, Borough 
Secretary, will receive sealed bids until 7 p. m. on June 5 for the purchase of 
$20. 3%_coupon water plant bonds. Dated June 1, 1939. Denom, 

500. Due Dec. | as follows: $500, 1941 to 1946 incl.; $1,000, 1947; $500, 
1948 and 1949; $1,000, 1950; $500, 1951; $1,000, 1952; $500, 1953; $1,000, 
1954; $500, 1955; $1,000, 1956 to 1959 incl.; $500, 1 ; $1,000, 1961; 
$i 500, 1962; $1,000 from 1963 to 1965 incl. and $500 in 1966. Interest 
J-D. A certified check for $500, payable to order of the Borough Treasurer, 

required. 


ST. LAWRENCE (P. O. Esterly), Pa.—BOND OFFERING—R. B. 
Hilbert, Borough Secretary, will pecelve sealed bids until 7 p. m. (EST) on 
June 9 for the purchase of $24,000 2,24, 2%, 2%, or 3% coupon, register- 
able as to principal, refunding bonds. Dated June 15, 1939. Denom. 
$1,000. Due June 15 as follows: $1,000 from 1940 to 1953 incl. and $2,000 
from 1954 to 1958 incl. Bidder to name a single rate of interest, payable 
J-D. A certified check for 2% of the bonds bid for, payable to order of the 
Borough Treasurer, is requi . Bonds will be issued subject to approving 
legal opinion of Townsend, Elliott & Munson of Philadelphia. 


SHAMOKIN SCHOOL DISTRICT, Pa.—BOND SALE—The issue of 
$205,000 refunding bonds offered May 16—V. 148, p. 2785—was awarded 
to Hemphill, Noyes & Co., New York, and 8S. K. Cunningham & Co., 
Pittsburgh, jointly, as 3%{s at a price of 100.519, a basis of about 3.69%. 
Dated June 15, 1939, and due on June 15 as follows: $10,000 from 1940 to 
1954, incl., and $11,000 in 1955 and 1956. Other bids: 

Rate Bid 


Bidder— Int. Rate 
Leavens & Leader, Inc %% 100.10 
E. H. Rollins & Sons, Singer, Deane & Scribner, 

Burr & Co., Barclay, Moore & Co. and Glover & 

MacGregor 
Leach Bros., Inc 

TRAPPE SCHOOL DISTRICT, Pa.—BOND SALE—An issue of 
$36,000 school bonds was sold on May 10 to E. Lowber Stokes & Co. of 
Philadelphia as 2s, at a price of 100.125. 


SOUTH CAROLINA 


RICHLAND COUNTY (P. O. Columbia), S. C.—BOND OF FERING— 
It is stated by W. C. Thomas, Secretary of the Board of County Commis-. 
sioners, that he will receive sealed bids until noon on May 22 for the pur- 
chase of $65,000 issue of oop, library bonds. Int. rate not to exceed 34%, 

yable J-D. Dated June 1, 1939. Denom. $1,000. Due June 1 as follows: 

2.000 in 1940 to 1942, $3,000 in 1943 to 1951, and $4,000 in 1952 to 1959. 
Rate of int. to be in a multiple of 4 of 1% and must be same for all the 
bonds. No bid for less than par and accrued interest will be consi dered. 
Prin. and int. payable in New York. General obligations. Unlimited 
tax. Purchasers will be furnished the unqualified Lt | opinion of 
Colin 8. Monteith of Columbia, and the unqualifi yap | opinion 
of Storey, Thorndike, Palmer & Dodge of Boston. Enclose a certi ed check 
for 2% of the amount of bonds bid for, payable to the Board of County 


- SOUTH DAKOTA 


BROWN COUNTY (P. O. Aberdeen), S. Dak.—BONDS SOLD— 
It is now reported that $315,000 344% semi-annual refunding bonds were 
purchased at par by the Allison- ifiams Co. of Minneapolis. Dated 
April 1, 1939. Due on Jan. 1 as follows: $10,000 in 1942 to 1946; $15,000 in 
1947 and 1948; $20,000, 1949; $30,000, 1950; $40,000, 1951; $45,000, 1952 


nd 1953, and $55,000 in 1954. 
. (We had previously reported in these columns the sale of $250,000 similar 


bonds to the same purchaser at that rate and price.) 

LEAD INDEPENDENT SCHOOL DISTRICT (P. O. Lead), S. Dak. 
—BOND ELECTION—It is stated by R. V. Hummins, Superintendent of 
Schools, that an election will er pen be held on June 13 to vote on the 
issuance of $250,000 in high school construction bonds. 

SPINK TOWNSHIP (P. O. Burbank), S. Dak.—BOND SALE—The 
$6,000 issue of general obligation bonds offered for sale on May 15—V. 148, 
p. 2945—was awarded to Fred A. Gefke of Sioux Falls as 3s, paying a 
price of 100.083, a basis of about 3.47%. Dated May 15, 1939. ue 
$1,000 from May 15 ,1940 to 1945, inclusive. 

WESSINGTON SPRINGS, S. Dak.—BOND OF FERING—It is reported 
that sealed and oral bids will be received until May 22 at 8 p. m. by Olyde 
Price, City Auditor, for the purchase of a $70,000 issue of refundin, bonds. 
Interest rate is not to exceed 4%%, pore J-D. Dated June 1, 1939. 
Due Dec. 1 as follows: $3,000 in 1941 and 1942, $4,000 in 1943 to 1946; 
$5,000 in 1947 to 1950, $6,000 in 1950 and 1951, and $8,000 in 1953 an 
1954. All of the bonds maturing after Dec. 1, 1949 are to be callable on 
said date at the option of the city on 30 days’ prior notice to the paying 
agent. The city reserves the right to deliver the bonds in instalments from 
time to time as the old bonds being refunded are surrendered for payment. 
No bid for less than par and accrued interest can be considered. 


TENNESSEE 


CARROLL COUNTY (P. O. Huntington), Tenn.—-BONDS VOTED— 
It is reported that $500,000 electric plant bonds were approved by the voters 
at an election held on April 29. 

COUNTY (P. O. Pulaski), Tenn.—BOND OFFERING—It 18 
aaa te Campbell Hannah, County Judge, that sealed bids will be re- 
ceived until 1 p. m. (CST), on May 31, for the purchase of the following 


coupon bonds, aggregating $116,000: 


Premium 

33.66 
35. 
37. 





3110 Financial 


5109. 000 school bonds. Due $5,000 from April 1, 1940 to 1959, incl. 

6,000 rights-of-way bonds. Due $4,000 from April 4 1 to 1943. ea. 
ioterecs rate is not to exceed 4%, payable A-O. ted April 

Denom. $1,000. Prin. and int. pa 

The bonds are issued pursuant to C 

nessee of 1939, and pursuant to Chapter 371 of the Private Acts of 1937, 
by the County Quarterly . The from 

shall be used for the construction of school buildings in 

the pay f and the from the sale of the rights-of-way ys 4 shall 

be used for the purchase of rights-of-way for highway 

county, but the purchaser shall not be required to oS the , a 

of the proceeds. The purchaser shall pay the cost rinting the bonds 

and the expense of appeoving opinion. o lit ion Z threatened or d- 

ing relative to the issuance of these bonds. nclose a certified ch for 


$300, payable to the county. 
TEXAS 


ANAHUAC INDEPENDENT SCHOOL DISTRICT (P. O. Anahuac), 

Texas—BONDS SOLD—lIt is reported that $60,000 building bonds ap- 
oved by the voters on May 6 have been purchased by Aves & Wumer of 
ouston. 

DALLAS COUNTY (P. O. Dallas), Texas—BOND SALE—The $400.- 
000 issue of road, series 1939, bonds offered for sale on May 15—V. 148, 
B 2945—was awarded to a syndicate ve of the Republic National 

ank, Donald O’Neil & Co., Callihan & Walker, Austin & 
Wi r, a net tuserent cost of about 1 


1.7 on the 
10; $10 REA 1941 
as 1.70s, due $30,000 


aggener, all of Dallas, at 
bond. divided as follows: $250.000 as 1.80s, due on A 
and $30,000 in 1942 to 1949; the remaining $150, 
on April 10 in 1950 to 51954. inclusive. 


” ELLIS COUNTY ROAD pisTRIcTS (P. O. Wesshechio), Texas-— 
BONDS SOLD—It is reported that $120,000 Road District No. 6-A bonds 
pay purchased on May 12 ay! by Donia O'Neil & Co. oe Crummer 
& Co., _both of Dallas, rice of 100.02, on the bonds divided as 
: $111, due $3:000 in 1940 and 1941; $4,000, 1942 to 
949; , $6. 000, 1955 to ng and is°0 000 in 1959 to 
1961. with the remaining $0 000 as ‘2s, due in 1962. 
At the same time a $15, 000 issue of ‘Road District No. 17 bonds was 
purchased by Callihan & Jackson of Dallas, as 4s, paying a price of 102.76, 
a basis of about 3.60%. Due $1,000 in 1940 to 1954, inclusive. 


WACO, Texas—SUPREME COURT ORDERS re APPROVAL—An 
Associated Press dispatch from Waco on May 10 reported as follows: 
“Attorney General Gerald C. Mann, Wednesday, was ordered by the 
Syereme Court to approve and certify bond issues "totaling $597, for 


Wate writ of mandamus requested by Waco city officials commanded the 
Attorney General to certify to the State Comptroller an ae arte of $219,000 
refunding bonds, series A, and an issue of $378,000, es B. 

“The Court agreed with the Attorney General tune ra accumulated 

t 200 in the city treasury be used to retire that amount of $419,000 series B 


“The Attorn Genes shad declined to approve the issue because of 


questions raised by buyers 
UTAH 


MORGAN COUNTY Sewoce. DISTRICT (P. O. Morgan), Utah— 
BOND CALL—lIt is stated | EL 5 aot Clerk of the County Board of 
Education, that all outstanding ‘dist nds, Nos. 21 to 60, in the amount 

of ,000, are called for payment as of June 1 at the Irving Trust 
Co. in'N. ¥. City. Dated June 1, 1924. Due on June 1, 1944. Interest 
will cease on date called. 





$10,000 
RICHMOND, VA., Imp. 414s 
Due Jan. 1, 1960, at 2.10% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


VIRGINIA 


CHARLOTTESVILLE, Va.—BOND OF FERING—It is stated by James 
E. Bowen Jr., City Auditor, that he will receive sealed bids until noon 
(EST), on June 5, for the purchase of an issue of $150, 000 coupon am gonerel 

provement, series of 1939 bonds. Interest rate is not to exceed 5%, 
raat J-J. ‘Dated July 1,1939. Denom. $1,000. Due July 1, as follows: 

000 in 1941 to 1944, and $10,000 in 1945 to 1957. Bidders are invi 

to name the rate of interest which the bonds are to bear in multiples of 
44 of 1%, and must be the same for all of the bonds. No bid for less than 

par will considered. Prin. and int. payable at the City Treasurer's 
bffice. The city is legally obligated to annually levy a tax on all taxable 
pro y of the city sufficient to provide for the payment of the 
interest as the same respectively become due and pase. The bonds 
will be delivered to the purchaser on July 1, ~ ft sos thereafter as is 
possible. The city will pay, the cost of nting said bonds. “The purchaser 
will be furnished with the opinion of Wood & Hoffman of New 
York, stating that the bonds are valid ond i binding obligations of the city. 
Proposals to be submitted on forms to be furnished by the City Auditor. 
Enclose a certified check for $3,000, payable to the City Treasurer. 
(This notice supplements the offering report given here on May 13— 


V. 148, p. 2936.) 
VERMONT 


BENNINGTON, Vt.—BOND ae $100,000 coupon refunding 
bonds offered May 17—V. 148, 2945—were awarded to’ Estabrook & 
Co. of Boston as 1s, at a price of 100.46, a basis of about 1.17%. Dated 
ptey 15, 1939 and due $10,000 on Nov. 15 from 1940 to 1949 incl. Other 


Phone 38-9137 











n, 
Perris, West Securities, Inc 
National Life Insurance C 


MOUNT HOLLY, Vt.—BOND OFF ’G—Seal 
. Cora B. Daven wn Se ihe 


Principal and interest <>) Payable at ln First 
mn. which — supervise the of the bonds 
1 opinion ;rhorndike, 

er 


ay 4 
de Dodge of Boston eit te i dts nae 


WASHINGTON 


BREMERTON, Wash.—BOND AWARD HELD UP—It is stated 
E. McCall, City Olerk, that an issue of $64,000 not to exceed 4% ee 
annual water department bonds was offered for sale on May 17 
but was not awarded, as the bids submitted were taken under consideration. 
and Juiy | in iat to 1Oiy ana on mh 1028; eptiomal ater five yous 

nm 
Re dake oF lickenee on Jan. 948; optio: ter five yi 


Chronicle May 20, 1939 


WESTPORT, Wash.—BONDS NOT SOLD—It is stated by the Town 
Attorney that the $50,000 6% semi-annual water system bonds offered on 
April 26—V. 148, p. 2634—were not sold. Dated May 1, 1939. Duein 


1 to 1959. 
WEST VIRGINIA 


KENOVA, W. Va.—BONDS VOTED—At an election held on May 9 
the voters approved the issuance of $29,948 in sewer bonds by a wide mar- 


gin, according to report. 


WISCONSIN 


BARRON, Wis.—BONDS SOLD—It is reported that $65,250 Y.* semi- 
annual electric revenue bonds have been purchased at par by the Channer 
Securities Co. of Chicago. 

KENOSHA, Wis.—BOND SALE—The $108,000 co m or registered 
refunding bonds offered for ae on a mad 12—V. 148, p. 26: 4—were awarded 
to Halsey, Stuart & Co., Inc., as 24s, paying a premium of $658.80, equal 
to 100.61, a basis of about .. ‘45%. Dated June 1, 1939. Due on June 1, 


1952. 
Other bids were as follows: 


Bidder— 
Stranahan Harris & Co 
Farwell Chapman & Co 
John Nuveen & Co. 
eee Deter & O}0. .. + cccs wtetedbecadad ba cee 
Pee Wes & O80. oo sncartpiplsiieneccenbeces 2.90% 


KAUKAUNA, Wis.—BOND SALE—The $100,000 issue - emergency 
relief ~t at bonds offered for sale on May 16—V. 148, 2946—was 
awarded to T Joiner & Co. See as 1%s, paying a orto of 100.545, 
a basis of about 1.65%. Dated May 1, 1939. Due $10,000 on May I 
from 1940 to 1949, inclusive. 


MENASHA, Wis.—BOND SALE—The $100,000 issue - refunding 
bonds offered for sale at public auction on May 15—V. 148, 2946—was 
awarded to the Northern Trust Co. of Chicago and the Now American 
Bank of Oshkosh, jointly, as 1s peayns a price of 100.49, a basis of about 
0.90%. Dated June 1, 1939. Due from June 1, 1940 to 1945, incl. 


SHOREWOOD SCHOOL wt rth mae! NO. 4 (P. O. 1701, East 
Capitol Drive), Wis.—BON. ALE—The $40,000 issue of aay ad 
series E, coupon bonds eetorod i sale on May 17—V. 148, 2946— 
was awarded to Paine, Webber & Co. of Chicago as 2s, paying g a premium 
of $254.40, equal to 100.636, a basis of about 1.95%. June 1 

1939. Due on June 1, 1954. 


VERNON COUNTY (P. O. Viroqua), Wis.—BOND OFFERING—It 
is stated by Berlie Moore, County Clerk, that he will receive seealed bids 
until 1 p. m. (CST), on June 5, for the purchase of $100, oo 2% semi-ann. 
highway improvement, series M nds. Dated Ma ay 1939. Denom. 
é Due May 1, 1942. The bonds will be sold to the highest responsible 
idder at not less than par and accrued interest. Prin. and int. payable 
at the County Treasurer's office. The bonds are non-taxable, and are 
vans issued to provide funds to improve portions of the State trunk h 

y system. The issuance of the bonds will be subject to the favora le 
cnteion of Chapman & Cutler of Chicago, which will furnished er 
with the executed bonds, without charge to the purchaser. Exclose a 
certified check for 2%, payable to the County Treasurer. 

NOTE OFFERING—It is also_ stated by the above Clerk that he will 
receive both sealed and encucn one immediately after the sale of the bonds, 
for the purchase of $150 corporate notes. Dated June 1, 1939. 
Due Aug. 1, 1940, a ieine Apel Re 1940. at the option of the county. 
Legal op nion and printed notes to be furnished by the purchaser. 


WAUKESHA, Wis.—BOND OFFERING—Nonie E. Crovter,.. Oney 
Clerk, is calling for sealed and oral bids until June 6, at 2 m. (CST), for 
the purchase of a $200,000 issue of coupon memorial buil ing bonds. i~ 

terest rate is not to exceed 2%%, payable A-O. Denom. $1,000. Dated 
April 1, 1939. Due $10,000 April 1, 1940 to 1959. Rate of interest to De 
be in multiples of \% of 1%. Principal and interest popese at the City 

er’s office. ‘The bonds will be sold at not less t r and accrued 

interest. The basis of determination of the best bid be the lowest 
interest rate bid and(or) interest cost to the cit The bonds are being 
issued to pay the cost of providing a memorial bui ding in and for said city, 
consisting o: municipal hospital in honor of the soldiers, ors, Marines 
and nurses, residents of the city, who served in the Civil War, the Spanish- 
American War and the World War. General city obligations, an ——, 
able tax, has been levied on all assessable property for payment of prin 
and interest. The bonds are to be issued su ject to the ee 
of Chapman & Cutler of Chicago, which will be furnished without ch 
The blank bonds shall be furnished by the purchaser. Enclose a certi 
check for $4,000, payable to the City Treasurer. 


WOOD COUNTY (P. O. Wisconsin Rapids), Wis.—BOND OFFER- 
ING—Sealed bids will be received by J. A. Schindler, County Clerk, until 
10 a. m. on May 31, for the purchase of an issue of $100, 000 not to exceed 
2% semi-annual highway improvement bonds Denom. $1,000. Dated 
June 1, 1939. Due on Dec. 1 as follows: $15,000 in 1940 to 1945, and 
$10,000 in 1946. The bonds are not to be sold at less than par. The 
bidder is required to furnish the bonds ready for signature. 


CANADA 


ALBERTA (Province of)—OFFERS INTEREST PAYMENT ON DE 
FAULTED BONDS—The Province of Alberta, through Hon. E. Low 
Provincial Treasurer, in a notice to holders of its debentures 8 matured 
June 1, 1937, announced that it will pay interest to bona fide holders of 
these debentures at the rate of 2 \%% per annum, in respect of the half year 
ending June 1, 1939, amounting to $11.25 for each $1,000 debenture. 
Payment will be made upon presentation of debentures to Bank of the 
Manhattan Co., New York, or to any branch of the Imperial Bank of 
Canada. Bonds presented in New York must be accompanied by a letter 
of consent to the payment offered, which may be obtained from Bank of 
the Manhattan Co. 

CANADA (Dominion of)—TREASURY BILL FINANCING—An issue 
ot $26 000. ,000 Treasury bills was sold on May 12 at an average cost of 

(a 

CHILLIWACK CITY, C.—BOND SALE—The Oldlum Brown Co. 
of Vancouver purchased soa 000 5% improvement bonds, including $12,000 
due from 1940 to 1944 incl. and $10,000 maturing from 1940 to 1949 incl. 

LOUTH TOWNSHIP, Ont.—BOND SALE—An issue of $8,000 4% 
school bonds was sold to Pezzack, Pepall. Hara & Co. of Toronto, at a price 
es 104. 47. Second high bid of 104.41 was made by R. A. Daly & Co. of 

oronto 

NIAGARA FALLS, Ont.—BOND SALE—An issue of $460,000 34 ve 
improvement bonds was sold to Burns Bros. & Denton, of Toronto, and the 
Bank of Nova Scotia, of Halifax, jointly. Due from 1940 to 1949 incl. 
Province of)—ADDITIONAL DETAILS oe RE 


In conneoeee a=. Py gh Jepers in hese 
% refunding Genie ' toa 


Price Bid 


ed 


NOVA SCOTIA 
CENT FINANCIN 
columns of the sale of $4,000 ,000 24% 3% 
syndicate ee by W. Pitfield & Co. P| the Imperial Bank of Canada 
—vV. 148, 2946—we yA. that the group ontaibed a 30-day 
— on a additional $1,099, ve securities at a ree of 98. 52. The 

age os made public reoffering of a block of $2,599,000 ——_ 
anne May 15, 1939 and due May 15, 1949, at a price of 99.50. 

yield %. Prin. and int. (M-N 15) payable in lawful roved b of ennde 

Malifex’ Montreal and Toronto. Legality to be appro y Stewart, 

Smith, MacKeen & Rogers, of the offering 

up were: Cochran, Murray & Co., Ltd.:; Collier vag « Henderson, 

td.; Nesbitt, Thomson & Co., att; "Gairdner & Co., ; R. A. 

Li Harris, Ramsay & Co .; Burns Bros. 7. hae Ltd.; 
J. &. Graham & Co. Ltd.: Midiand Securities Corp, Ltd.; Bartlett, 
Gayley & Oo. Ltd., and J. ©. Mackintosh & Co., L 


RICHMOND, Que.—BOND OFFERING—Camille Dupuis, Secretary- 
ll receive sealed bids until 5 p. m. on May 22 for the purchase 

1 1.000 4 % improvement bonds, — $16,000 due from 1948 to 1952 
and $15,000 from 1940 to 1953 incl ‘All of the bonds will be dated 


1 
June 1, 1939. 





